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PURSUING SUSTAINABLE DEVELOPMENT

TH_ROUGH ENDLESS INGENUITY
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Greenland Hong Kong Holdings Limited (337.HK] is o subsidiary of
Greenland Holdings Corporation Limited (“Greenland Holdings”), one of
Fortune Global 500.

Greenland Holdings is a diversified enterprise group with global
operations. Ever since its establishment in 1992, Greenland Holdings
has created a diversified operation pattern of “focusing on the real esfate
market and infrastructure with coordinated development in emerging
industries such as Consumption, Finance, Health and Technology”
and been implementing the development strategies of capitalization,
popularization and infernationalization with a global presence in over
30 countries across five continents. By listing the entire group on China’s
A-share market (600606.5H) and having a majority stake in a Hong Kong
listed company, Greenland Holdings has established a capital platform
integrating its domestic and overseas resources. Since being recognised
as one of Fortune Global 500 in 2012, Greenland Holdings has been on
the list for consecutive years and held af the top of the ranking among the
companies listed in Fortune Global 500 which focus on the development of
the real estate market in Chinal

As the overseas-listed real estate platform and international
brand display window of Greenland Holdings, Greenland Hong
Kong will continue fo strategically deepen the land bank in the
Yangtze River Delta and the Pan-Pearl River Delta including the
Greater Bay Area with the strategic layout of “Two Wings and
One Core”, where the Group has developed in 37 cities across
9 provinces up to the present. With “creating a better lifestyle” as the main
direction, the Group will adhere fo the product development concepts with
Greenland Hong Kong's characteristics and confinue o push ahead with
the “Real Estate +" strategy fo establish a comprehensive real esfate group
with a view fo allocate resources and enhance efficiency from the sirategic
level. leveraging the mature brand image, rich advantageous resources,
advanced management and passionate corporate culture, Greenland Hong
Kong will comprehensively consolidate the exisfing resources and fully utilize
the advantages of the capital platform in Hong Kong and remain committed
to establishing itself as a benchmark in the Hong Kong capi

mainland China's real esfate players!
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FINANCIAL HIGHLIGHTS
LR S

RESULTS HIGHLIGHTS #%:&iH=E

2025 2024

k- ek - —TomF

RMB Million RMB Million

ARBEERT ARKEET

Revenue Wz 12,322 15,276

Gross Profit E7 201 796

Loss for the year & AE1E (2,506) [2,2806)

Attributable to: LA AT FEAG

— Owners of the Company — AN ARIHEA A (2,293) (2,094)

— Non-controlling interests — JFIE AR (312) (282)

— Owners of perpetual securities — kK A FEHHEA A 99 90
Loss Per Share (RMB) B3 518 (AR L)

- Basic — &4 (0.83) (0.76)

GREENLAND HONG KONG HOLDINGS LIMITED
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FINANCIAL HIGHLIGHTS (Continued)

B RE @)

2025 2024

—¥-hF T

RMB Million RMB Million

ARBEEAT ARBEST

Total Assets & EE42%8 108,417 114,470

Total liabilities & B4R #E 93,770 97,319

Total Equity #4850 14,647 17,151

REVENUE ANALYSIS Uiz 53 #r

2025 2024

k. ek 3.3 itk

RMB Million RMB Million

ARBEET ARBEST

Sales of properties #1284 & 11,234 14,105
Property management and other services

VEETE R E A AR TS 730 827

Rental income T&UA 289 268

Hotel and related services i i K AR AR 75 69 76

Total 85T 12,322 15,276

m Sales 9f properties
ES
Property management and
B other services
MEEIE R AR
Hotel and related services

B IE R AR RS

[ Leases-rental income

E-HE WA

2.3%
0.6:. —
5.9%

—91.2%

RS EBERERAA
ZEZAEFER
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CHAIRMAN'S STATEMENT
ERHRE

In 2025, the pace of global economic recovery remained slow and
uneven. Monefary policy paths diverged across major economies, and
persistent geopolitical risks introduced uncertainties into the external
environment. In contrast, China’s macroeconomy demonstrated strong
resilience amid complex and severe challenges, adhering to the general
principle of pursuing progress while ensuring stability, and made solid
strides in high-quality development. According to data from the National
Bureau of Statistics, China’s gross domestic product (GDP) grew by
approximately 5.0% yearonyear in 2025, achieving the main projected
fargets for economic and social development for the year and providing a

macro foundation for the stable operation of various industries.

2025 marked a pivotal period for China's real estate industry as it enfered
a new phase of development. Amidst ongoing deep adjustments, the sector
gradually showed signs of stabilization and bottoming out, driven by a
combination of supportive policies and market self-correction. Throughout
the year, a dense set of unprecedentedly strong supporting policies were
infroduced on both the supply and demand sides. On the demand side,
firstier and core secondHier cities broadly optimized or removed restrictive
home purchase policies, and many regions implemented measures such
as "housing trade-in programs (LAB#%7)", purchase subsidies, and
reductions in transaction taxes and fees. On the supply side, the “urban
real estate financing coordination mechanism (¥ 75 2 mh & 175 59 1
#1)" was accelerated to meet the reasonable financing needs of real estate
enterprises of various ownership sfructures and ensure project completion

and delivery.

Facing a severe and complex internal and external environment alongside
multiple challenges, Greenland Hong Kong Holdings Limited "Greenland
HK" or the "Company’| and ifs subsidiaries (the "Group”), executed
meticulous plans. Focusing on core tasks such as “revitalizing assets,
reducing losses and increasing profits”, and targeting the three goals
of stabilizing the balance sheet, ensuring cash flow, and enhancing
organizational efficiency, the Group united its efforts and strived to break

through, achieving certain results.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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In 2025, guided by the policies and directions of the Party and the
state, and under the strong leadership of Greenland HK, the Company
adhered to the core principle of “stabilizing operation, preventing risks and
promoting transformation.” Centered around the “1+2+3+X" development
strategy, the Company deepened business reforms and optimized its assef
structure. During this new phase of development, the Company achieved
stable operations, improved efficiency, and made solid strides in its
transformation and development. The comprehensive industrial segments
strengthened operations, continuously improved quality and efficiency, and

gained a competitive edge in the fierce market competition.

Under the overarching strategy of Greenland HK, Greenland's intelligent
consruction firmly focused on its transformation direction toward assetlight
project management. Driven by innovative thinking to break through new
tracks, it continued to deepen its development strategy of “steady growth,
seffing benchmarks, and building the brand,” striving to write a new chapter
of high-quality development. According to the lafest rankings released by
authoritative institutions such as the China Index Academy and China Real
Estate Information Corporation (CRIC), Greenland's intelligent consfruction’s
overall project management capability ranked firmly among the national
TOP 10, with newly signed contracts ranking among the national TOP 12,
further solidifying its leading position in the industry. In terms of strategic
layout, the Company continues to deepen its presence in the Yangize River
Delta as its core region, steadily expanding ifs project footprint. From the
plots B and C of the fourth-generation residential project in Livtan, Wuxi,
to the urban renewal project on Sanmaofang, and fo its deep cultivation
in the Gaochun area of Nanjing, Greenland's intelligent construction
continues to consolidate its regional influence. Simultaneously, the
Company successfully expanded across provinces to Cangnan, Wenzhou,
undertaking a landmark super high-rise management consulting project,
further demonstrating its comprehensive capabilities in handling multi-
propertyfype and high-difficulty projects. The acquisition and advancement
of each project vividly demonstrates the core value of “integrating resources
and empowering through expertise.” Greenland'’s infelligent construction is
not only committed to building high-quality spaces but also, through deep
collaboration with government platforms, state-owned enterprises, and high-
quality developers, jointly stimulates urban potential and empowers urban

renewal and indusfrial upgrading.

CHAIRMAN'S STATEMENT (Continved)
FERE#)
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CHAIRMAN'S STATEMENT (Continved)
FERE#®)

INNOVATIVE MARKETING ENHANCES
EFFICIENCY, REVITALIZING STOCK ASSETS
ADDS MOMENTUM

In 2025, positive signals were released from the national macro-policy
level, with real estate regulation gradually shifting from “intensifying relief” to
"seeking progress while maintaining stability.” Under the policy combination
of “controlling incremental supply, reducing inventory, and optimizing
supply,” the market structure continued to improve, with high-quality
residential demand represented by “good houses” sfill demonstrating strong
market potential. Facing industry changes and opportunities, Greenland
HK has remained frue to its original aspiration of “creating a better lifestyle”
and is firmly advancing toward its strategic vision of becoming “China’s
leading comprehensive real estate development and operation service
provider.” During the period, leveraging its advanced operating model, the
Company continued to sfrengthen its endogenous growth drivers, achieved
business breakthroughs through innovation, and meticulously developed
a series of high-quality products and services, further solidifying its market
reputation. At the strategic level, Greenland HK closely adhered fo its core
"142+3+X" development strategy, promoting excellence and strength in
its core business while confinuously expanding its business boundaries and
building a diversified and synergistic industrial ecosystem. Currently, the
Company's business footprint has expanded from traditional real estate
development to multiple emerging sectors including commercial operation,
property services, long-term leasing apartments, hotel markets, agent
construction management, property improvement and decoration, cultural
fourism management, cloud computing services, and fravel and wellness.
By deepening business transformation and optimizing asset structure, the
Company achieved stable operations and improved efficiency in the new
development phase, taking solid steps in ifs transformation and injecting

new momentum into longterm sustainable development.

During the Year under Review, the contracted sales of the Group amounted
to approximately RMB7,214 million, with the contracted GFA sold
amounting to 862,102 sq.m., living up to expectation in the overall sales
performance. The confracted sales of the Group were mainly derived from
projects located in key regions such as Jiangsu, Guangdong, Zhejiang
and Guangxi. Contracted average selling price for the period was
approximately RMB8,368/sq.m..

GREENLAND HONG KONG HOLDINGS LIMITED
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The Group adheres to an innovation-driven marketing strategy, reducing
planning fees, on-site operating expenses, and the number of marketing
workforce through measures such as streamlining on-site property
configurations, reducing fixed operational cosfs, and controlling promotional
activities. At the same time, the Group integrated policy and holiday
economies to enhance conversion rates, activated the market through
commercial office leasing, achieved notable bulk sales, and increased sales
volume and average prices in the Qinzhou project. Focusing on quality
enhancement, the Group developed “good house” products, with projects
such as Wuxi Tangong and Yulin Greenland City driving the revitalization
and sales of stock assets. The Group innovatively adopted various methods
to revitalize a number of stock assets, including the selfowned hotel in

Yangijiang, the Wuligiao commercial property, and the Xuzhou commercial

property.

FOCUS ON KEY PRIORITIES AND ENHANCE
EFFICIENCY TO PROMOTE HIGH-QUALITY
DELIVERY

During the Year under Review, the real estate market entered a phase of
bottoming out and stabilization, with the yearon-year decline in sales and
investment further narrowing. The industry nurtured new opportunities amid a
deep adjustment. Faced with a sill complex market environment, Greenland
HK rose to the challenge and forged ahead with defermination. On the one
hand, it made every effort to secure financial relief support and continuously
optimized supply chain collaboration mechanisms. On the other hand, it
insisted on focusing on key projects fo enhance market confidence through
concrete action. During the period, the Company implemented a series
of solid and effective measures, including focusing on project production,
promoting product innovation, and actively building a new model for real
estate development, thereby firmly fulfilling its commitment to high-quality

delivery.

During the Year under Review, the real estate market entered a phase
of bottoming out and stabilization, with the year-on-year decline in sales
and investment further narrowing. The real estate industry nurtured new
opportunities amid a deep adjustment. Greenland HK rose to the challenge
and forged ahead with determination. It made every effort to secure
financial relief, optimized supply chain collaborations and insisted on
focusing on key projects to enhance market confidence through concrete
action. The Company implemented a series of solid and effective measures,
including focusing on project production, promoting product innovation,
and actively building a new model for real estate development, thereby

fulfilling its commitment to high-quality delivery.

CHAIRMAN'S STATEMENT (Continved)
FERE#)
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CHAIRMAN'S STATEMENT (Continved)
FERE#®)

In 2025, Greenland HK realized delivery of various projects across the
counfry, welcoming homeowners fo their new homes. Both real estate sales
and collections exceeded the annual targets, with significant transactions
completed at projects such as Foshan Cuican City and Wujiang Triumphal
Arch. Projects including Wuxi Tangong and Xuancheng Guangde were
delivered with high quality, while projects such as Foshan Cuican City
and Qinzhou Central Park were delivered ahead of schedule. Building on
this foundation, the Group proactively included projects such as Cuican,
Nanning Langfeng, and Yungi Lvting — which were not originally part of the

annual delivery plan = into the delivery list.

During the Year under Review, the Group's commercial operations
continued to improve in quality and efficiency, with operating performance
steadily increasing. While effectively reducing investment in advertising
operations, the Group's revenue from commercial operations steadily
grew, demonstrating notable results in cost reduction and efficiency
enhancement. During the period, the Compony continuous\y opﬂmized
its advertising strategies, focusing on high-value channels and precise
fargefing approaches. leveraging its digital operation platform, it achieved
accurate control over advertising efficiency, effectively reducing ineffective
expenditure. Based on the ongoing optimization of investment structure, the
Company strengthened content operations and built a private traffic matrix,
enhancing customer conversion efficiency and brand loyalty, thereby driving
positive growth in the overall revenue of its commercial projects. Balancing
cost reduction with efficiency enhancement, and combining refined
management with innovation, further highﬁghted the Group's professioncﬂ
management capabilities and sustainable development resilience in the

commercial operations field.

In 2025, the Group focused on the comprehensive analysis of its
inventories. By accurately assessing project value and market fif, it fostered
the marketability adjustment of a batch of projects. In urban renewal
projects such as Wuxi Liutan BC Project and Dongfeng Muye C Project,
Greenland Intelligent Construction actively innovated project operation
models, ochieving breokfhrough progress in revifo\izmg existing assets and
upgrading agent construction and sales services. Through its professional
expertise, the Company continued to fulfill the mission of a “smart

manufacturer”.

GREENLAND HONG KONG HOLDINGS LIMITED
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Regarding cost reduction and efficiency enhancement, the Group strove fo
take care of a number of factors in the construction, technology development
and materials costs of its projects under construction. Construction practices
and node formation had been streamlined. Catering fo the acceptance
criteria in different regions, the Group further opﬁmized the costs incurred
in different projects by means of optimization of drawing, materials and
craftsmanship and so forth. During the year, the Group further completed
a new round of organizational restructuring, formally establishing three
regional companies: Eastern, Southern, and Western. The management
and control model was fully shifted from the “headquarters-cluster-project”
structure fo a twortier "headquartersregional company” model, effectively

streamlining approval processes and enhancing decision-making efficiency.

In terms of operations, Greenland HK has been actively exploring and
focusing on product and customer connectivity to quickly realize product
upgrades, and the Group has taken a number of measures to ensure high
quality delivery and operational efficiency. During the reporting period,
the Group successfully delivered multiple projects in Wenzhou, Guangde,
Nanning, Yancheng, and other locations. The team of the Changshu Hupo
Lanfing project adopted a proactive, handson management approach tfo
understand actual customer needs, enhance safety management, optimize
the delivery process, and prioritize customer service, thereby improving
the overall community quality and management standards. Greenland HK
remains committed to enhancing product competitiveness, strengthening

product market planning, and improving product brand promotion.

CHAIRMAN'S STATEMENT (Continved)
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CHAIRMAN'S STATEMENT (Continved)
FERE#®)

ACTIVELY DEVELOPING NEW ARENA TO
BROADEN NEW DRIVERS OF GROWTH

Greenland HK has always adhered to the development strategy of “real
esfate + commerce”, focusing on unlocking the commercial value of youth,
fashion, trendiness and humanity, creating projects such as Yiwu Greenland
Epoch Gate, Nanning 289 e Shanghai Tiandi and Guangzhou Greenland
Binfen City as benchmark commercial projects through creative marketing
plans. Greenland HK solidified the refined management of commercial
planning and positioning, fenant sourcing operation, marketing and
property management. leveraging key festivals as drivers, Greenland HK's
various projects continuously amplified the momentum of festive promotions
through differentiated content. By deeply integrating commerce with culture,
entertainment, and intellectual property (IP), the Company created festive
consumption scenarios that are “engaging, shareable, and convertible,”

effectively invigorating urban commercial vitality.

During the period, the Group broke new ground while maintaining the
essence of its core industry, seizing opportunities in new arena. Its agent
construction business ranked among the top in the industry and successfully
expanded info overseas markets. The fotal value of newly signed contracts
for the year increased by nearly 80% year-on-year. The comprehensive
agent consfruction management capability achieved a ranking among the
national TOP 10. Its inaugural agent construction project, Starry Cloud
Mansion, was successfully delivered, achieving an annual client satisfaction
score that exceeded expectations. The Group maintained a longfermism
fo brand building, actively participating in industry summits to continuously
establish itself as a professional benchmark. In 2025, the Company
received numerous brand accolades, including awarded as “2025 China
Outstanding Agent-Construction Operation Real Estate Companies” and
"2025 China Real Estate Agent Construction leading Brand”, while its
projects also won multiple awards, earning widespread recognition for ifs
brand value and industry standing. The Shaoguan Intelligent Computing
Center project, serving as Greenland HK's entry point info the new Al
arena, has already signed framework agreements with companies such as
Beijing Sinnet Cloud and Baiyun Electric, expanding its network of new

business parnerships.

In terms of trading business,we actively leveraged resources from the
Trading Hub Group and the Guangdong CIS Alliance, prioritizing
breakthrough through actual orders and seamless end-to-end processes. It
focused on high-potential, implementable projects. Through these efforts,
the Company clarified business logic, established viable trade routes, and

developed scalable business models.

GREENLAND HONG KONG HOLDINGS LIMITED
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In terms of cloud computing business, the Company capitalized on the
nafional "east data, west computing” strategic opportunity by collaborating
with the Shaoguan Municipal Government to jointly develop the “Shaolu
Intelligent Computing Center”, a national-level green computing power
hub. This initiative has established a collaborative framework involving
government-enterprise coordination, ecosystem co-construction, and
customer engagement, enabling the Company to steadily enter the field
of Aldriven new infrasfructure. In terms of trading business, the Company
actively integrated into the development of the Belt and Road Initiative and
the Guangdong-Hong Kong-Macao Greater Bay Area. It has established
an international trade platform and initially developed a full-process
collaborative framework. These new arenas are becoming new growth

engines for the Company.

TAKING HIGH QUALITY AS THE CORE TO
ENHANCE BRAND INFLUENCE

Greenland HK grasped the development opportunities of the times and
focused on the national development strategies to serve the needs of urban
development and people's livelihood, deepening the development strategy
of “1+2+3+X". During the Year, the Group officially announced the "Good
House Product Standard” and constructed a system of “4 dimensions, 12
aspects and 78 points” to create a new generation of good houses to

satisfy the people’s demand for a better life.

Regarding property, the Group prioritized quality improvement in 2025,
with ifs core business demonsirating a frajectory of high-quality development.
Operating income achieved steady growth, the footprint of projects
under management continued to expand, and the scope of services was
consistently broadened. While ensuring high-quality project delivery, the
Company also broke new ground in sectors such as education, healthcare,
and industrial parks, further diversifying its business portfolio and enhancing

its brand influence.

In the future, the Group will continue to focus on integrated industry
expansion, actively parficipate in marketbased bidding, precisely infegrate
resources, and mainfain efficient team collaboration, striving to achieve

further breakthroughs in both scale and business format diversity.

CHAIRMAN'S STATEMENT (Continved)
FERE#)
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CHAIRMAN'S STATEMENT (Continved)
FERE#®)

FOCUSING ON KEY CITIES AND
CONTINUOUSLY EXPANDING INTO NEW
TERRITORIES

In 2025, Greenland HK continued to deepen its development in the
Yangtze River Delta as its core region, steadily expanding its project
footprint. While maintaining prudent investment practices, the Group
also strengthened its operational capabilities. As at 31 December 2025,
the Group held an abundant high-quality land bank of approximately
16,600,000 sq.m., mainly located in core cities, which is sufficient to

support our development in the next few years.

CREATING GREEN AND GOOD HOUSES TO
BUILD SAFE AND BETTER HOMES

Adhering 1o ifs corporafe mission of “creafing a better lifestyle”, Greenland
HK uses innovation as ifs cutting edge and quality as its foundation to
develop multiple projects that embody both excellence and high standards.
From residential communities to urban complexes, the Company stays
close to families, respects urban civilization, and is committed to improving
public life and creating a better lifestyle. The State Council Executive
Meeting emphasized the consfruction of “good houses” and promoted
the implementation of green and low-carbon residential standards. At the
local level, policies such as land repurchases with special bonds, housing
provident fund optimizations, and house purchase subsidies have been
introduced frequently. For instance, cifies such as Hangzhou and Changsha
have relaxed housing provident fund loan policies, accelerated land reserve
acquisitions, and implemented discounted purchases of existing inventory
lands in multiple regions, which facilitated the reduction of inventory lands

across the industry.

During the year, the Group has actively responded to the national call for
the infensive use of renewable resources and made green and low-carbon
development a key focus, prioritizing customer experience and actively
promoting “pollution-ree fine decoration” to create a green and low-carbon
lifestyle strategy, dedicated to building healthy and safe future homes for

customers.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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OUTLOOK
The year 2026 marks the beginning of the 15th Five-Year Plan period.

Looking af the broader external environment, during the 15th Five-Year Plan
period, profound changes unseen in a century will continue to accelerate,
global economic growth momentum will remain insufficient, domestic
economic development will continue to face headwinds, and there will
be numerous risks and hidden dangers in key areas. Real estate policies
will also shift from “intensified efforts” to “stabilization”, as a stable and
healthy real estate market is an unshakable cornerstone of economic
development. Under these circumstances, Greenland HK will, in alignment
with the Group's unified sfrategic deployment, continue fo deepen reforms
and drive business innovation. Revitalizing and destocking will serve as
the overarching theme for the year's work. The Company must proactively
reduce litigation, resolve debt, and reduce liabilities, while enhancing the
refurn on asset operation efficiency. In terms of real estate business, the
Company will continue to focus on existing asset operations and value
enhancement. In its diversified businesses, it will accelerate marketoriented,
specialized, and scaled development, driving transformation through
innovation and creating value through synergy, striving fo forge a new

development pattern.

In the future, the Group will continue to deepen its “1+2+3+X" strategic
layout, actively promote business fransformation and upgrading, and
comprehensively optimize ifs asset sfructure. In its core business, the Group
will remain firmly commitied to real estate development, focusing on asset
revitalization and risk mitigation fo solidify the foundation for growth. In
response fo the future economic landscape and industry trends, it will
accelerate the cultivation of strategic emerging businesses, driving the
rapid development of the three innovative sectors of agent construction,
cloud computing, and trade. At the same time, the Group will fully roll out
its travel and wellness business, actively explore other emerging arenas,
seize market opportunities, enhance refined management capabilities, and

continuously improve business scale and operational efficiency.

CHAIRMAN'S STATEMENT (Continved)
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CHAIRMAN'S STATEMENT (Continved)
FERE#®)

Closely focusing on the Group's main line of work of “innovative
breakthroughs to lead with practical efforts”, Greenland HK will focus
on existing assefs activation and destock to accelerate the turnaround
of its operational situation. Greenland HK will promote innovation and
fransformation across its comprehensive businesses fo enhance quality and
efficiency. The new-arena business will be expanded steadily to ensure
sustained growth momentum. Under the Group's unified deployment, the
Company will confinue o deepen its reforms and comprehensively improve
its management level and efficiency, so as to gather strengths to become
a vanguard of Greenland's high-quality development and a pioneer of its

innovative transformation.

APPRECIATION

Faced with a severe and complex internal and external environment, as
well as multiple challenges in industry development, Greenland HK rose
fo the occasion with courage and determination to push forward reforms,
and enhanced ifs quality and efficiency through unwavering commitment
to innovation and development. Substantial progress was achieved in
key projects, and new arenas are becoming new growth engines for the
Company. The accomplishments made by Greenland HK over the past
year are aftributable fo the dedicated efforts and commitment of the entire
management feam and employees, as well as the sincere cooperation of
our business partners. The frust and sfrong support from our shareholders
represent the greatest source of strength and the most powerful driving force
enabling the Group to navigate through market cycles and steadily move
forward. | would like to take this opportunity to express my sincere grafitude
to all shareholders, customers, and partners, and to extend my heartfelt
appreciation to the Board for its foresight and to all employees for their
dedication and professionalism. In the future, Greenland HK will confinue
to work together with a shared vision and a pioneering spirit, enhancing
its own value to empower the Company's high-quality and sustainable

development, and sfriving for a better future together with all partners.

Luo Weifeng
Chairman and Chief Executive Officer
27 March 2026
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GEOGRAPHICAL LOCATIONS OF PROPERTY PROJECTS

JEETE B IR B
THE GEOGRAPHICAL LOCATIONS OF
OUR PROPERTY DEVELOPMENT
PROJECTS ARE SHOWN BELOW
TEZI R ML RER
HIEHE - W

Shanxi: 1 project in 1 city
HPg s 191IEE

Jiangsu: 29 projects in 9 cities
LER 1 932918 H

Shanghai: 5 projects in 1 city

(€} / 5 1SR

Zhejiang: 9 projects in 6 cities
/N : HOT ¢ GH9TER

Anhui: 2 projects in 2 cities

\/ : L 292788

Guangdong: 38 projects in 12 cities
R : 129381 E

Guangxi: 13 projects in 4 cities

Yunnan: @ projects in 1 city &P : 431318 E

EfF  19EAR
Hainan: 4 projects in 1 city
YR - 14TBH

Shanghai £/ Suzhou &M Xuzhou M Wuxi #545 Changshu F# Yancheng &3 Changzhou /1
Nantong 3 Yangzhou 51| Zhenjiang $8T Taiyuan KR Haikou /&9 Huangshan &L Xuancheng S
Ningbo Z Hangzhou #7u/H Jiaxing 3=l Yiwu &5 Shengzhou /N Wenzhou &/ Kunming E28H
Nanning g% Yulin EAR Qinzhou §RM Wuzhou #&/H Foshan {3 1L Zhaoqing Z£& Guangzhou EM
Qingyuan j&#& Shenzhen J#3| Maoming &% Zhanjiang J&T Shantou JIL58 Dongguan E ¢ Yangjiang f%5T
Jiangmen JTF9 Jieyang 185

BHEBZRERAR

ZEZAFEFER
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PROPERTY INVESTMENT
MERE

PROPERTIES HELD FOR DEVELOPMENT AND #HEAXAFHRHRFNIFERRRGE
SALE AS AT THE DATE OF THIS ANNUAL %

REPORT
Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.) Group's interest % Property Status completion
MEERRALE BEERE(FEHK) SRIEE(FEHK) FREMELESN WERR EeER AL
(1] Combridge Forest New Town 1,573,113 1,079,539 08.24%  Residential (£ Completed Completed
Xiuyon Rd., Pudong New Area, Shanghai Commercicl 7% B B
REES Hotel &%
LETERAEA AR
{2} Tifony [Combridge Waters 434317 617,621 100%  Residential £% Completed Completed
Shuichan Rd,, Baoshen Distict, Shanghai Commercial 7% D& BEH
FRE (RIEKE)
HEmELEKER
(3] Oriental Garden [Cambridge Watertown) 304,011 195,508 100%  Residential £ Completed Completed
Fuing Rd, Qingpu Distict, Shanghai Commercicl 7% B B
FREh (REKE)
LETERREER
[4)  Holdoy In Shanghai Pudong Kanggjoo 42,750 58,596 98.24%  Hotel /EfE Completed Completed
Xiuyan Rd, Pudong New Area, Shanghai Commercicl 7% 534 &K
ERRSEREE
LETmERIEAS
(5] Greerlond Seaside City 69172 151,001 50%  Office #4 Completed Completed
Hegng Town, Pudong New Areq, Shanghoi Commercicl % BB &K
it
LEmERARARE
(6] Global 188 15,470 29,953 100%  Residential £ Completed Completed
No. 88, Suhui Rd., Suzhou Industy Park, Office #2 & &M
Suzhou City, Jiangsu Province Commercial 7%
BI1188
THSHNTEN I EERFERSS
7] Triumph Residence 158,825 653,829 50%  Residential £ Completed Complefed
Taihu New Town, Wujiong distict, Suzhou Cily, Commercial 7% BN B
Jiongsu Province
Bz
ITHEHMTRIB AN
[8)  Greenland Jiangnan Huafu 214,062 540,868 100%  Residential £ Completed Completed
Chengnan segment of Wujiang Distict, Commercial 7% BEK &M
Suzhou City
B TEHER
FNMRIRA R
[9)  Greenland Suzhou ONE 69217 171,065 100%  Residential £ Completed Complefed
North of iangling Dong Rd and east of Png Bei Commercial &% BER B

Road Wujiang Disfrct, Suzhou City
SIFMONE
FNTRITRTERAIL - ELRUR

(10]  Greenland Lincoln Garden 66,504 100,471 99%  Residential £ Completed Completed
Dongfang Avenue, Wajiang Disfrict, Suzhou, Commercicl 7% B B
Jiangsu Province Office ##2
B eUVCYN
IHREHNRIER AL
(11)  Greenland loch Mansion 117,999 213,690 100%  Residential £ Residential delivered 2026
Suzhou Bay Distict, Suzhou, Jiangsu Province Commercidl T Commercicl and hotel are ZB=RE
RUREE Hotel /E & in the renovation phase
IHAFNFENERS FEERH
BE  BERERE
[12) Greenland ldylic Mansion 43,145 68,128 100%  Residential £ Completed Completed
Taihu New Town District, Wajiang Disfrict, Commerciol % BN B
Suzhou, Jiangsu Province
g

THREFNR TR ORTHES
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{RAFMNFERRERAESE
SALE AS AT THE DATE OF THIS ANNUAL #%(&&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.) Group's interest % Property Status completion
MELBRIE BEER(EAR) SREER(EFR) FRENEZEHL MERT BEERAH
(13) Glory Mansion 40,026 71,118 100%  Residenficl £ Completed Completed
Taihy New Town, Wujiang district, Suzhou City Commercial =R [Rp-371
EEIE
FNMRIEARTN
(14)  Amber Vila 64,699 86,945 51%  Residential % Completed Completed
Taihy New Town, Wujiang district, Suzhou City B B
BILR
BT RITE AR
[15)  Greenland Xi Shui Dong 249 005 658,819 100%  Residentiol £ Phase Il - Superstruciure ~ Completed
No. 122, Jiankang Rd., Wxi City, Jiongsu Commercial £ work in progress &
Province Office ##4 E-H- FEREHT
KR *
IEERETRRE225%
[16]  Greenland Sky Tree 164,643 330,701 90%  Residential % Completed Completed
Tai Hu New Town, Wuxi City, Jiongsu Province Commercial 72 S04 S04
SR Zeg Office ##22
TEHE RS AR
(7] Greenland Diomond Mansion 70,903 185,760 100%  Residental £ Completed Completed
Near the Fengxiang Road Viaduct, Waxi City, Commercial 7% BN 2R
Jiangsu Province
peiE
IHLERNEAEAREE
(18] Wuxi Health Home 62,098 159,780 100%  Residentiol % Fine decoration in 2026
Downtown of Liangxi Distict, Waxi City, Commercial 7% progress B Sy
Jiangsu Province Office 22 BERT
EHRRFE
IHRERSTRZRTHL
[19)  Greenland Yushan World 180,225 380,391 100%  Residential (£ Residential delivered 2027
Yushan Wan District, iangyin, Wi Cily, Commercial B FEERM —EotE
Jiangsu Province Hotel /&
ey
IHREESTIRLERY
[20)  If Alan 138,200 207,300 80%  Residential £ Supersiiucture workin -~ 2027
Binhu Disrict, Wuxi City, Jiangsu Province progress S
hRERE TEREHT P
IHEERTENR
[21) Waxi Yingshan Fenghua 69,000 97,000 65%  Residentiol (% Preliminary sioge 2027
Yinwu Distrct, Wuxi Cly, Jiangsu Province LIpg LS s 2
EGMLEE
IHERSTHRE
[22)  Greenland Lo Casa 119,769 101,782 100%  Residentiol % Completed Completed
No. 688, Yushan Rd [N]., Changshu City, BIER B
Jiangsu Province
sl
IEEEATRLIEO88H
(23] Greenland Emerald Bay 107,391 126,527 100%  Residentiol £ Completed Completed
Huanhu Rd ()., Changshu City, Jiangsu Province B B
phERE
IHERATENER
[24)  Changshu Hupo Lanfing 75,940 142,360 60%  Residentiol £ South lof completed 2026
Gaoxin District, Changshu City, Jiangsu Province Office #72 [pending delivery) “EoRE
BRUORE FMRE TR
IHERAT AR
(25 Greenland Midiown 85,024 226,386 100%  Residentiol £ Residential delivered 2027
Xinlong segment of New North Distrct, Commerciol % Commerciol ond hotel ~~ ZBZ+%
Changzhou Cily, Jiangsu Province Hotel BJ& main suclure in progress
FinrEE FEERM
THRE MM ENERR ¥ BEEEET
BHMEBIZERARAR

ZEZAFEFER



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEAXASEHRAFNIFEEREGSE
SALE AS AT THE DATE OF THIS ANNUAL #%(4&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
MEEHRAE BETR(FHK) 4RRER(ERX) FRENERENL LIE v EeERaH
(26]  Greenland Ocean Masterland 164,406 311,316 100%  Residential % Supersiructure work in 2027
High Tech Zone of Nantong City, Jiangsu Province Commercial F% progress —EC4F
2T 5E Office #2 LREREHTH
IHEmETENE Hotel /B 5
[27)  Greenlond Yejin Mansion 129,755 160,372 100%  Residentiol £ Residenticl delivered 2026
Canal Segment in the southeast subdistict of Commercial 5% Lot B commercial main 2R
CGuangling Distict in Yangzhou Cily, structure in progress
Jiangsu Province FEERM
B SRE BiREE TR
IEEHENTRERRA R BETRSE
(28] Greenlond Emerald Park 92395 149,398 70%  Residentiol £ Rough decoration in 2026
the new fown segment of Dantu, Zhenjiang Cily, progress it Sale:3
Jiangsu Province EREERR
L RE
L& & BTHAHERIRA
(29 Dream City 150,363 270,700 100%  Residentiol % Supersiructure work in 2027
Yundong Area, Wajiang district, Suzhou City progress ZEtE
SRR, TEREETH
FHTRIBERRS
(30 Greenlond Ideal City 350,435 622417 50%  Residenfial £ Supersiructure work in Completed
Core areq of Economic Development Zone in Commercial % progress BER
Yancheng City, Jiangsu Province LEREHIG
BRI,
THEER T ERER
(31)  Yancheng New Zone 54,427 136,100 100%  Residentiol £% Supersiructure work in 2027
Tinghu Distict, Yancheng City, Jiangsu Province Commerciol % progress e 3
kv LEREHTH
IHEETFHR
[32)  Yancheng Dafeng Distellery 30,531 81,599 50%  Residenfiol F% Supersiructure work in Completed
Economic Development Zone of Yancheng, Commerciol % progress B
Jiangsu Province Office 2 TREEHTF
ALK
IHEETERR
(33)  Greenland Bihu International 90,974 129,643 100%  Residential £ Completed Completed
Cicheng Town, Jiangbei Distict, Commerciol % BIERK BIERK
Ningbo City, Zhejiang Province
R RER
MIEERTLI RN
(34)  Greenland Central Plaza 277,933 702,207 05.57%  Residential % Supersiucture work in Completed
the main utban area of Tongiang, Commerciol progress B
Jiaxing, Zhejiong Province Office 2 BT
BHRRES
FIERETRBINE
(35 Jiaxing Yunman 51,491 195,037 51.17%  Residentiol £ Preliminary stage Completed
Nanhu District, Jioxing City, Zhejiang Province nEE&R &R
RAZEHR
FIERETRAE
(36)  Greenlond Epoch Gate 135,663 260,990 100%  Residentil £% Completed Completed
Business Circle of Yiwu City, Zhejiang Province Commerciol % B B
Gakilbly Office #72
HIEEETEZE
(37) Greenland Four Seasons Impression 119,963 230,837 100%  Residential £ Completed Completed
Shengzhou of Shaoxing City, Zhejiang Province Commercial B BEK B
BGIEE
FITEREDEN
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZAFHRAFMNFERRERAESE
SALE AS AT THE DATE OF THIS ANNUAL #%(&&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
MELRRLE BEER(FHR) EAREER(ERRX)  FEENEEEML MERT EEERAH
(3] Wenzhou Greenland Oujiang Sky Tree 164,643 330,701 75%  Residentiol ¥ large lof residenial 2026
Oujiang River Estuary Area O?Donglou Distict, Commercial % delivered TR
Wenzhou City, Zhejiang Province Office ##72 Commercial main structure
BMA BT R Hotel /& in progress
MIARNTRERRINHE Small lot scheme stage
AREEERA
[EhEd
R RIEER
(39 Greenlond Shanding Park 335,368 278,361 100%  Residentiol £ Completed Completed
No. 86, Dongfeng Rd., Xiaodian Distric, Commercial F% BIERK BIERK
Taiyuon City
LR ER
REH/MNEERIER80H
[40]  Greenland Taiping loke 2,283,733 1,049,453 100%  Hotel BE Completed Completed
No. 1, Binhu Boulevard, Taiping Lake Town, Residential £ B B
Huangshan District, Huangshan City, Anhui Province
FATH
ZEEEWTELRATRBENAES
[41] Guangde Inter City Space 351,301 829,200 100%  Residental £ Supersiruciure work in 2027
Highrspeed railway new fown subrdistict, Commerciol % progress k-l -2
Guangde County, Xuancheng City, Anhui Office #122 TERERTS
Province Hotel & /&
Rk
ZHESHTEREREMIA B
[42)  Greenland The Florea 292,366 235,514 100%  Residentiol £ Completed Completed
No. 3, Hoidian 6 East Road, Haikou City, BN BN
Hainan Province
s
BEEEOMEE REIR
[43) Greenlond Hai Chang Liv 339,720 1,000,652 50.1%  Residentiol £ Completed Completed
No. 319, Binhai Boulevard, Xiuying Distric, Commercial F% B B
Haikou City, Office 22
Hainan Province
BRI
BEEBOTARRERGRESI0R
[44]  Haikou Greenland City 1,147,035 1,995,840 100%  Residential £ Completed Completed
Jingian Rd., Meilon District, Hakou City, Office ##72 2534 BEK
Hainan Province Commercial B
B0
BEEEOTERRNER
[45]  Greenland Central Culture Center 685,251 1,760,071 100%  Residentiol £ Completed Completed
Woyuan River Area, Xiuying Distrct, Haikou City, Office #2 Y& BI&R
Hainan Province Commerciol BE
AR
BEEEOTARERRE
(46 The Metropolitan 63,049 278,265 100%  Residentiol 2% Completed Completed
No. 77, Jinniu Rd., Xishan Distrct, Kunming City, Commercial F% B B
Yunnan Province Office 2
BRAR
ERERATRLRSFE77H
[47) Greenlond Hai Po Lon Ting 155,549 294,716 55%  Residentiol % Completed Completed
Xishan Distrct, Kunming City, Yunnan Province Commercicl %% BERK B
SR Office #22
EHERATALE
(48] Greenland Xiang Shu Hua Cheng 70,800 284,377 55%  Residenticl £ Completed Completed
Wohua District Kunming Ciy, Yunnan Province Office #2 B BN
BRI Commerciol 7%
EHERHTRER
[49) Greenlond Yunduhui Square 59,355 285,363 55%  Residenfial £ Completed Completed
Wohua Distrct Kunming Ciy, Yunnan Province Office 22 BEK BEM
EHENERS Commercial B
EHERFTRER
B EBERERAR

ZEZAFEFER



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEASEHABFNIFEEREGSE
SALE AS AT THE DATE OF THIS ANNUAL #%(4&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
YRERRME WEER(FAK) SRIER(EHK)  FREANHERENL LIE v EeERaH
(50)  Greenland Dian Lake International Health Town 931,900 1,610,656 100%  Residentiol £ Supersiruciure work 2026
Dayu Subdistict, Dianchi Inernational Tourism Resort, Commerciol in progress “EoAE
Kunming Office #i22 LERERIH
SR B R R Hotel /B/&
ERELEREEERERR R
(51) Greenlond Southeast Asia Headquarters 141,280 860,936 100%  Residentiol £% Supersiructure work 2028
Wujiabo Subdistrict, Guandu District, Kunming Ciy, Commercial B in progress —Zo\F
Yunnan Province Office #i22 LEREHTH
BHRERTD Hotel /B /5
EHERETEERERERE
(521 Greenland Coastal City 101,620 216,200 100%  Residentiol £ Supersiructure work Completed
Chenggong District of Kunming City, Yunnan Province Commercial % in progress B
829 LREREHTH
EHERATZER
(53] Greenlond City Centra 64,076 275,000 50%  Residentol % Residential delivered 2027
Jinchan subdistrict, Xishan District, the downiown of Commercial % Commercial and office ZECtF
Kunming, Yunnan Province Office #22 main sfruciure in progress
PR EERRH
EFLEBTLARLELEAR LR
(54)  Greenland Cloud & Mountain 191,869 192,969 100%  Residential % Supersiructure work in 2027
South bank of Dian Lake, Jinning District, Kunming Commerciol % progress Eo4F
City, Yunnan Province TREEHTH
BEEL
ERERANEERELER
(55 Greenlond Cifi City 58,789 279,288 50%  Residentil 1% Completed Completed
Hongzhou Olympic and nfernational Expo Center, Office #1722 BEK B
Binjiang District, Hangzhou City, Zhejiang Province Commerciol %
Bl
IEMNTEIENMNREEER
(56]  TOD Town 67,297 181,700 100%  Residential ¥ Supersiructure work in 2026
Fuyang Distrct, Hangzhou City, Zhejiang Province Commerciol progress —E-RE
AT Office #7 LREREHTH
MIERNTERR
(57 Greenlond Galaxy 60,074 138,000 75%  Residentiol £ Commercial and office 2027
Yuhong District Chongxian New City, Hangzhou City, Commercial B main shiuclure in progiess  ZE=HF
Zhejiong Province Office #1722 Residentiol delivered
BHRERAE Hotel EE AR
AN ANESE FEBRM
(58] China Resources Greenlond Triumph Arch 86,971 389,044 50%  Residentiol £ Phase IIl - superstructure 2026
Binggong Road, Xuzhou City, Jiangsu Province Commercial % work in progress ik Sv:3
EREERN E=H- LEREHTH
THEHMTETH
(59)  Greenland Lakeside Villa 356,629 335,640 100%  Residentil % Phase [V - superstiuctre — Completed
Jiaoshan Lake Area, Xuzhou Cily, Jiangsu Province Commerciol F§% work in progress BIERK
EE EME- FEREETH
ITHELRMTRILAE
(60)  Greenland Center 39,099 236,948 100%  Office A Completed Completed
Waxiang New Distict, Nanning City, Guangyi Commercial % BER BER
Autonomous Region
Bl
ERERERETIRNE
(61) Greenland International Huadu 98,629 403 449 100%  Residential £ Completed Completed
Pingle Boulevard, Wuxiang New Distict, Commerciol % TR B
Nanning City, Guangxi Autonomous Region
Dol

ERBARRETRRHETEAE
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{RAFMNFERRERAESE
SALE AS AT THE DATE OF THIS ANNUAL #%(&&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
VX EERIE BEER(FAK) SRFER(IAK) AREMEZEHML EEEREH
[62]  Wuxiang Greenlond Center 23479 127,664 100%  Office #72 Completed Completed
Woxiang New Distict, Nanning City, Guongxi Commercial % BER BER
Autonomous Region
AREEHL
ERBARAETISHE
[63]  Greenland Central Plaza 192,684 776,606 60%  Residentiol ¥ Phase IV - supersfiuciure 2026
Dongge Road, Nanning City, Guongxi Autonomous Commerciol 7% work in progress ZEIRE
Region Office 22 EME- FERERTH
B RES
EREAREETRER
[64)  Greenland Xin Li Pu Yue Garden 86,087 240,491 100%  Residentiol ¥ Completed Completed
Jiongnan District in Nanning City, Commercial BE DER aER
Guangxi Autonomous Region
BeEEGIN
ERBAREET AR
[65]  Greenlond City 336,412 665,056 15%  Residentidl £ Phase Il - supersiructure 2026
Santang Town, Xingning District, Nanning Commerciol % work in progress ZEIRE
City, Guangxi Autonomous Region Office #7 FH-LERERTH
Bl
EREARRETRER=AE
[66]  Greenland Dongmeng Interational Town 873,343 1,734,007 100%  Residentiol ¥ Phase Il - supershructure 2026
Dongmeng Economic Development Zone, Commerciol % work in progress ZEIRE
Nanning Ciy, Guangxi Autonomous Region Office 2 B FERERTIH
ERBRER Hotel JEJ5
EREARRETREMERER
[67)  Greenland Jiaotou Central Park 73,358 277173 51%  Residentiol % Supershucture work in Completed
CBD distict of Baishi lake, Qinzhou City, Commercial % progress BENK
Guangxi Autonomous Region TERERT
EHRRPRAE
ERERRANTEAMCBDLE
(68 Wuzhou Greenland Art Residence 76,000 226,833 60%  Residentiol £ Supershructure work in 2027
GuangdongGuangxi Interprovincial Pilot Commercial BZ progress —EotF
Cooperation Special Zone, Wuzhou City, LERESRT
Guangxi Autonomous Region
RN AR
EREERRRNTEEARIIRE
[69) Yulin Greenland City 437 525 096,031 42.5%  Residential £ Phase Il - supersiructure 2027
Yulin City, Guangxi Autonomous Region Commercial B work in progress “EotE
T FH- LERERIT
ERBRREMT
[70] Greenland New Metropolis 94,423 232,463 49%  Residenticl £ Superstructure work in 2026
Core residenial district of South Nanning Commercial B progress it 3
Airport New Zone, Nanning City, LEREHRTH
Guangxi Autonomous Region
Bt R
EREAREETEEANERLERR
[71] " Heod Office of ASEAN 82,200 224,800 100%  Commercial B¥ Supersiructure work in 2027
Woxiang New Distrct in Nanning City, Office 122 progress k- Sl 3
Guangyi Autonomous Region Hotel /& LRSI
REGHLN
ERSRERETISHE
[72] Mountain Series 181,800 403,189 100%  Residential ¥ Rough decoration in 202
Nanning Comprehensive Bonded Zone, Commercial % progress ZZCtE
Guangxi Autonomous Region EREBESR
itk 3

RRERRREEDGRE

RS EBERERAA
ZEHEFR
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PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEAXAFHRHRFNIFERRREGE
hE(&)

SALE AS AT THE DATE OF THIS ANNUAL

REPORT (Continued)

Name of property and location

YREHRNE

(73] Greenland Mountain Time
Genghe Town, Gooming Distict, Foshan,
CGuangdong Province
g
EREBLTREREAR
[74]  Greenlond Forest Lake (Songlong Town|
Huilong Town Segment, Gaoyao Distict,
Zhaoging City, Guangdong Province
ARSI NE (RIE/NR)
EREZEETRZREEARA
(75) Dali Greenland Chanson De Terre
Taiping Communtty, Dali Town, Nanhei Distict,
Foshan City, Guangdong Province
AEGHBRERE
EREBUTREIEAEEATHR
[76]  Greenlond Cree and Flower of e Ciy
Shachong Residents Committee, Lishui Town, Nanhai
Distrct, Foshan City, Guangdong Province
BKGHERITEE
EREBLTHIERKEVERZSIE
(77) Shunde Greenland International Huadu
Chencun Town, Shunde District, Foshan Cily,
CGuangdong Province
B E4R BT
EREBTIREREITER
(78] Greenland Max Mansion
Chancheng Disrict, Foshan City, Guangdong Province
EREHLTESE
(79 Chancheng Greenland Center
15 Jihua Six Road, Chancheng Distict, Foshan Cily,
Guangdong Province
B
EREHLTEAETE K57
(80 Shishan Greenland Xiangxie Garden
Shishan Town, Nanhai Distict, Foshan Cily,
Guangdong Province
LA ERTER
EREHLTREERLE
(81)  Shunde Greenlond Center DGC
Daliang Street, Shunde District, Foshan City,
Guangdong Province
B4 L)
EREBLTIREEARAE
(82 Vanke Greenland Jinyu Zhongyang
Guicheng Street, Nanhai District, Foshan City,
Guangdong Province
ERfipnegas
EREBLTREEERAE
(83 Greenlond Xijiang Square
Xijiang New City,
Hecheng Street, Gaoming District, Foshan,
CGuangdong Province
FHEIES
EREBTEREAHNTER TN
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Site area(sq.m.)

WEER(FRX)

399,478

792,500

55,956

164,510

56,755

196,581

35,054

72,765

34,442

188,996

31,334

GFA(sq.m.)
BRAEE(TEHE)

483,381

1,654,081

18,383

20,834

16,835

555,000

214,028

30,091

182,929

170,260

239,203

Group's inferest %

FREMERE

100%

70%

100%

70%

100%

100%

100%

70%

100%

0%

70%

Residential £
Commercial %
Hotel /&

Residential £
Commercial %
Hotel B &

Residential £
Commercial £

Residential £
Commercial %

Commercial %
Office #72
Residential

Residential £
Commercial %
Office 2

Residential
Commercial %
Office #7A

Residentiol £
Commercial %

Residential
Commercial %
Office #72

Residentiol £
Commercial %
Office 72
Hotel /&

Residential
Commerciol %
Office #A

Property Status
R

Main sfructure in progress

TREBETH

Main structure in progress

TREBETH

Completed
BEM

Completed
BER

Completed
BEM

Main structure in progress

TEEBETT

Main sfructure in progress

IRERETT

Completed
B

Completed
B

Completed
B

Main sfructure in progress

IRERETT

Scheduled
completion

B EH

2027
ZECtE

2028
—ED)0\F

Completed
BEM

Completed
BEM

Completed
BER

2027
S 3

Completed
B

Completed
B

Completed
B

Completed
B

2027
ZECAE



PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{RAFMNFERRERAESE
SALE AS AT THE DATE OF THIS ANNUAL #%(&&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
MELRRLE BEER(FHR) EAREER(ERRX)  FEENEEEML MERT EEERAH
(84]  Jiantou Greenland Ronghudli 39,500 118,500 23%  Residential % Main sucture in progress 2026
Chancheng District, Foshan City, Guangdong Province Commercial % TREBHTT i Sy
BRpRES
EREBLTESE
(85]  Greenland Park City 213,676 267,965 100%  Residentiol £ Completed Completed
No. 2-12 Renmin East Road, Shaping, Commercial % BEN BEM
Heshon Guangdong Province
SRR
EREBLTDITARRE212%
[86]  Greenland Park Palace 117,616 350,299 100%  Residentiol £ Min sfructure in progress 2027
louchong, Shaping Streef, Heshan, Commercicl B% FEERHTR ZECtE
Guangdong Province
SHREEER
ERABLMDITAERS
(87)  Greenland Cily of Elte 88,403 123,462 60%  Residentiol £ Completed Completed
Huangpu Distict, Guangzhou, Guangdong Province Commercial ¥ BER B
BHYRARRS
EREENTERR
(88)  Greenlond Binjianghui N/A N/A 100%  Commercicl B¥ Completed Completed
No. 13 Shigang Road, Gongye Avenue, Haizhu Office #2 BEK BER
Distrct, Guangzhou, Guangdong Province
FETE
EREENTERE TEXERMERIIN
[89)  Greenland Infemational Chamber of Commerce 33,682 10,532 100%  Commercicl B% Completed Completed
1633 Beitai Road, Baiyun District, Guangzho, Office 22 B BER
Guangdong Province
SnEEIER
EREENTEERILARI633%
[90)  New Center 26,425 107,293 100%  Residential £ Completed Completed
No. 5 Caotang Road, Tathe Town, Baiyun Distict, Commercial % BER BER
Guangzhou, Guangdong Province
ARGSHER
EREENTEER ANEERERSR
(9] Baiyun Greenland Centre 39,378 14,499 100%  Commerciol % Completed Completed
No. 888 Yuncheng West Rd, Baiyun Distic, Office ## 2 B BENK
CGuangzhou,
Guangdong Province
HESL
EREENTEEEEHAKE86%
[92)  Greenland Financicl City 14,564 43757 100%  Commercicl B%¥ Min sfructure in progress 2027
No. 662, Huangpu Avenue, Tianhe District, Office #2 FRERRTH —ECLE
Guangzhou,
Cuangdong Province
frska:il
BEREBMTATREHAEOO2R
(93] Interational Airport Center 103,429 339,905 70%  Commercicl B¥ Structural in progress 2026
Yingbin Avenve, Huadu Distict, Guangzhou, Office #2 BT —EI5F
CGuangdong Province
il
EREENTEHROEAE
[94)  Huadu Xinlifixiang Mansion 27,847 11,876 100%  Residentiol £ Completed Completed
No. 178 Jianshe North Road, Huadu Disfict, Commercial B BER BER
CGuangzhou,
Guangdong Province
ERHRRENE

ENTEARERILI 785

RS EBERERAA
ZEZAFEFER



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEASEHABFNIFEEREGSE
SALE AS AT THE DATE OF THIS ANNUAL #%(4&)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
YRERRME WEER(FAK) SRIER(EHK)  FREANHERENL LIE v EeERaH
(95)  Greenland Smart Ploza 101,188 42250 70%  Commercial B Completed Completed
No. 112 Kexve Avenue, Huangpu Distict, Office #72 B BER
Guangzhou,
Guangdong Province
BHEZES
EREEMNTEBRNENE 128
(96]  Pearl Mansion 56,673 153,824 100%  Residential % Completed Completed
Yishan Village, Zengjiang Street, Zengcheng Distict, BEK BEK
Guangzhou, Guangdong Province
EHBERR
EREENTENRETARELN
[97] SinoSingapore Guangzhou Knowledge City 104,173 338,279 60%  Residential (£ Completed Completed
Greenland City Commerciol F% BER BEK
Sino-Singapore Guangzhou Knowledge Cily, Office #22
Huangpu Distrct, Guangzhou, Guangdong Hotel /B/&
Province

il Ui
ERERNTRRETHREM A

(98] Greenlond Yuexiu Haiyue 22,246 38,015 50%  Residentiol % Completed Completed
Guangzhi North st Road, Haizhu Distict, Commercial ¥ B BERK
Guangzhou, Office 2
Guangdong Province
ERERNTEREREL %
(99 Greenland Times Yunduhui 17,480 3,256 50%  Commercial % Completed Completed
No. 123 Huangyuan Road, Baiyun Distict, Office #22 B B
Guangzhou, Guangdong Province Residential £
BRRESE
ERERMTEERERR1235%
(100]  Poly Greenland Mefropolis 16,666 21,901 50%  Commercial 75 Completed Completed
No. 35 Jinlong Road, Jinzhou Community, Office #2 B B

Nansha Street, Nansha District,
Guangzhou, Guangdong Province

RASIAHE
EREEMNTRYERNELNHESERIST
[101) Guangzhou Baiyun District Project 88,400 163,600 24.99%  Residenfial (£ Main sfructure in progress 2027
Wulonggang vilage, Zhongluotan Town, Baiyun FREBETH Z5CtE
District, Guangzhou, Guangdong Province
BMHEERER
EREENTHERER AR RN
(102 Guangging Infernational City 258,669 700,244 60%  Residential % Lot No. 4 delivered 2027
Guangging Industral Park, Shijiao Town, Qingcheng Commercial F % lot No. 1 main structwrein-~ =F=+F
Distrct, Qingyuan, Guangdong Province Office #72 progress
BRERA Hotel /B/& WRMER
EREFETRNERARREIXER WR-TEETH
[103)  Shenzhen Guangming Greenland Metropolis 42,105 337,549 67%  Residential £ Main stuciure in progress 2028
No. 381 Guangming Steet, Shenzhen City, TREERTS ZED)\E
CGuangdong Province
b s i
ERE MM RPEE3815%
(104)  Greenland Center SGC 26,425 204916 100%  Commerciol % 3A, 3B decoration work in -~ 2026
Shen Shan Cooperation Zone, Shenzhen City, Office ##2 progress —EORE
Guangdong Province Hotel /B/& 3A - 3BEEHIH
RIS

ERERITRUSHIAER
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PROPERTY INVESTMENT (Continved)

MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HEAXAFHHRFNIFERREFE

SALE AS AT THE DATE OF THIS ANNUAL

REPORT (Continued)

[105)

[106)

[107)

(108)

[109)

(110

Name of property and location

YR ERRIE

Greenland Intemational Airport City

Jianshe Avenue, Rongjiang New Town, Jieyang
CGuangdong Province

SEERERA

EREERTRTIERAE

Greenland Center STGC

Nanbin Zone, Zhongsin Binhai New Town, Haojiang
Distrct, Shantou, Guangdong Province

Pl e LT

EREIETRIET AN ERE

Creenland Mefropolis

Luwu Village, Changping Town, Dongguan,
CGuangdong Province

By

ERERETRTEEEN

Creenland Four Seasons Impression Garden

Shimin Distrct, Maoming, Guangdong Province

MR

BRERETTRAE

Greenland Xinli Hoiyue Mansion

No. 618 Maguan Road, Potou Distrct, Zhanjiang,
Guangdong Province

B EdEEN

BEREHITRERMERKS185

Yangjiang Infercity

Xinjiangnan Road, Jiongcheng Distict, Yangjiang,
Guangdong Province

BBz

BREGITIRERLIHH

Site area(sq.m.)

BEER(TAK)

131,981

29,524

120,685

129,937

143,523

644,129

GFA(sq.m.)
BREAEE(THE)

529,587

224,188

20,845

437,298

408,062

1,600,923

Group's interest %

ARENERES
100%

100%

60%

100%

90%

100%

ME(E)

Residential ¥
Commerciol %
Office #2
Hotel /&

Residential ¥
Commerciol %
Office #2

Residential
Commercial B
Office #2

Residential ¥
Commercial
Office #2
Hotel /&
Residential £+
Commercial BE
Office 2

Residential
Commercial B¥
Office #72
Hotel JE/E

Scheduled
Property Status completion
YRk EEEREH

lots No. 1, No. 3, No. 5 2027

main structure in progress  ZFZ+F
W= DEBER

HBIF

Phase Il - main shuciure in -~ 2028
progress —EO0E
CHERERETT

Completed Completed
B BER
Completed Completed
B BER

Main structure in progress 2027
TERRETY “TotE

Main structure in progress 2027
TRERETY S

RS EBERERAA
ZEZAEFER
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MANAGEMENT DISCUSSION AND ANALYSIS
BIEE WALk D

INDUSTRY REVIEW
Throughout 2025, the global economy exhibited a divergent trend

amidst accelerating technological innovation and deepening green
transformation. Although still affected by geopolitical conflicts in
certain regions, the momentum of emerging industries gradually
strengthened, and the global economy demonstrated resilience
amidst fluctuations. In this concluding year of the 14th Five-Year Plan
of China, the economy continued fo recover and improve, with high-
quality development being solidly advanced and endogenous drivers

steadily enhancing.

China's real estate market entered a phase of bottoming out and
stabilization in 2025, with the year-on-year decline in market
sales and investment further narrowing. At the policy level, the
supportive tone that had been in place since 2024 was both
continued and strengthened. The central authorities repeatedly
emphasized “accelerating the formation of a new mode of real
esfate development” and focused on stabilizing market expectations,
as well as preventing and mitigating risks, by opfimizing long-term
mechanisms related to land, finance, and taxation. Local governments
intensified city-specific measures, concenfrating on supporting rigid
and upgraders’ housing demand, while also increasing investment
in areas such as the construction of affordable housing and urban

renewal.

Faced with a complex and ever-changing market environment,
Greenland HK, guided by the principles and policies of the Party
and the sfafe and led by the Group's strategy, adhered to the main
line of work of “stabilizing operation, preventing risks and promoting
fransformation”. Focusing on the Company’s development strategy
of "1+2+3+X", Greenland HK deepened business reforms and
optimized its asset structure. In this new stage of development, the
Company achieved stable operations and improved profitability,

taking solid sfeps in its transformation and development.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

INDUSTRY REVIEW (Continued)

The sales market showed a structural recovery, with transaction
volumes in highertier cities and core areas experiencing a moderate
rebound. The increased activity in the secondary housing market
drove an improvement in the overall transaction cycle. In terms
of investment, although the growth rate of real estate investment
remained negative, the decline gradually narrowed. Benefiting from
policy support, the financing environment of some premium real estate
enterprises improved, which spurred continued progress in project
completions. The land market remained generally flat, but competition
for premium land parcels in popular cities intensified, with increased
participation from sfate-owned enterprises and some well-established

private enterprises.

Looking ahead, the real estate industry is transitioning from scale
expansion to quality enhancement, with its correlation fo the
macroeconomy gradually being redefined. The monetary environment
is expected fo remain prudent and moderately loose, fiscal policies
will provide targeted support, and multiple factors, such as the
consumption recovery and measures fo sfabilize the capital market,
will synergize, providing a buffer for the industry’s smooth fransition.
The medium- fo longterm development of the industry will increasingly
depend on the formation of new modes, which include refining the
rental housing system, promoting digifalization and green building
practices, and cultivating new growth drivers such as urban service

upgrades.

BUSINESS REVIEW

Results

In 2025, confronting the complex environment of indusiry adjusiment
and market landscape reshaping, the Group continued to deepen
its strategic policy. By embracing market changes through
innovative mechanisms and a flexible decision-making system, the
Group actively responded to challenges, steadily advanced its
business development, and achieved dynamic adjustments. While
consolidating the fundamentals of its core development business,
the Company persistently deepened its diversified strategic layout,
strengthened its operation management and consfruction of product
strength, and achieved substantive breakthroughs in the new arena
of light-asset services, demonstrating sound development resilience
and adaptability. At the same time, the Company further infensified
its customer-centric approach fo product strength development and
service sysfem construction, with several key projects gaining market

recognition for their outstanding quality.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

Il. BUSINESS REVIEW (Continued)

Results (Continued)

During the year, the Group further deepened its cooperation with
local urban investment and state-owned platforms, which continued
fo expand the influence of its “Greenland Zhizao” lightasset agent
construction platform. In Sepfember 2025, leveraging its rising brand
value and excellent product reputation, Greenland Zhizao won
the 2025 leading Brand of China Real Estate Agent-construction
Companies”. At the same fime, the Wuxi - Liutan BC project, an
agent construction project by Greenland Zhizao, won the "2025
leading Brand of China Real Esfate Agent-construction Projects”, fully
demonstrating Greenland Zhizao's professional expertise and brand
influence in the agent construction sector. In addition, in November
2025, the Pattaya Future Coast project, Greenland Zhizao's first
overseas project, was the first coastal apartment project in Thailand
that Greenland Zhizao participated in designing and developing,
which gained significant attention from local mainstream media and
collaborative partners. Leveraging its capabilities in infegrating the
entire industry chain and its advantages in management services
covering the full lifecycle, the platform successfully created several
benchmark projects, earning authoritative indusfr\/ recognition and

carving out a new path for steady value growth.

For the twelve months ended 31 December 2025 (the “Year
under Review’), the total contracted sales of the Group amounted
to approximately RMB7,214 million, and the total contracted gross
floor area (the “GFA") sold amounted to approximately 862,102
square meters (“sgq.m.”"). The total revenue was approximately
RMB12,322 million, representing a decrease of approximately
19.3% from the same for last year. Total cash and cash equivalents
[including restricted cash) remained stable at approximately RMBQ40
million. The net loss atfributable to the owners of the Group amounted
to approximately RMB2,293 million, representing an increase of
approximately 10%. The basic loss per share attributable to the
owners of the Group was RMBO0.83. The Board does not recommend
payment of final dividend for the twelve months ended 31 December
2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

Il. BUSINESS REVIEW (Continued)

Results (Continued)

During the Year under Review, the total GFA of the sold and
delivered projects was 926,922 sq.m., representing a decrease
of approximately 20% from the same for last year. Average selling
price was approximately RMB1 1,508 per sg.m.. The revenue from
property sales was approximately RMB11,234 million, representing
a decrease of approximately 20% from the same for last year. The

main projects complefed and delivered in 2025 are as follows:

Property Wuxi
Wenzhou
gl
Kunming
=]
Nanning
RS
Suzhou
N
Foshan
@Rl
Xuzhou
M
Tongxiang
1 26
Hangzhou
TN
Guangzhou
=
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Approximate Approximate

GFA sold and sales
delivered recognized Average
in 2025 in 2025  selling price

—E-hE ot el B

EH R TERB Y BELY
Lo AL fHESH EHEE
sq.m. RMB'000 RMB/sq.m.
FI7K ARETFT AR
142,233 2,799,468 19,682
118,069 1,697,076 14,374
111,151 1,609,242 14,478
183,207 1,187,820 6,483
49,135 716,210 14,576
39,900 412,687 10,343
50,487 365,268 7,235
21,459 295,157 13,755
16,211 291,524 17,983
35,647 238,285 6,685
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
BEEWL R DN #)

Il. BUSINESS REVIEW (Continued) Z ERBOEE(E)
Results (Continued) ES (¢ ))

Approximate Approximate

GFA sold and sales
delivered recognized Average
in 2025 in 2025  selling price
k- e - 5 k- i -
BEH R 31t TR ALY
BB EEE SHER EHEERE
sg.m. RMB'000 RMB/sq.m.
TR ARBFTT ARKETT/
Haikou 33,612 233,388 6,944
i
Guangde 28,814 204,132 7,084
B
Yangjiang 31,328 175,159 5,591
s
Zhanjiang 12,333 100,208 8,125
T
Jiangmen 12,735 77,786 6,108
NG|
Qingyuan 8,658 55,260 6,383
TBE
Others 31,943 208,039 6,513
Hity
Sub-otal 926,922 10,666,709 11,508
et
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Il. BUSINESS REVIEW (Continued)

Results (Continued)

MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BRI R DN (@)

ZEBOE(E)

80\

Approximate
sales
recognized

in 2025

=t 5k
TR

SR
RMB'000
IN= S

Carparking lot Suzhou 101,715
X2 N
Wuxi 86,937
Hangzhou 81,044
Al
Jiangmen 57,921
7P
Tongxiang 45,303
R4
Guangzhou 44,642
=
Yiwu 42,394
Wenzhou 32,012
AN
Shaoxing 20,743
4R e
Kunming 19,948
A
Haikou 17,406
pisqm
Foshan 9,427
311
Nanning 4,242
Others 2,975
Hth
Subotal 567,609
NEE
Total 11,234,718
weEt
BHMEBIZERARAR
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

Il. BUSINESS REVIEW (Continued)

Diversified Comprehensive Advancement to Steadily
Enhance Sustainability

In 2025, the Group remained frue fo its original aspiration and
steadfastly adhered fo the mission of “creating a better lifestyle”.
With a leading business model, the Group has continued to grow
and expand, and has continued to innovate and make breakthroughs
across various areas to create a series of high-quality products
and services. During the Year under Review, the Group continued
to deepen ifs “1+2+3+X" core strategy. It has been committed to
building o diversified and integrated industrial group by not only
developing its traditional real estate business, but also expanding
its business in various fields such as commercial operation, property
services, long-term leasing apartments, and agent construction

management.

During the Year under Review, the contracted sales of the Group
amounted fo approximately RMB7,214 million, with the contracted
GFA sold amounting to 862,102 sq.m., living up fo expectation
in the overall sales performance. The confracted sales of the Group
were mainly derived from projects located in key regions such as
Jiangsu, Guangdong, Zhejiang, and Guangxi. Confracted average
selling price for the period was approximately RMB8,368/sq.m..

Successfully Completed Delivery

In 2025, the Group consistently regarded “complefing delivery and
maintaining overall stability” as its core mission and responsibility.
Facing sustained market pressures and a complex environment during
the industry’s deep adjustment period, the Company remained
confident, focusing on efforts in specific areas. Through a series of
solid measures such as optimizing fund allocation, strengthening
supply chain collaboration, and implementing frontline supervision
mechanisms for key projects, we made every effort to safeguard
construction progress and quality. During the Year, high-quality
deliveries for multiple batches of key projects nationwide were
successfully achieved, which not only fulfilled our commitments
to residents on schedule but also significantly boosted market
confidence, demonstrating the Company’s operational strength and

confractual spirit.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

BUSINESS REVIEW (Continued)

Successfully Completed Delivery (Continued)

As the real estate industry is retuming to the nature of living, delivery
strength has become a key dimension for enferprises practicing long-
termism and showcasing product strength. In 2025, Greenland
HK, with its outstanding resource organization and process confrol
capabilities, successfully completed its contracted delivery tasks in
many cities, laying a solid foundation for a better life for numerous
families and also establishing a solid base for enhancing the

Company's brand reputation and achieving sustainable development.

Long-term Leasing Business

Greenland HK actively aligned with the trends of the times and
deeply integrated info the national development, and has committed
fo facilitating urban upgrading and the improvement of people’s
livelihoods. By implementing the mixed operation model of “long-
ferm leasing + shortterm leasing”, ifs asset operation efficiency and
profitability enhanced effectively. At the same time, Greenland HK
actively advanced the optimization and realisation of assefs within
the Group, accelerated capital turnover efficiency, and constantly
expanded the innovative boundaries and development space of ifs

long-ferm leasing business.

In 2025, despite fierce market competition, Xiao Jing Technology, the
Company's longterm leasing business, maintained profitability across
all its projects. Both revenue and profit achieved positive year-on-year
and quarteron-quarter growth, solidifying the foundation for future
asset fransactions. Meanwhile, the healthcare business was actively
advanced, with ongoing efforfs fo reposition its product offerings
and continuously identify resources and opportunities. By the end of
the year, the headquarters newly esfablished an innovation business
development depariment, positioning longterm leasing apartments as
one of the core directions for its sfrategic fransformation. Through a
twortier management and control model, it enhanced decision-making
and operational efficiency, providing an institutional guarantee for
the scaled development of the long-ferm leasing business. In addition,
the overall occupancy rate of Greenland HK's commercial operation
projects remained at a safisfactory level. Through continuous quality
opfimization, a solid foundation was laid for the enhancement of asset

value during the period.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

Il. BUSINESS REVIEW (Continued)

Commercial Operation

Throughout 2025, the Group has always adhered to and deepened
the strategy of dual driving force of “real estate + commerce”,
confinvously focusing on brand enhancement and unlocking
commercial value. During the reporting period, it further opfimized
a series of landmark commercial projects, such as Yiwu Greenland
Epoch Gate, Nanning 289 © Shanghai Tiandi and Guangzhou
Greenland Binfen City, transforming them info new consumption

landmarks and vibrant centers in their respective regions.

Through a series of systematic adjustments focusing on business
format structure, spatial efficiency, and confent operation, Greenland
HK received positive feedback in terms of performance and explored
a commercial growth model with replicable value. The notfion of
product lines has achieved regulated, standardized and professional
development and has always been consumer-oriented. We have
been developing our business across the country in adherence fo the

"products + services + operation” concept.

Strategic Cooperation

During the period under review, Greenland HK was committed to
building an integrated service platform for urban construction and
operation, fully empowering the upgrading of the lafest outcome
of its agent construction business, proactively responding to market
changes, deepening business transformation and strengthening
the business ecosystem. The Group's construction of the “Shaolu
Intelligent Computing Center Project (BR&FE & F/LIER)" actively
responded to national strategic needs and promoted the strategic
deployment of the “east dafa, west computing [REXFHE)", joining
hands with Shaoguan to jointly build a high ground for innovation
in the digital economy of the Guangdong-Hong Kong-Macao
Greater Bay Area. In August, the Group held a cooperation signing
ceremony for the “Shaolu Intelligent Computing Center” with Huajun
Fund and Linxing Intelligent Computing Technology Co., lid. The
parties will establish comprehensive and in-depth cooperation, jointly
developing a new model for intelligent computing development to
enhance the competifiveness of the digital economy. Greenland HK
will aim to "lay the foundation in one year, achieve results in three
years, and become a benchmark in five years” and build the “Shaolu
Intelligent Computing Center” into a national green computing
power hub, contributing fo the implementation of Shaoguan’s “dual
carbon” strategy and the development of the digital economy in the
Greater Bay Area. In December, Greenland HK reached a strategic
cooperation agreement with Baiyun Electric, jointly exploring new
paths for the coordinated development of construction and electric
power, and promoting the computing power sectors of both parties.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

Il. BUSINESS REVIEW (Continued)

Property Services

In 2025, the Group's property business closely adhered to the
core theme of high-quality development, synergistically advancing
both scale expansion and service deepening. Overall operations
demonstrated steady improvement with enhancements in both quality
and efficiency. Core business revenue achieved steady growth,
expansion of the scope of projects under management accelerated,
and the number of service touchpoints continued fo rise, ensuring
high-quality delivery of various projects. The number of newly signed
contracts and external expansion projects increased significantly, with
service boundaries further extending into multiple areas such as urban
public services, industrial parks and high-end commercial offices.
Breakthroughs were particularly achieved in diverse business formats
including government public construction, medical and healthcare
and educational support. The business structure was continuously
opfimized, and the Group's indusiry benchmark position was further
consolidated. The Group has always regarded service quality as
its lifeblood and comprehensively upgraded its customer service
standard system. By deepening the consiruction of its customer service
system and innovatively developing its proprietary digital platform,
the Group fully activated the effectiveness of its private traffic matrix,
providing strong support for achieving precision services and efficient
management. Coupled with the innovation of a customer demand-
oriented multi-format business model, the Group's operational
efficiency was significantly enhanced, and its comprehensive service

capabilities have been elevated fo a new level.

Agent Construction Business

In 2025, Greenland HK adhered to the development philosophy
of regarding brand quality as its lifeblood and scale growth rate as
its vitality. Throughout the year, highlights of quality and efficiency
improvement emerged frequently. In terms of new project expansion
for the agent construction business, through actively promoting project
development, Greenland HK successfully secured 10 projects during
the year. The newly expanded business broadly covered multiple
areas, including residential properties, commercial offices, super high-
rise buildings, and revitalization of distressed assets, demonstrating
sound profitability and growth quality. Relying on exceptional project
quality management, the agent construction business achieved a
comprehensive ranking among the national TOP12. Its inaugural
agent construction project, Xinglan Yundi, was successfully delivered,

resulting in high client satisfaction for the year.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

BUSINESS REVIEW (Continued)

Agent Construction Business (Continued)

Looking ahead to 2026, the agent construction business has
anchored onto the goal of “performance doubling”, which will
be pursued through coordinated development across three major
regions, optimized collaboration with the Group's business divisions,
vigorously promoting the partnership mechanism, and network
cooperation. At the same time, Greenland HK will continue to
strengthen its brand influence fo ensure further improvement in industry
rankings, injecting strong momentum info Greenland HK's overall

production and construction.

Land Bank

In 2025, Greenland HK continved to deepen its development in
the Yangtze River Delta and the Greater Bay Area, focusing on first
fier cities to enhance ifs regional operational capabilities, and also
adopted a prudent investment strategy. As at 31 December 2025,
the Group held an abundant high-quality land bank of approximately
16,600,000 sqg.m., mainly located in core cities, which is sufficient

fo support our development in the next few years.

Outlook

Llooking ahead to 2026, the real estate indusiry is expected to enter
a period of deep restructuring amidst ongoing policy support and the
exploration of new development models. The Central Economic Work
Conference explicitly stated the need to “sustain efforts to promote the
property market fo stop further decline and to stabilize, and to build
a new development model”. Policy direction will increasingly focus
on unleashing effective demand, optimizing the supply structure, and
resolving existing stock risks. With the substantive progress of the
"Three Major Projects”, particularly urban village redevelopment,
and the continuation of a reasonably accommodative monetary and
financial environment, the industry is expected fo gradually form a
new balance amidst adjustments. The market structure will further
polarize, with enterprises possessing capabilities in high-quality asset
operation, lightasset service delivery, and robust financial footing

gaining broader development space.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

BUSINESS REVIEW (Continued)

Outlook (Continued)

Against this backdrop, Greenland HK, under the strategic guidance
of the Group, will firmly execute its “1+2+3+X" medium-to-long-
term development blueprint, closely adhering to the core principles
of “stabilizing operations, promoting transformation, preventing
risks, and improving quality,” driving both effective qualitative
improvement and reasonable quantitative growth of the business.
The Company will adhere to the strategic policy of “opfimizing the
structure, excelling in its core business, strengthening coordination
and diversifying development” to continuously optimize business
layout. The Company will further seize opportunities from national
strategies such as the Guangdong-Hong Kong-Macao Greater
Bay Area and the integrated development of the Yangtze River
Delta, deepening its presence in core regional markets. leveraging
benchmark projects such as “Shaolu Intelligent Computing Center”,
it will actively expand into innovative fields such as smart real estate
and digital construction, strengthening collaboration with industry
chain enterprises o build a healthy development ecosystem. At the
same time, the Company will continue to explore new business areas
including health and elderly care, and foreign trade, continuously
enriching its product and service offerings, enhancing product quality
and management efficiency, and strengthening its talent team fo

consolidate its core corporate competfifiveness.

Financial management will continue fo serve as the ballast for
the Company's stable operations. The Group will adhere to
prudent financial discipline, continuously strengthen cash flow
management and dynamic monitoring, opfimize the debt maturity
structure, and firmly uphold the safety standards. At the same
time, by comprehensively enhancing lean management levels and
digital operational capabilities, we will continuously reduce costs
and increase efficiency, laying a solid foundation for the healthy

development and sfrategic transformation of all our businesses.

In the future, the Group will focus on fully achieving ifs operational
targets, deepen the “agent construction +" ecological synergy, and
strive for greater breakthroughs in new areas such as urban renewal
and the revifalization of non-performing assets. We will fully commit
to forging a replicable and iterable standardized product system. At
the same time, we will continue to deepen the professional image of
our brand, opfimize incentive and talent mechanisms, and unleash

the full potential of our organization.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

Il. BUSINESS REVIEW (Continued)

Outlook (Continued)

Greenland HK will closely adhere to the Group's core work principle
of “innovative breakthroughs to lead with practical efforts”, actively
adapt fo industry frends and embrace change. The Company is not
only committed o being a key participant in urban renewal and the
creation of a livable environment but will also deepen collaboration
with various partners, integrate resources, and continuously broaden
its service boundaries and value creation scenarios. We firmly
believe that through sustained strategic focus, business innovation,
and management improvement, Greenland HK can effectively
navigate cyclical challenges, seize structural opportunities, and
ultimately achieve sustainable, high-quality development, delivering
long-term and solid returns for our shareholders, customers,

employees, and society.

FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group for year 2025 was approximately
RMB12,322 million, representing a decrease of approximately 19.3% from
approximately RMB15,276 million for the year of 2024, mainly due to the
decrease in the recognised GFA of properties delivered by the Group.

Sales of properties, as the core business activity of the Group, generated
1,234 million in 2025 (2024:
approximately RMB14,105 million), accounting for approximately 91%

revenue of approximately RMB]

of the tofal revenue and representing a decrease of approximately 20%
from the same for last year. The revenue of the Group from other segments
included income from hotel operation, income from property management

and other services, and renfal income from rental properties.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025

CEERE(E)

RE(4&)

FWBEAKBERESEBAFERE B
FEITHEEE  BRIBETESD =8
BB - NEITEB R AT E R

HERSEXMNEELEE  BRpRE
BAEERHER B %Aéﬁ T
EfREAMEEMES R - HMBE A
B ER RS EE %ﬁ%aﬂ%ﬁﬁ*@kﬂ
AR BB RE A E LT B ER LB - BIBAEE
i SRERBENREEERE - AR
RBP BIRMSRERERMEEN[E
o

A ¥R

s
AEER-_FT_AFNABKRZARARE
12,322,000,0007C - R-_ZB_WEHHARE
15,276,000,0007T 2 #)19.3% » EEHNAE
B MENEREERD
ERASEZOREER  —T_RAFENYEHEE
EERELHARE,234,000,000T(=F =Y

FHARKE4,105,000,0007T) - 1h 8z 4Y
Q1%  WMEFRAH20% o AR K B EAth 5 FB

W BB IEE 2 WA - MEEE R EAERE AR

ARBEMENEERA -



MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

EE w24 @)
FINANCIAL PERFORMANCE (Continued) BARS IR ()
Revenue (Continued) W2z (48)
2025 2024 Change
- okt - 3 i St S B
RMB Million RMB Million RMB Million
AREEET AREBST AREBEST
Sales of properties YR SEE 11,234 14,105 (2,871)
Property management and other services 13 & 18 I H iR 75 730 827 (97)
Rental Income WA 289 268 21
Hotel and related services B JE R AR RS 69 76 ()
Total #wEt 12,322 15,276 (2,954)
Cost of Sales SHERE
Cost of sales amounted to approximately RMB12,121 million, a decrease SHER AL AR 12,121,000,0007T - —F =M
of approximately 16.3% from approximately RMB14,480 million for the FRI /A AR 14,480,000,000 7T + & 24

year of 2024. The cost of sales mainly comprised land cosfs, consfruction

costs, capitalized finance costs and sales tax.

Gross Profit and Gross Profit Margin

Gross profit decreased from approximately RMB796 million for the year
of 2024 to approximately RMB201 million for this year, mainly due to
the confinued downturn of the real estate market. The gross profit margin

decreased from 5% to 2% for this year.

Other Income, Other Gains and Losses, and Other Operating
Expenses

Other income, other gains and losses, and other operating expenses
increased fo a loss of approximately RMB315 million for the year of 2025
from a loss of approximately RMB 174 million for the year of 2024.

Operating Expenses

Due fo the efficient management over expenditure control of the Group,
administrative expenses and selling and marketing costs decreased to
approximately RMB321 million and approximately RMB323 million
respectively, representing a decrease of approximately 26.1% and
25.9% from the same for the previous year respectively. In 2024, they
were approximately RMB434 million and approximately RMB436 million

respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN #)

FINANCIAL PERFORMANCE (Continued)
Finance Costs

Finance costs increased from approximately RMB359 million for the year of
2024 to approximately RMB405 million for the year of 2025.

Fair Value Change of Investment Properties

As at 31 December 2025, the Group had 18 investment properties
with total GFA of approximately 763,308 sq.m.. Investment properties
comprised Global 188 in Suzhou, Nanning Greenland Center in Nanning,
Greenland Seaside City in Shanghai, Nanning Greenland Central Plaza
in Nanning and various commercial, office and residential units of a
development in Tongxiang, efc. The Group recorded fair value loss on
investment properties of approximately RMB232 million, compared to a
loss of approximately RMB841 million for the same period in 2024. The
fair value loss was mainly due fo decrease of value of the projects in Yiwu,

Nanning, Suzhou and Haikou.

Income Tax Expenses

Income tax increased by approximately 44.2% from RMB687 million in
2024 to RMBQQ0 million in 2025, which was mainly due to the increase
in LAT.

Profit for the Period and Attributable to Owners of the
Company

Loss for the year and loss affributable to owners of the Company amounted
to approximately RMB2,506 million and RMB2,293 million respectively,
representing an increase of approximately 9.6% and 9.5% from
approximately RMB2,286 million and RMB2,094 million respectively in
2024. It was mainly due to the decrease in the properties delivered and

the decrease in gross profit margin for the real estate business recognized.

Financial Position

As at 31 December 2025, the Group's total equity was approximately
RMB14,647 million (31 December 2024: approximately RMB17,152
million), tofal assefs amounted to approximately RMB108,417 million (31
December 2024: approximately RMB 114,470 million) and fotal liabilities
amounted fo approximately RMB3,770 million (31 December 2024:
approximately RMBQ7,319 million).
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MANAGEMENT DISCUSSION AND ANALYSIS (Conti

FINANCIAL PERFORMANCE (Continued)
Liquidity and Financial Resources

The Group's business operations, bank borrowings and cash proceeds
raised have been the primary source of liquidity of the Group, which have
been utilized to fund its business operations and project investment and

development.

As at 2025, net gearing ratio (total borrowings less cash and cash
equivalents (including restricted cash) divided by total equity) was
approximately 87% (31 December 2024: 75%). Total cash and cash
equivalents (including restricted cash) amounted fo approximately RMB240
million, with total borrowings of approximately RMB13,657 million and an

equity base of approximately RMB 14,647 million.

Treasury Policy
The business transactions of the Group were mainly denominated in RMB.
Apart from fund raising transactions conducted in the capital market, there is

limited exposure fo foreign exchange risk.

The Group has borrowings denominated in United Stafes dollars and Hong
Kong dollars, while its operating income is mainly denominated in RMB.
The Group will confinue o monitor the trend of exchange rate of RMB to
United Stafes dollars, and adopt appropriate measures fo hedge against

the risk in foreign currency exchange as and when appropriate.

The Group has esfablished a freasury policy with the objective of enhancing
its control over freasury functions and lowering its capital costs. In providing
funds to its operations, terms of funding have been centrally reviewed and

monitored at the Group level.

In order to minimize its inferest risk, the Group continued to closely monitor
and manage ifs loan portfolio through interests stipulated in ifs existing

agreements which varied according to market interest rates and offers from

the banks.

Credit Policy
Trade receivables mainly arose from sales and lease of properties and were
settled in accordance with the terms stipulated in the sale and purchase

agreements and lease agreements.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
BEEWL R DN #)

FINANCIAL PERFORMANCE (Continued)
Pledge of Assets

In 2025, the Group pledged its properties, land use rights and fixed
deposit with carrying amount of approximately RMB26,291 million to
secure bank facilities, and the outstanding balance of the secured loans

amounted to approximately RMB 13,056 million.

Financial Guarantees
As at 31 December 2025, the Group provided guarantees to banks for:
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31 December

31 December

2025 2024
—EomE
+Z—A=+—H
RMB’000 RMB'000
AREFT ARBETT
Mortgage bicgi] 1,321,177 17,864,327
Capital Commitments BXREiE
31 December 31 December
2025 2024
Z¥-hF —TMF
TZA=+—H [y s
RMB’000 RMB'000
AREFR ARETT
Property development business: MEERET
— Confracted but not provided for — BRI ERER 11,512,048 12,444,597
Human Resources ANER
In 2025, the Group employed a total of 2,172 employees (2024: RZZE-RF  AEEEHER21728EE (=

2,364 employees), among which 587 employees worked for the property
development business. The Group has adopted a performance-based
reward systfem fo mofivate its employees. In addition to basic salary, year
end bonuses are offered to employees with outstanding performance. The
Group also provides various training programs to improve their skills and

develop their respective expertise.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

KEY RISKS AND UNCERTAINTIES

The Group's financial condition, results of operations and business
prospects may be affected by a number of risks and uncertainties pertaining
to the Group's businesses. The following are the key risks and uncertainties
identified by the Group. There may be other risks and uncertainties in
addition to those shown below which are not known to the Group or which

may not be material now but could tum out to be material in the future.

Business Risk

Performance of the Group's core business will be affected by various
factors, including but not limited to economic conditions and the
performance of property markets in regions where the developments or
investments are located, which would not be mitigated even with careful

and prudent investment strategy and srict control procedures.

Impact of Government Policies and Regulations

The business operation of the Group is also subject to government policy,
relevant regulations and guidelines established by the regulatory authorities.
Failure to comply with the rules and requirements may lead to penalties,
amendments or suspension of the business operation by the authorities. The
Group closely monitors changes in government policies, regulations and

markets as well as conducting studies fo assess the impact of such changes.

Foreign Exchange Risk
For defails of the Group's exposure in foreign exchange risk, please see
paragraph headed “Financial Performance — Treasury Policy” of this

"Management Discussion and Analysis”.

Third-Party Risk

The Group relies on third-party service providers in certain parts of its
business. While gaining the benefits from external service providers, the
management realises that such operational dependency may pose a threat
of vulnerability to unexpected poor or lapses in service including reputation
damage, business disruption and monetary losses. To address such
uncertainties, the Group engages only reputable third-party providers and

closely monitors their performance.
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CORPORATE GOVERNANCE REPORT

TEERRE

CORPORATE GOVERNANCE PRACTICES

The Board and the management of the Company treasure shareholders’
confidence and frust in the ability and vision of the management team and
have pledged to maintain an open and responsive attitude in shareholders’
communications that are at least on a par with other leading corporations
in the industry. The Board has been adamant in upholding best practices
in corporate governance to ensure the timeliness, transparency and faimess
of disclosure to maximize the Group's corporate values and will continue
to enhance its disclosure practices to display an exemplary corporate

governance practice.

It is the Board's belief that a sound corporate governance system has been

and will remain an instrumental element to the healthy growth of the Group.

Corporate Governance

The Company strictly complied with the applicable code provisions of the
CG Code during the year ended 31 December 2025, except for code
provisions C.2.1 and F.2.2 as described below.

Code provision C.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. For the year ended 31 December 2025, Mr. LUO Weifeng
had undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Board considers that the combination of the
roles is conducive to the efficient formulation and implementation of the
Group's strafegies and policies and such combination has not impaired the
corporate governance pracfices of the Group. The balance of power and
authority is ensured by the management of the Company's affairs by the
Board which meets regularly to discuss and determine issues conceming the
operations of the Group. Code provision F.2.2 stipulates that the chairman
of the Board should aftend the AGMs. The chairman of the Board did not
attend the AGM held on 27 June 2025 due to other business commitments.

Set out below is a detailed discussion of the corporate governance

practices adopfed and observed by the Company during the year.

DIRECTORS’ SECURITIES TRANSACTIONS
The Company adopted the Model Code as its code of conduct for dealings

in securifies of the Company by the Directors. Based on specific enquiry by
the Company, all Directors have confirmed that they have complied with the
required sfandards set out in the Model Code during the year ended 31

December 2025 save as disclosed below.
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Due fo miscommunication between the external professional advisers and
the financial printer of the Compony, the notice of the commencement of
the blackout period for the Company’s interim results for the six months
ended 30 June 2025 [the “Interim Results Blackout Period’) was
inadvertently failed to be uploaded fo the Stock Exchange as required by
the Model Code. To prevent the re-occurrence of the said non-compliance,
the Company will, before the commencement of any blackout period in
the future, review the report of uploading of the blackout notice to the
Stock Exchange to be provided by the financial prinfer to doubt check the

successfulness of such uploading.

As mentioned in the paragraph headed "Directors’ Interests in Securities”
in the Directors’ Report in this annual report, Mr. WANG Weixian and
Ms. WANG Xuling (collectively “Messrs. Wangs"), who are the
directors of the Company, are deemed to be interested in Shares inferested
by Duanyuan Trust under the SFO. Hence, any restrictions on dealings
imposed on any of them under the Model Code will be equally applicable
to any dealings by Duanyuan Trust. Duanyuan Trust disposed of some
Shares (the "Disposal’) on 30 July 2025, being the first day of the Interim
Results Blackout Period, in contravention of the restriction against deo|ings
of Shares during a blackout period imposed on them under the Model
Code and without complying with the requirement on prior nofification
and acknowledgement for dealings imposed on Messrs. Wangs under
the Model Code. Both Messrs. Wangs have confirmed to the Company
that they had not possessed any information of the Company at the
time of the Disposal. To prevent the re-occurrence of the aforesaid non-
compliances, (ij Messrs VWangs have agreed with the Company that they
will comply with the said nofification and acknowledgement requirements
under the Model Code and will procure Duanyuan Trust not fo deal in any
securities of the Company when any of them is restricted from dealings
under the Model Code; and (i) the Company will require all its directors
to acknowledge in writing upon their receipt of any blackout notice o be
issued by the Company that they are fully aware of the actual dates of the
blackout period and that they fully understand the dealings restrictions, and
notification and acknowledgement requirements imposed on them under
the Model Code, and the Company'’s internal clearance procedures for the

same.
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CORPORATE GOVERNANCE REPORT (Continved)
EERRE #)

BUSINESS MODEL AND STRATEGY

Business Model

In 2025, the pace of global economic recovery remained slow and
uneven, with divergent monetary policy paths among major economies
and persistent geopolitical risks, creating uncertainties in the external
environment. According fo projections by the Infemnational Monetary Fund
(IMF), global real GDP growth in 2025 is expected to be 3.2%. Although
financial conditions have been looser than anticipated and the impact of
trade disruptions remains limited for now, the IMF emphosized that the
global growth outlook sfill faces significant downside risks, particularly from
escalating frade tensions and policy uncertainty. Regarding global inflation,
the IMF expects headline inflation o decline steadily from 5.8% in 2024 to
4.2% in 2025, and further to 3.7% in 2026. While the trend is positive,
regional divergences remain pronounced. In the Chinese market, according
fo data from the National Bureau of Stafistics, China's gross domestic
product (GDP) reached RMB140.19 trillion in 2025, exceeding the
RMB 140 frillion mark for the first fime, representing a year-on-year increase
of approximately 5.0%, thereby achieving the main economic and social
development targets for the year and providing a macro foundation for the
stable operation of various industries. After a period of deep adjustment,
China’s real estate market has seen a gradual stabilisation in sales and
investment growth rates; however, market divergence remains evident, with

core cifies taking the lead in showing signs of recovery.

Following the deep adjustment in China’s real estate market, the central
government has continued to intensify ifs real estate sfabilisation policies,
addressing both supply and demand to stabilize the marketf. Entering
2025, policy direction has consistently targeted risk prevention, inventory
reduction, demand stimulation, and the construction of a new industry
model. The Central Economic Work Conference in December explicitly
called for “efforts to stabilise the real estate market” and infroduced for
the first time the concept of “city-specific policies to control incremental
supply, reduce inventory, and optimise supply,” raising the policy profile
significantly. On the demand side, measures such as reducing purchase
restrictions, lowering mortgage interest rates, and cutting taxes and fees
have been implemented to release reasonable demand. On the supply
side, special bonds have been used to support land acquisition and the
purchase of existing commercial housing, thereby optimising supply structure

and dlleviating inventory pressure.
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BUSINESS MODEL AND STRATEGY
(Continued)

Business Model (Continued)

Overall, the real estate markef in 2025 confinued to show a clear pattern
of divergence, but core cities began to exhibit signs of recovery, with
policy effects gradually becoming apparent. According to monitoring
data, the destocking cycle for newly built residential properties in 100
cities across China remained at a high level, but financial indicators
improved significantly, the number of new debt defaults by property
developers decreased notably, and the declines in new home sales and
new consfruction starts narrowed considerably compared fo the previous
two years. The central government's consistent policy stance has provided
clear direction for the development of the real estate market, with “stabilizing
expectations, reducing inventory, and promoting transformation” becoming
the focus of policy implementation and evaluation. Facing both challenges
and opportunities in the external environment, the Group has carried out
defailed planning and strategic deployment, continuing to actively develop
high-quality projects, focusing on resource integration, and implementing
precise pricing strategies and project positioning, thereby seizing new
development opportunities amid the indusiry’s deep adjusiment.

Strategy

As the infernational showcase of the Greenland Holdings Group brand,
Greenland HK is the most important listed platform of the Greenland
Holdings Group in Hong Kong. Greenland HK will continue to deepen
its reforms under the Group’s unified deployment and promote the
transformation and upgrading of its business. We will further improve
our management level and efficiency, and constantly gather strengths
to become a vanguard of Greenland’s high-quality development and a
pioneer of ifs innovative transformation.

In recent years, with domestic economic resfructuring, declining investment
and consumption, and the diversification of urban and customer
consumption demands, the development model of commercial assets has
faced comprehensive reconstruction and reshuffling.Greenland HK has
worked hard fo overcome various adverse factors, transforming positive
elements into tangible development results. The Company will continue
to uphold the principle of long-term stable development, adhering to
the main line of “stabilizing operations, preventing risks, and promoting
transformation.” By confinuously strengthening market insights, trend capture,
and consumer empathy in asset operations, it ensures that commercial assets
remain fresh and vibrant, driving a virtuous cycle of brand-led operations
and forming core competitive advantages. We will achieve high quality
collection of sales monies, paying close attention to the project production
and product enhancement, steady exploration of the new arenas,
continuous fund coordination, business transformation, strengthening fund
coordination, and sfrengthening the systematic risk prevention”, focus on key
tasks, continuously improve existing arenas while exploring new ones, and,
in turn, provide diverse and strong momentum for high-quality development.
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CORPORATE GOVERNANCE REPORT (Confinved)
EERRE #)

BUSINESS MODEL AND STRATEGY
(Continued)

Strategy (Continued)

At the same time, the Group aligns its development with national policies.
It adheres to precise positioning, creates high-quality products to maximize
land value, continuously innovates to explore better lifestyles, and maintains
market insights to expand new growth engines. The Group remains
committed to its original mission of “creating a better lifestyle.” With a
leading business model, Greenland HK continues fo grow, innovate, and
break through, creating a series of high-quality products and services.
Centered on and deepening ifs core "1+2+3+X" strategy, the Company
not only excels in traditional real esfate but also expands info commercial
operations, property services, long-term rental apartments, hotel markets,
agent construction management, home improvement, cultural tourism
management, cloud computing services, as well as travel and wellness
services. It continuously advances the construction of a diversified,
comprehensive industrial group, creating immense room for future

sustainable growth.

Llooking ahead, despite various infernal and external pressures, Greenland
HK will firmly seize the development opportunities of the “15th Five-Year
Plan” period. Under the strong leadership of the Group, it will deepen
its “1+2+3+X" strategic development goals, comprehensively promote
business fransformation and upgrading, achieve confinuous improvement
in business scale and operational efficiency, and strive to build a new

development pattern for Greenland HK.

GREENLAND HONG KONG HOLDINGS LIMITED
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BUSINESS MODEL AND STRATEGY
(Continued)

Traditional Real Estate Business

In 2025, in terms of strategic layout, the Company continued fo deepen
its development in the Yangtze River Delta as ifs core region, confinuously
expanding ifs project footprint, with a focus on firsttier cities to enhance
regional operational capabilities, while also adopting a prudent investment
strategy. The Group held an abundant high-quality land bank, primarily
concentrated in core cities, which is sufficient to support our development in

the next few years.

Greenland HK's brand building adheres to a long-term approach,
upholding the original aspiration and mission of “creating a better lifestyle”,
focusing on the core real estate business, and combining the rich spaces
of architecture with the beautiful forms of life. The commitment to fine
craftsmanship and meticulous details ensures that Greenland HK's products
maintain a versatile and enduring vitality, earning widespread and high

recognition in the industry.

As of 31 December 2025, the Group has ample high-quality land reserves
of approximately 16,600,000 square meters, sufficient to support future
development needs for years. In the future, the Group will continue to focus
on the "1+2+3+X" real estate tasks, actively respond to new real estate
policies, seize market opportunities, implement strategic opfimization, lock
in core regions and key projects, strengthen the entire chain layout, and
accelerate sales. Faced with a complex and everchanging market situation,
the Company remains flexible, adopting a dual approach in real esfate to
reshape sales momentum, deliver high-quality projects, broaden funding
sources through multiple channels, and fully promote loss reduction and
profit increase, advancing breakthrough efforts to stabilize operations. In a
sluggish market environment, Greenland HK will further enhance product
competitiveness, strengthen product market planning, and improve product

brand promotion.
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BUSINESS MODEL AND STRATEGY
(Continued)

Long-Term Rental Business

Faced with volatile and competitive market landscape, the Group actively
explores ways, focusing on product and customer connections, quickly
achieving product upgrades, innovating marketing methods, seizing
market opportunities, and exploring new paths for large orders, thereby
successfully achieving the sales and collection targets set by the Group.
Vigorously developing the longterm leasing business is an important means
fo accelerate the esfablishment of a housing system with both leased and
purchased residences and the formation of a new mode of real estate
development. The Group has integrated the development of its long
and shortterm leasing business in line with the national policy direction
to vigorously develop the holiday economy. Focus shall be put on first-
fier and regional core cities to accelerate the pace of expansion and
rapidly expand the scale of business. Currently, we are focusing on the
light-asset entrusted management mode. In the future, we will explore the
establishment of a longterm leasing business development fund, R4 leasing
land investment and acquisition of non-converted properties to form a
business closed loop of “financing, investment, management and exit”. We
will establish a comprehensive product line to create three core products,
namely standardized youth communities, quality white collar apartments,
and light luxury serviced apartments, to address the residential needs of
different customers. We will continue fo innovate our business model to
create a value-added service system with the support of our private traffic to
form new growth points in our performance and profitability.

Greenland HK seizes the opportunities of the times, closely aligns with
national strategies, and takes its mission as serving urban development
and people’s livelihood needs. It practises the vision of “creating a better
lifestyle” and deepens the "1+2+3+X" strategic layout. The Group focuses
on in-depth development in the Yangize River Delta region, innovatively
implementing a “longferm + shorterm” mixed operation model, significantly
improving asset operation efficiency and profitability. At the same fime,
the Group actively revitalizes assets within the sysfem, accelerates capital
recovery, and continuously breaks through the boundaries of long-ferm
rental business development.

Agent Construction Business

Greenland HK continues to pursue new directions, with the Group's
strategy guiding Greenland’s Intelligent Construction to focus on the
fransformation towards a light-asset entrusted development management
model, driving breakthroughs in this business track through innovative
thinking while deepening the strategy of “stable growth, benchmarking,
and brand building.” According to authoritative rankings from the
China Index Academy and CRIC, Greenland's Infelligent Construction’s
comprehensive capability in entrusted development ranks firmly among the
top 10 nationwide, and its newly signed scale ranks among the top 12
nafionwide.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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BUSINESS MODEL AND STRATEGY
(Continued)

Agent Construction Business (Continued)

By leveraging its design and product strengths, minority equity cooperation,
and financial resource integration, the Company successfully secured
projects such as the Wuxi Livtan BC project and the Pingdingshan Hong
Kong City project. The business footprint has achieved a qualitative leap,
with projects under management covering a wide range of property types,
including fourth-generation residential buildings, super highrise landmarks,
urban regeneration projects, hotel apartments, and the revitalisation of
distressed assets. Nofably, the successful signing of the 168-metfer super
highrise project in Cangnan, Wenzhou, marks a breakthrough in high-
difficulty landmark management consulting outside the home province. In
terms of project management, a number of visual management manuals
have been developed, and a fullcycle closedoop control system has been
esftablished, building a comprehensive safety defence line and continuously
improving project quality. In design innovation, taking the Livtan BC project
as a flagship, the Company created the first “fourth-generation good home”
within Greenland Group, innovatively launched the first fully cantilevered
shared balcony unit type in Wuxi, and led the market with forward-looking
design. The Starry Cloud Mansion project achieved high-quality delivery,
while projects such as Sandalwood Mansion won multiple engineering
and design awards, earning widespread acclaim. During the year, the
Group not only achieved breakthroughs in scale but also received multiple
certifications and accolades, comprehensively demonstrating ifs strength

and industry influence in the enfrusted development business.

Adhering to the principle that brand quality is the lifeline and that scale
growth is the vitality, the Group actively promotes the expansion of agent
constfruction projects. With outstanding operating performance, leading
industry rankings, diversified business breakthroughs, and a solid reputation
for quality, the Group continues to consolidate its leading position in
China’s real estate development and operation services sector, injecting

strong “intelligent construction” momentum into urban development.
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BUSINESS MODEL AND STRATEGY
(Continued)

Practicing Industrial Synergy and Exploring New Development
Opportunities

In 2025, China’s real esfate indusiry enfered a phase of bottoming out
and sfabilising amid deep adjustments, with the yearon-year declines in
market sales and investment narrowing further. The industry is nurfuring new

opportunities amid structural transformation.

Facing industry changes and policy opportunities, Greenland HK, under
the unified deployment of Greenland Group, continues to deepen reforms,
comprehensively promote business fransformation and upgrading, and firmly
implements the "1+2+3+X" medium-to-long-term development strategy.
The Group fakes targefed actions in four areas: ““optimizing the structure,
excelling in its core business, strengthening coordination, and diversifying
development.” The real estate business focuses on the "3+3" work
priorities, concentrating on special breakthrough tasks, striving to reverse the
situation and reshape the development momentum. Three business segments
— commercial, property management, and longterm leasing — are growing
rapidly. The comprehensive occupancy rate of commercial operation
projects remains at a satisfactory level. The longterm leasing business
vehicle Xiao Jing Technology maintains profitability across all projects, and
property service quality continues to improve. Cultural tourism and other
businesses have begun to develop, seizing market opportunities, actively
pursuing marketoriented expansion, enhancing refined management, and

continuously improving business scale and operational efficiency.

In terms of organisational and mechanism support, Greenland HK
complefed a new round of organisational resfructuring in 2025, formally
esfablishing three regional companies: Eastern, Southern, and Western. The
management model has been fully transitioned from a “headquarters-cluster-
project” structure to a twotier "headquartersregional company” model,
effectively reducing approval processes and improving decision-making
efficiency. Additionally, the headquarters has established a new Innovation
Business Development Department, covering core sfrategic fransformation
areas such as enfrusted development, commercial operations, long-
term leasing apartments, and smart infrastructure. By deepening business
fransformation, optimising asset structure, reducing interestbearing liabilities,
and strengthening cash flow management, the Group has achieved
stable operations and improved efficiency in the new development phase.
Management standards and operational effectiveness have been further
enhanced, consolidating the Group's position as a pacesetter in high-
quality development and a pioneer in innovation and transformation within

the Greenland system.

GREENLAND HONG KONG HOLDINGS LIMITED
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BUSINESS MODEL AND STRATEGY
(Continued)

Practicing Industrial Synergy and Exploring New Development
Opportunities (Continued)

As 20206 arrives, Greenland HK will actively embrace indusiry changes and
explore new opportunities for diversified development. Closely following
the central government's key directions for real estate work — including
"striving to sfabilise the real esfate market, city-specific policies fo control
incremental supply, reduce inventory and optimise supply, encouraging the
acquisition of existing commercial housing primarily for affordable housing,
orderly promoting the construction of ‘good homes’, and accelerafing the
establishment of a new real estate development model” — the Group will

help chart a course for the stable and healthy development of the industry.

BOARD OF DIRECTORS

During the year and up to the date of this annual report, the Board
comprises the following executive Directors and independent non-executive

Directors:

Executive Directors:

Mr. LUO Weifeng (Chairman and Chief Executive Officer)
Mr. WANG Weixian (Honorary Chairman)

Mr. WU Zhengkui

Ms. WANG Xuling

Dr. Ll Wei

Mr. LI Yonggiang

Independent non-executive Directors:
Mr. KWAN Kai Cheong

Mr. FONG Wo, Felix, JP

Mr. KWOK Tun Ho Chester

The Board has extensive management experience in the property market
in the PRC. The Board has the required knowledge, experience and
capabilities to operate and develop the Group’s business and implement
the Company's business sfrategies. The biographical details and experience
of the Directors and senior management are set out in the “Directors and

Senior Management Profiles” sectfion of this annual report.

Each Director has a duty to act in good faith and in the best interests
of the Company. The Directors are aware of their responsibilities and
accountability to shareholders and for the manner in which the affairs of the

Company are managed and operafed.
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EERRE #)

BOARD OF DIRECTORS (Continued)

Direcfors have timely access to relevant information prior to each board
meeting to enable them to make an informed decision and fo discharge
their duties and responsibilities. Directors can attend board meetings either
in person or by electronic means of communication.

The board diversity policy of the Board aims fo ensure that the Board has
a balance of skills, experience and diversity of perspectives appropriate
for the requirements of the business of the Company. Under the board
diversity policy, the Board has set a farget that there must be at least one
Director of different gender on the Board at all times. The board diversity
policy takes into consideration the benefits of various aspects of diversity,
including age, gender, ethnic background, education background,
knowledge, professional experience and other factors that may be relevant
towards achieving a diversified Board. The Board from time to time
reviews the diversity of the Board in accordance with its board diversity
policy to ensure that the Board's composition reflects an appropriate mix
of skills, experience, and diversity that are relevant fo the Group's sirategy,
governance and business, and fo contribute to the Board's effectiveness
and efficiency. The gender ratio of female to male of our employees is
approximately 1:1.43. At present, all members of our senior management
are male. The Group will continue fo take into account gender diversity
when recruiting staff at the mid to senior levels to develop a pipeline of
potential successors to the Board to achieve gender diversity.

Under the Atticles, one+third of all the Directors (whether executive or non-
executive| are subject to retirement by rotation and re-election at each AGM
provided that every Director shall be subject to refirement at least once
every three years.

Ms. WANG Xuling, an executive Director of the Company, is the sister
of Mr. WANG Weixian, the Honorary Chairman of the Group. Apart
from this, to the best of know|edge of the Directors, there is no financial,
business, fomi|y or other material or relevant re|oﬁonship among members
of the Board.

The Company provides Directors with directors’ and officers’ liability
insurance coverage to protect them from loss as a result of any legal
proceedings against the Company.

GREENLAND HONG KONG HOLDINGS LIMITED
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BOARD OF DIRECTORS (Continued)

During the year, the Company held four board meetings. Sufficient nofice
convening the board meetings were despatched to the Directors setting
out the matters o be discussed. All Directors were given an opportunity fo
include matters in the agenda for the board meetings and had access to the
Company Secretary fo ensure that all board procedures and all applicable
rules and regulations were followed. The Board also enabled the Directors
to seek independent professional advice at the Company's expense in
appropriate circumstances. At the meefings, the Direcfors were provided
with the relevant documents fo be discussed and approved. The minutes of
board meetings are kept by the Company Secretary or other professional
service provider and they are open for inspection by the Directors and
members of Board committees. The secretary of the meeting or any other
person authorised by the Board is responsible for taking the minutes and all
the matters considered and the decisions reached in the board meefing are
recorded in sufficient detail. The draft minutes are sent to the Directors for
comment within a reasonable time affer each meeting and the final versions
are senf fo all Directors for their records.

During the year ended 31 December 2025, the Company held four board

meetings, and its annual general meefing on 27 June 2025. The following is
the affendance record of the Direcfors in the aforesaid meetings:

Name of Director
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Number of meetings attended/
Number of meetings held

HEEHRRE,BITERRY
Board meetings  General meetings

ExEEs

Mr. LUO Weifeng BRETIE S 4/4 0/1
Mr. WANG Weixian FEESE 4/4 0/1
Mr. WU Zhengkui RIEERAE 4/4 0/1
Ms. WANG Xuling FRzEL+ 4/4 1/1
Dr. LI Wei FREEL 4/4 0/1
M. LI Yonggiang FAREE 4/4 1/1
Mr. KWAN Kai Cheong BRI E Rt 4/4 1/1
Mr. FONG Wo, Felix, JP AMEERF L 4/4 1/1
Mr. KWOK Tun Ho Chester EERE 4/4 1/1
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER
Mr. LUO Weifeng currently serves as the chairman of the Board and Chief

Executive Officer.

The chairman is responsible for the overall business and investment
strategies of the Group. The chairman is also responsible for overseeing
effective functioning of the Board and application of good corporate
governance practices and procedures. The chief executive officer is
responsible for managing the Group's overall operations and execution of
the Group's long term business development policies. The Board, led by the
chairman, sefs the overall directions, sfrategies and policies of the Group.
Under the leadership of the chief executive officer, the management is
responsible for executing the Board's strategy and implementing its policies

through the day-o-day management and operations of the Company.

The Board delegates appropriate aspects of its management and
administrative functions fo the management who shall report fo the Board.
The Board reviews on a periodic basis such delegations to ensure that they

remain appropriate.

Important matters are reserved for the Board's decision, including:

J long-term objectives and strategies;

e exfension of the Group's activities info new business areas;
e appointments to the Board and the Board committees;

J annual risk management and internal controls assessment;
e annual budgets;

J material acquisitions and disposals;

. material connected transactions;

J material banking facilities;

° announcements of interim and final results; and

J declaration or recommendation of dividends.

GREENLAND HONG KONG HOLDINGS LIMITED
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INDEPENDENT NON-EXECUTIVE DIRECTORS

The independent non-executive Directors of the Company have diversified
backgrounds and industry skills and one of the independent non-executive
Directors has appropriate accounting qualification as required by the
Listing Rules. With their expertise, they offer experience, independent
judgement and advice on the overall management of the Company. Their
responsibilities include maintaining a balance between the interests of all

shareholders of the Company as a whole.

All the independent non-executive Directors are members of the audit,
nomination and remuneration committees. All the independent non-
execufive Directors are appointed for a term of one year renewable by
mutual agreement on an annual basis. The Company is of the view that all
the independent non-executive Direciors meet the guidelines for assessing
independence set out in Rule 3.13 of the Listing Rules and considers them

to be independent.

REMUNERATION OF DIRECTORS

The Board established the remuneration committee on 19 September 2006
with specific written terms of reference which deal clearly with its authority
and responsibilities. In compliance with the CG Code, the Board has
adopted specific written terms of reference for the remuneration committee,
which have been posted on the respective websites of the Company and

the Stock Exchange.

The committee is responsible for formulating and reviewing the remuneration
policy and specific remuneration packages of all executive Directors. In
formulating the remuneration policy, the committee takes into consideration
factors such as salaries paid by comparable companies, employment
conditions and responsibilities, and individual performance of the
Directors, senior management, and the general staff. The committee can
seek independent professional advice fo complement ifs own resources fo

discharge its duties.
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REMUNERATION OF DIRECTORS (Continued)

The remuneration committee currently comprises Mr. LUO Weifeng, Ms.
WANG Xuling and all the independent non-executive Directors namely
Messrs. KWAN Kai Cheong, FONG Wo, Felix, JP. and KWOK Tun Ho
Chester. Mr. KWAN Kai Cheong was the chairman of the committee
during the year ended 31 December 2025. The Company has adopted
the model that the remuneration committee make recommendations to the
Board on the remuneration packages of individual executive Directors
and senior management. Details of the emoluments of each Director,
on a named basis, are set out in note 14 to the consolidated financial

statfements.

The remuneration of the senior management (including the executive
Directors but excluding the non-executive Directors) paid for the year ended
31 December 2025 fell within the following bands:

EEH (&)
YFHEZEeRERBERNESRE  TRELL
Re@BYFRTER(AIBMSRE - HMkLE
REMERBEELELE) BE_Z-_HF+_H
=+—BLEFEAR BRELERZZEENE
B o ARBIDERMBFME B ERERNTES R
BREERENHFHESMEFTSRMHEERZZENR
A o ABJIENBREEMEFBERERE B ER
RMIFEI4 -

BHE-_Z-_RFT A=+ —HIFEXNTS
REREAB(BRATERETREIFNITES)
EFEEE N T

Number of

Individuals

RMB 1,000,000 or below
RMB1,000,001 — RMB2,000,000

AER#1,000,0007T3 AT 4
AR#1,000,0017t%E AR#2,000,0007T 5

The above remuneration includes fee, basic salaries, allowance, bonus and

other benefits.

One meeting was held by the remuneration committee in 2025 to discuss
remuneration related matters. Individual attendance of the members is set

out below:

Mr. LUO Weifeng

Mr. KWAN Kai Cheong
Ms. WANG Xuling

Mr. FONG Wo, Felix, JP
Mr. KWOK Tun Ho Chester

NN N NN N

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025

FMZEER T _RFRTT KRR N
MIEREEE - @RI B hFERERMT

SRETIESEE 1/1
)5 e=b e 1/1
FHELL 1/1
ML L 1/1
EERE 1/1



NOMINATION OF DIRECTORS

The Company established a nomination committee on 1 April 2012 in
compliance with the CG Code. The nomination committee is responsible for
nomination and selection of Directors. Proposed new Directors are selected
based on skills and experience that will enable them to make positive
confributions to the performance of the Board. The nomination committee
has specific written terms of reference, which deal clearly with its authority
and responsibilities, and have been posted on the respective websites
of the Company and the Stock Exchange. The principal functions of the

nomination committee include:

®  toreview af least annually the structure, size and composition
(including the skills, knowledge, experience and diversity) of the
Board, and the mechanism(s) for ensuring independent views and
inputs being available to the Board, and make recommendations
on any proposed changes fo the Board to ensure such mechanisms)
being effective and to complement the Company's corporate

strategy;

e o identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of

individuals nomination for directorships;

® o assess the independence of independent non-executive Directors;
and
*  to make recommendations to the Board on the appointment or

reappointment of Direcfors and succession planning for Directors, in

particular chairman and chief executive.

CORPORATE GOVERNANCE REPORT (C

ﬁ%%ﬁﬁ (#&

ESRE
RRARNRZE——FHA-BERPEEETRIK
URHEREG  RAZECARRGAIEESE -
REFEZHIREHS RFEANHEFTGNRRUE
HIEH BB RRE R RETTEE - REZEEC
RS EEMBELE - FEIAEERIBE -
MABBERED TENAR R B AE 8
U REZBENIERERRE

s ESEBFEM-REFENRE - ABLAE
B (B R EE - ANas W%ﬁ&%ﬁft)%&ﬁ&
REFFAESEELE R IZHAKE -
REFENTARBESRMERES LA
HELR A B U R R BIR) 2 R RIS HR 4
e

s YEABEHAERKAEEENEMAL
NFBEREBRATHEEEAM B
BRAEESRTEEES

o FHABIMIEMITESRHELL K
e BMEENZEREE URERRHIEE

FREBITBRAB)METHE  MEFS
RUHEEES -

BMEBERERLA
ZE_REFR

59



60

CORPORATE GOVERNANCE REPORT (Continued)
EERRE #)

NOMINATION OF DIRECTORS (Continued)

The nomination committee currently comprises two executive Directors,
namely Messrs. LUO Weifeng and Ll Yonggiang; and all the independent
non-executive Directors, namely Messrs. KWAN Kai Cheong, FONG Wo,
Felix, JP. and KWOK Tun Ho Chester. Mr. LUO Weifeng was the chairman
of the committee during the year ended 31 December 2025. One meeting
was held by the nomination committee in 2025 to review the structure,
size and composition of the Board, and the mechanism(s) for ensuring
independent views and inputs being available to the Board, evaluation of
performance and contribution of the refiring Directors and the independence
of the independent non-executive Directors. Individual attendance of the

current members is set out below:

Mr. lLUO Weifeng 1/1
Mr. LI Yonggiang 1/1
Mr. KWAN Kai Cheong 1/1
Mr. FONG Wo, Felix, JP 1/1
Mr. KWOK Tun Ho Chester 1/1

AUDIT COMMITTEE

The Board established the audit committee on 19 September 2006 with
specific written terms of reference which deal clearly with its authority and
responsibilities. In compliance with the CG Code, the Board has adopted
specific written ferms of reference for the audit committee, which have been

posted on the respective websites of the Company and the Stock Exchange.

The committee is responsible for formulating and reviewing the financial, risk
management and internal control systems of the Company. The committee
is also responsible for making recommendation to the Board on the
appointment, reappointment and removal of the external auditor, approving
the remuneration and terms of engagement of the external auditor and
considering any questions of resignation or dismissal of such audifor. The
commitiee can seek independent professional advice to complement its own
resources fo discharge its duties.

GREENLAND HONG KONG HOLDINGS LIMITED
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AUDIT COMMITTEE (Continued)

The committee comprises all the independent non-executive Directors,
namely Messrs. KWAN Kai Cheong, FONG Wo, Felix, JP. and KWOK
Tun Ho Chester. Mr. KWAN Kai Cheong was the chairman of the
committee during the year ended 31 December 2025. Three meetings
were held by the audit committee in 2025. Individual attendance of the

members is set out below:

Mr. KWAN Kai Cheong 3/3
Mr. FONG Wo, Felix, JP 3/3
Mr. KWOK Tun Ho Chester 3/3

During the year and up to the date of this annual report, the committee
reviewed, together with the senior management and the Auditor, the
financial statements for the year ended 31 December 2025, the accounting
principles and practices adopted by the Company, statutory compliance,
other financial reporting matters, the risk management and internal control
systems. The audit committee also reviewed the Group's inferim results for
the six months ended 30 June 2025.

COMPANY SECRETARY

Ms. Fung Wai Sum of Tricor Services limited (a member of Vistra Group),
an external service provider, has been engaged by the Company as its
Company Secretary since 11 May 2018. The primary confact person
of the Company Secretary is Ms. Cindy Liu, Assistant Controller of the

Financial Management Department of the Company .

In accordance with Rule 3.29 of the Listing Rules, Ms. Fung Wai Sum has

taken no less than 15 hours of relevant professional training during the year

ended 31 December 2025.
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FINANCIAL REPORTING

The Board aims at presenting a comprehensive, balanced and
understandable assessment of the Group's performance, position and
prospects. Management provides such explanation and information to
enable the Board to make an informed assessment of the matters put before
the Board for approval. The Directors acknowledge their responsibilities for

preparing the financial statements for the Group.

The statement of the Auditor regarding its responsibilities for the financial
statements of the Group is set out in the report of the Independent Auditor’s

Report on pages 180 to 188.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board has overall responsibility for maintaining appropriate and
effective risk management and infernal control systems and for reviewing
its effectiveness, particularly in respect of the risk management and control
on financial, operational and compliance to safeguard shareholders’

investment and the Group's assets, and material risks relating to ESG.

The head of the legal Affairs and Internal Audit Department reports to the
audit committee on key findings regarding risk management and internal
control. The audit committee, in turn, communicates any material issues fo

the Board.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

With the continuous efforts of the Board, management and all staff, the
Group has established a comprehensive and effective risk management
system for the purpose of providing reasonable assurance on compliance
with laws and regulations by the Company in its operation and
management, asset security, financial reporting, the authenticity and
completeness of the relevant information, and material risks relating to
ESG. During the year under review, insofar as the Board was aware, there
were no material breaches of or non-compliance with applicable laws and
regulations by the Group that had a significant impact on the business and
operations of the Group. The Group has complied with code provision D.2.4
of the CG Code by adopting the following system:

1. Identification: The Company paid close aftention to external and
internal changes in the conditions through a variety of methods,
and understood the risks involved and analyzed the reason for the

potential risks on an ongoing basis.

2. Assessment: The Company analyzed the possibility and impact of

risks and made corresponding assessments.

3. Management: The Company considered risk response to ensure
effective communication of the Board regarding the risks and

continuous moniforing on residual risks.

The Board is responsible for the Company’s risk management and internal
control systems and for reviewing the effectiveness of such systems. They
are responsible for the assessment and determination of the nature and
extent of the risks that the Company is willing to undertake to achieve
ifs strategic objectives, as well as the establishment and maintenance of
appropriate and effective risk management and internal control systems.
The risk management and infernal control systems are designed fo 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.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

The audit committee assisted the Board in leading the management of risk
management and internal control systems and managed and oversaw its
composition, execution of duties and supervision. The Legal Affairs and
Internal Audit Department is responsible for conducting an independent
review on the adequacy and effectiveness of the risk management and
internal control systems and adopting risk controlbased auditing methods.
lts annual work plan, which covers the major tasks and procedures of
the Group's major business segments such as the sales of properties and
construction management services, has been approved by the Board and
the audit committee. It also provided the audit committee and the Board
with its findings and recommendations for improvement. The legal Affairs
and Internal Audit Depariment will follow up on the audit findings so as to
ensure that its recommendations have been properly implemented and will

regularly report to the audit committee on ifs progress.

The head of the legal Affairs and Internal Audit Department reported directly
to the chairman of the audit committee of the Group and the chairman of
the Board.

Under the support of the audit committee, the Board has reviewed the
effectiveness of the risk management and internal control systems through
reviewing management reports and infernal audit findings twice a year
and considered that the Company’s risk management and internal
control systems for the year ended 31 December 2025 are effective and

adequate.
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AUDITOR’S REMUNERATION

Daxin Global is primarily responsible for providing audit services in
connection with financial statements of the Group for the year ended 31
December 2025.

For the year ended 31 December 2025, the remuneration payable to

Deloitte and Daxin Global for its services to the Group is set out as follows:
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RMB’000
Service Rendered FRiR {3 ARTS ARSTT
Audit service Ex RS
— Audit services of the Company — RRRIE RS -
e Deloitte o =) -
e Daxin Global o KIZER 3,200
Non-audit services FEEHIRTS
— Transaction and tax service — X5 MRS
e Deloitte o (B 1,000
e Daxin Global o RIEBIRR -
Total et 4,200

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing duties relating to corporate

governance functions as sef out below:

to develop and review the Company’s policies and practices on

corporote governance;

e o review and monifor the training and contfinuous professional

development of Directors and senior management;

e o review and monitor the Company's policies and practices on

compliance and legal and regulatory requirements;

e o develop, review and monifor the code of conduct and compliance

manual (if any) applicable to employees and Directors; and

e o review the Company’s compliance with the CG Code and

disclosure in the corporate governance report.

During the year, the Board developed and reviewed the Company's
corporate governance practices, including the ferms of reference for the

remuneration committee, audit commitiee and nomination committee.
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DIRECTORS’ CONTINUOUS PROFESSIONAL
DEVELOPMENT

According to the code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to develop and
refresh their knowledge and skills to ensure that their contribution to the

board remains informed and relevant.

Each of the Direcfors have been provided with training on their duties and
responsibilities as a director of a listed company and the compliance issues
under the Listing Rules. The Company from fime fo fime updates Directors
on the lafest developments regarding the Listing Rules and other applicable
regulatory requirements fo ensure their compliance and enhance their
awareness of their continuing obligations as Direcfors and good corporate

governance practices.

During the year, each of the Directors have participated in appropriate
continuous professional development by ways of aftending training (such as
seminars/ conferences/induction programmes) or reading materials relevant

to the Company's business or to directors’ duties and responsibilities.

SHAREHOLDERS’ RIGHTS

Procedures for convening an EGM and putting forward
proposals at shareholders’ meetings

Pursuant fo arficle 58 of the Articles, shareholder(s) holding at the date
of deposit of the requisition not less than one-fenth of the paid-up capital
of the Company carrying the right of voting af general meetings of the
Company (the "Requisitionist(s)") may, by written requisition (the
"Requisition’) to the Board or the Company Secretary, require an EGM
to be convened by the Board for the transaction of any business specified
in the Requisition. The Requisition shall be deposited at the head office of
the Company in Hong Kong (namely Unit 5711, 57th Floor, The Center,
99 Queen's Road Central, Hong Kong). The EGM shall be held within
two months after the deposit of the Requisition. In the event that the Board
fails to proceed to convene the EGM within twenty one days of the deposit
of the Requisition, the Requisitionist(s) may do so in the same manner,
and dll reasonable expenses incurred by the Requisitionisf(s) as a result of
the failure of the Board shall be reimbursed fo the Requisitionist(s) by the
Company. The same procedure also applies to any proposal o be tabled
at Shareholders’ meetings for approval or adoption. Shareholders should
direct their enquiries about their shareholdings to the Company’s branch
share registrar in Hong Kong, Tricor Investor Services Limited, at 17/F, Far
East Finance Centre, 16 Harcourt Road, Hong Kong. In respect of other
enquiries, shareholders may put forward enquiries fo the Board through Mr.
LEl Yu, Secretfary to the Board, who will direct the enquiries to the Board for

handling.
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SHAREHOLDERS’ RIGHTS (Continued)

Procedures for convening an EGM and putting forward
proposals at shareholders’ meetings (Continued)
The contact details are as follows:

Address: No. 193 Xiehe Road, Changning District, Shanghai,
China

Email: ir@greenlandhk.com

Tel number: 8621 61353777

Fax number: 8621 6135 3732

COMMUNICATION WITH SHAREHOLDERS

The Company's shareholders’ communication policy is set out in the
paragraph headed "Optimizing Governance Structure — Communication
with Stakeholders” in the ESG Report. The Board has conducted its annual
review of the shareholders’ communication policy and considers that it has

been effectively implemented during the year ended 31 December 2025.

INFORMATION ON SHARE CAPITAL
As at 31 December 2025:

° Authorised share capital: HK$5,000,000,000.00, comprising
7,000,000,000 Shares and 3,000,000,000 CPS; and

o Issued and fully paid-up capital: HK$1,395,942,341.50 comprising
2,791,884,683 Shares.

SIGNIFICANT CHANGES IN THE ARTICLES

There were no amendments made to the Articles during the year.

INSIDE INFORMATION

With respect to the procedures and infernal controls for the handling and
dissemination of price-sensitive information, the Company is aware of
its obligations under Part XIVA of the SFO and the Listing Rules, and has
esftablished the inside information disclosure policy in accordance with the
"Guidelines on Disclosure of Inside Information” issued by the Securities and

Future Commission of Hong Kong.
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INSIDE INFORMATION (Continued)

The disclosure policy includes, among other things:

(@)  Directors or senior management shall report any potential /suspected
inside information to any of the executive Directors as soon as
practicable for him/her to consult (if appropriate) the Board thereafter
for determining the nature of developments, and if required, for
making appropriate disclosure. Every senior management member
must take all reasonable measures from time fo time to ensure that
proper precautions are in place fo prevent a breach of the inside
information provisions and the disclosure requirements under the
Listing Rules by the Company;

(b]  Officers of the Company shall keep all the inside information sfrictly
confidential prior fo the publication through the electronic publication
system of the Stock Exchange and ensure that the employees and
external advisers of the Company have strictly complied with the

principle of confidentiality;

() Any officers or employees of the Company who are in possession of
inside information are prohibited from trading or otherwise dealing in

the securities of the Company; and

(d)  The responsibility for communications with regulatory bodies, media,
analysts and the market primarily lies with designated personnel
of the Company. Unless authorized by any of such designated
personnel, officers or employees of the Company are not allowed 1o
take part in the aforesaid duties. Enquiries on information which may
consfitute inside information of the Company must be handled by the

designated personnel.

EXTRACT OF THE AUDITOR’S REPORT

The Auditor has issued an unmodified audit opinion with a Material
Uncertainty Related to Going Concern section in the independent auditor’s
report on the Group's consolidated financial statements for the year ended
31 December 2025. An extract of the independent auditor's report is sef

out below.

Opinion

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 Infernational Accounting Standards
Board and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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EXTRACT OF THE AUDITOR’S REPORT
(Continued)

Material Uncertainty Related to Going Concern

We draw attention fo Note 3 fo the consolidated financial statements which
indicates that as at 31 December 2025, the Group had total interest-
bearing borrowings amounting to approximately RMB 13,657 million, of
which RMB10,463 million was due for repayment within one year from
the end of the reporting period. These borrowings were secured by the
pledge of equity interests in certain subsidiaries of the Company, as well
as the Group's assefs with aggregate carrying amount of approximately
RMB26,291 million at 31 December 2025. As of the same date, the
Group's cash and cash equivalents amount to RMB505 million. As af 31
December 2025, the Group had not repaid certain inferestbearing loans
of approximately RMB4,832 million according to their original repayment
schedules, and these overdue loans were collateralised by inventory
properties with a total carrying amount of approximately RMB7,223
million. Subsequent to the end of the reporting period and up to the dafe
of this report, an additional RMB1,289 million in inferest-bearing loans
became overdue. As of the date of this report, the total amount of overdue
loans (“Overdue Loans”) approximately amounted to RMB6,121 million.
The Group has been currently negotiating with its lenders for restructuring
repayment terms of these overdue loans. Subsequent to the reporting period
end and up fo dafe of approval of the consolidated financial statements,
the Group has successfully enfered to agreements with certain of its lenders
with borrowings of approximately RMB1,163 million for extending their
maturity dates to 2027. The directors of the Company have considered the
cash flow projections of the Group prepared by the management of the
Company covering a period of not less than twelve months from the end
of the reporting period. They believe that, taking into account the plans
and measures as further described in Note 3 to the consolidated financial
statements, the Group will have sufficient working capital to fund its
operations and fo meet its financial obligations as and when they fall due
within twelve months from the end of the reporting period. Accordingly, the
directors are satisfied that it is appropriate to prepare these consolidated
financial statements on @ going concern basis. These conditions, along
with other matters as sef forth in Note 3, indicate that a material uncertainty
exists that may cast significant doubt on the Group's ability to continue as a

going concern. Our opinion is not modified in respect of this matter.

On behalf of the Board
LUO Weifeng
Chairman and Chief Executive Officer

27 March 2026
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIB - B REGME

About this Report

Introduction of this Report

This Environmental, Social and Govemance Report (the "ESG Report’) is
prepared in accordance with the Environmental, Social and Governance
Reporting Code set out in Appendix C2 to the Listing Rules by Greenland
Hong Kong Holdings Limited (the “Company”) and its subsidiaries
(collectively “Greenland HK" or “we"), for the purpose of reporting to
the stakeholders of the Company with focused disclosure on the Company's

policy, practice and performance in environmental, social and governance
("ESG") aspects.

Reporting Principles
The ESG Report has been prepared on the basis of the following 3

principles:

Materiality

The design of the ESG management approach of the Company has been
centered at key aspects which are considered fo have material impact on
the Company. Those key aspects will be described in the section headed

"Material Issue Assessment” in the ESG Report.

Quantitative
Measurable formats for presentation are disclosed where applicable. In the
disclosure of key performances, the method of calculation and the sources

of conversion factors adopted are also explained.

Consistency
Same framework for ESG reporting is used for the statistics and computation
of key performances in ESG reporting for the year for meaningful

comparisons.

Reporting Scope

Unless otherwise specified, this ESG Report covers the Company's
achievement of ESG developments during the period from 1 January 2025
fo 31 December 2025 [the "Reporting Period").

Report Confirmation and Approval

The Company strives to make comprehensive and accurate disclosure
of ESG information to stakeholders. The ESG Report was confirmed and
approved by the Board of Directors on March 27, 2026.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

About Greenland HK

Introduction of the Company

Greenland HK is the overseas-listed [00337.HK) real estate platform
of Greenland Group and the international brand display window. The
Company primarily engages in real estate development, while strategically
expanding info diverse sectors including commercial operations, property
management, longterm leasing apartment, infelligent construction, cultural
tourism and property improvement, as well as healthcare services. This
approach has esfablished a fully infegrated industry chain characterised by

synergisfic development.

Since ifs esfablishment, Greenland HK has adhered to the vision of “creating
a better lifestyle” and has fully implemented its “1+2+3+X" development
strategy. The Company actively responds to national policy directions,
accurately seizes development opportunities presented by the times, and
is deeply involved in urban regeneration and initiatives related fo people’s
livelihoods. Currently, ifs real estate business focuses on the Yangtze River
Delta, infegrates operations within the Greater Bay Area, deepens presence
in Yunnan, and expands into Guangxi, with a footprint spanning numerous
cities across the country. Building upon its strengths in fraditional residential
development, the Company contributes significant growth momentum tfo the
high-quality development of regional cities through product iteration and

model innovation.

leveraging the resource matrix, economies of scale and established brand
of Greenland Group, Greenland HK continuously deepens its managerial
transformation and capabilities. Committed to promoting comprehensive,
high-quality corporate development, it strives to become a benchmark
enterprise among Chinese property sfocks listed on the Hong Kong capital
market, guiding the listed company info a new phase of fransformative

growth.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

About Greenland HK (Continued)

Maijor Business Lines

Property Development

Greenland HK is committed to delivering excellence in product quality,
embedding the principle of “creating a better lifestyle” throughout the
entire development cycle. With customer needs at the core, the Company
is committed to delivering comfortable, convenient and exceptional
living experiences through high-quality real estate development projects.
Beyond focusing on the buildings themselves, it strives to foster community
ecosystems and enhance the quality of living, creating ideal homes that
embody Greenland HK's distinctive character. Over the past decade,
the Company has successfully developed a range of urban landmark
complexes, premium quality residential projects, and benchmark cultural
tourism destinations. In 2025, Greenland HK continues to set new
benchmarks with innovative projects, pursuing the ultimate in producf
quality. Guided by the theme “creating a better lifestyle,” it is developing IP
products with the distinctive characteristics of Greenland HK, and forming
six series of products: the healthcare series, cultural tourism
series, artistic house series, TOD series, super high-rise
series and experiencing commercial series.

Real Estate+

Xiaojing Technology

Xiaojing [Shanghai) Technology Co., lid. [/ N& (&) RHEER AR
as an operating entity for carrying out residential leasing business under
Creenland HK. lis rental housing brand, "JING (F&) " is dedicated to
providing quality, comfortable, and stylish living spaces for urban elites,
establishing itself as a pioneering and innovative rental housing asset

management platform in China.

Adhering to the national policy of “housing for all”, Greenland’s JING
closely follows the development strategy of “cultivating the core cities of the
Yangtze River Delta”. The management scale in Shanghai, Nanjing and
other cities has reached nearly 10,000 units, and the occupancy rate has

remained above 93% for years.

Since its inception, JING has leveraged four core competitive strengths to
deeply participate in the financing, investment, management and exit sfages
of rental housing. Relying on the unique advantages of a ““state owned
system + market mechanism” and a “"heavy + light” development model,
it continuously explores new ecosystems for the rental housing industry
and facilitates capital exit channels for assets. By consistently hamessing
the strengths of “asset management + efficient operations,” Greenland
JING is committed fo providing high-quality “ideal homes” for young urban

residents.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (¢

About Greenland HK (Continued)

Major Business Lines (Continued)

SG Property

Shanghai SG Property Service Co., lid. ["SG Property’), a subsidiary of
Greenland HK, is dedicated to enhancing homeowners' living experiences
and asset value through professional property management services, while
enhancing brand influence and market competitiveness. Upholding the
corporate vision of “refurning home is the beginning of vacation,” SG
Property centers ifs operations around the "G+Family” service ecosystem,
offering diversified, differentiated, and customized service standards.
Recognized as one of China’s Top 100 Property Management Service
Providers for several consecutive years, SG Property provides customers with
an exceptional urban living experience through standardized core services,
continuous development of smart communities, and deepening its “Smart +

Digiftal” operational capabilifies.

Commercial Management

Lleveraging Greenland Group's extensive experience in real estate
development, Greenland HK Commercial has gradually established an
independent, professional, and efficient commercial management system
through over a decade of market exploration and practice. It has cultivated
a management team centered on hands-on expertise and operational
orientation. Focusing on the full lifecycle of commercial projects, the division
systematically provides specialized services including commercial planning
and positioning, leasing and operations, marketing and promotion,
and property management. Internally, it supports the upgrading and
development of the core business; externally, it actively advances light-
asset management output, consistently building a commercial operations
brand with market influence. With successful projects ranging from Wuxi
Xishuidong to Yiwu Epoch Gate and Suzhou Global 188, Greenland
HK Commercial continues to expand its asset management scale and
business footprint, establishing a multilayered presence in the Yangtze River
Delta and the Greater Bay Area. By introducing city-level and regional
first-store brands, optimizing tenant mix and spatial experiences, and
prioritizing consumer needs, the company creates differentiated commercial
environments that foster synergy between commercial spaces and urban
regeneration, providing strong, longferm support for enhancing regional

commercial value.
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About Greenland HK (Continued)

Maijor Business Lines (Continued)

Greenland's Infelligent Construction

Greenland's intelligent construction serves as the specialized agent
construction business platform under Greenland HK. Since 2016, it has
accelerated its national expansion, continuously broadening its project
portfolio through a new light-asset agent construction model. leveraging
the comprehensive resource advantages of Greenland Group and aligning
with national regional development strategies, the company focuses on
deepening ifs presence in the Yangtze River Delta, coordinating efforts
in the Greater Bay Area, and progressively extending into Guangxi,
Yunnan, and other regions, forming a diversified cooperation framework.
Centered around a “2+3" customized service model, Greenland’s
intelligent construction covers two core business areas — comprehensive
agent construction and urban regeneration — along with three extended
services: enfrusted sales, operations, and consulting. It provides clients
with full-process management solutions spanning planning, design,
construction, financing support, and postproject operations. By esfablishing
a management system that encompasses the entire industry chain and
project lifecycle, Greenland's intelligent construction continuously enhances
its service professionalism and execution efficiency, creating replicable and

scalable models for agent construction services.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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Optimizing Governance Structure
Framework of Sustainable Development

Vision of Sustainable
Development

ARERRES

Respect and care for every bit of land, commit to becoming a creator of benev Mesryle and realize returing home is the beginning of vacation
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Mission of Sustainable Development

AR R E D

Greenland HK continues lo innovate its corporate governance system and strengthen its corporate value so as fo actively give back 1o the society, fulfill the responsibility as a state-owned enterprise and innovate the path o green
development fo move fowards future development. It is commitied to becoming a high-quality asset operator and urban service provider that can promote sustainable development for the industry, the city and the society. With the
development policy of "respect and care for every bit of land” and “commit to becoming a creator of better lifestyle", Greenland HK will put into practice the long-term principle and pursue sustainable development
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We create the beauty of combining construction and ecology,
integrating the concept of sustainable development throughout the project
development cycle, and vigorously develop green consiruction. We improve energy
and resource efficiency and develop the application of renewable energy. We
reduce greenhouse gas emissions during operation and actively respond fo climate
change while promoting the recycling of resources and giving priority fo the use of
renewable materials. We actively protect biodiversity and promote community
ecological development.

Climate change adaptation and resilience

Energy and carbon emission management

Waste management

Water management

Biodiversity

*  Green buildings
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Being responsible, we uchve|y give back fo the indusiry and social development.

fo enable the I of the ise with
ific and technological . Cenfering on the idea of “efurning
home is the begiring of vacatior, we enhance architectvol qualiy and service

quality with exquisite craftsmanship. We create o high-quality i
community from various aspects such as lifestyle, ecology, green and arts to
provide residents with caring and quality services and a residence that is ideal for
living and working. All of these boost not only the urban development but also quality

of life.

e Product responsibility
®  Product innovation

©  User experience

.

Compliant markefing
*  Privacy and security
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e Business compliance

®  Responsible investment

®  Indusiry development

o Community services

*  Philanthropy
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RIE - HERERRE #®)

Optimizing Governance Structure
(Continued)

ESG Governance

Greenland HK has established a clear and well-defined ESG governance
structure with efficient operations, ensuring that ESG principles permeate all
management levels. VWe are committed fo deeply integrating social value
with corporate value, contributing to the longterm development of society

and the environment by enhancing sustainability resilience.

The Board of Directors serves as the highest decision-making body for ESG
governance, providing overall leadership for the Group's sustainability
strategy. It is responsible for setting the overall direction of ESG, establishing
core objectives and overseeing their implementation. The Board regularly
evaluates ESGrrelated risks, ensures the effectiveness of control measures,
and supervises the performance of funcfional departments in fulfilling their
responsibilities. ESG risks are identified and assessed, with corresponding
control measures put in place. Under the leadership of the Board and with
the collaboration of various depariments, the ESG Taskforce is responsible
for coordinating day-o-day implementation and resource allocation. Through
effective cross-departmental coordination and stakeholder communication, it

drives confinuous improvement in the Group's ESG performance.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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Optimizing Governance Structure

(Continued)

ESG Governance (Continued)
ESG Governance Structure

Board of Directors

EEg

Audit Committee
BT EE®

CEO
1TERAE

ESG Taskforce
ESGI{E/hi

Functional
Departments at All
Levels
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
BRE - HERERBRE @)

ESG%;& = )
ESGEVRHE

improvement recommendations and ensure continuous enhancement of governance standards.

o Strengthens penetrative oversight of sirategic execution pathways, ensuring alignment of the Group's business
decisions and long-term planning with core ESG values.

* ARGMESCRASNTREMRE - BEMUARKAME  BRREAHEERE -

o EAEREMESCRGAN - NFRARIEG TR MR EN - BAEKPRAUER o

o RICHBEMATRENFEAES  BREEHPRE - ROABRESCRLBEERSELRE -

e Reviews the Group's noninancial reports and disclosure content, ensuring strict compliance with national laws,
regulatory policies and mainstream infernational standards.

e Coordinates dedicated ESG internal audit work, ensuring that issues identified during audits are resolved in a
closed-loop manner through cross-departmental synergy mechanisms.

o Establishes and refines the system for identifying and assessing material ESG topics, constructing a scientific risk early
warning and management and control model fo fortify a stcb% operational foundation.

e EREBIMBRERFEAD  BRABEROHUIOAE - BEHRREE T RER -

* BBLSCEENE TIF - BRENMIBRAKS - BERE BHOMBSIIPREE -

 Responsible for the toplevel planning of the Group's ESG vision, and for determining the long-term sustainability

strategy, policies and major project decisions.

o Regularly reviews the Group's key ESG performance indicators, using evaluation results to guide management

o BUEPESCEAABAOMAETEER  BENBNRMRARERETME  REBRELEE }

~

o leads the in-depth translation of ESG strategy into operational terms, ensuring sustainability metrics resonate with the
Company's overall business logic.

o Breaks down deparimental silos and, through efficient cross-level synergy mechanisms, drives the comprehensive
permeation and proctlcol \mp\ememutlon E?ESG culture within the organization.

¢ Guides and supervises the execution of the Taskforce's phased tasks, ensuring the orderly progress of various ESG
initiatives and the achievement of expected results.

o GIAESCRM AT & EE MR L - RAFARRIFFAARZRESRERMLR -

o WHEBPIES - BBERBOBEERIBFEKS - BHESCLAMBANTNE2SEAREE M -

o IEEVWEE TR MAMKBRMERER - BREBECSCHAETH A F M WERTEHBR

o Directs day+o-day ESG management and coordinates cross-departmental collaboration and task allocation across
various functional departments.

® Provides dynamic feedback on work progress and offers forward-ooking risk management recommendations o
provide a decision-making basis for management.

o Responsible for the coordinated preparation of the annual ESG report, ensuring transparency, authenticity and
prof ssionalism of disclosed information through data verification and narrative organization.

* OFREREESCEIE - MERBALAPINBR A FREB M -

e PREREBTIFERTIZHATEEORBEIZEE - RERRBRIOAEKE -

s BRESCFERENAERE  BBBBERSANFAL  HREEESNEN AEEEX-

* Incorporate ESG principles into daily workflows and are responsible for implementing the specific actions outlined
in the ESG work plan.

o Strengthen the accumulation of original data and data governance related to ESG indicators, providing accurate
foundational support for Group-level coordination and evaluation.

 Regularly report ESG work progress to the ESG Taskforce, covering daily ESG implementation defails, climate
change risk identification and other relevant matters.

o MESGRERIMA R BIERRE - AR ERESCTIEARMAMER -

o SHLESCARRRIS IR RIATH R BEUEAIE - AR EERNRAHETZIRURENEE T -

o EHMESCT {E/ MEEMESCT E# R - RE A RESCE BMAH R RIRELARHATIE -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
BB tE2RERRE )

Optimizing Governance Structure EEETLREE)
(Continued)
Communication with Stakeholders FzzHHER 75 B8

FWEBRNSHEL SEEREBROBEE
H e BT AR - B8 - BRCABRRER
B BORBBENAROEERE - RIBBERRK
REE EP  HERKEFERH BT BREK
EERBREREZTNES - RABESZHN
HIFF (L REBILETR - IRTTESCGRINNE ) - #H)
EENRMEEEE -

Greenland HK regards its stakeholders as strategic partners in the
Company’s steady development. We have established an open,
transparent, and regularized communication and feedback mechanism,
committed fo fostering mutually beneficial and win-win relationships while
listening to the voices of shareholders and investors, customers, suppliers
and partners, employees, government and regulatory agencies, and
communities. VWe confinuously franslate the expectations of all parties into
momentum for optimizing management and enhancing ESG performance,
driving the longterm value growth of the Company.

The below table outlines Greenland HK's key stakeholders and the TREY THIBEBNFZHEE AR PBEBRE

corresponding communication channels: 8

Communication channels

Stakeholders ESG related issues

ESG#EARE

Pl tEEA %

Shareholders & investors Risk management General meetings

Investment returns Company announcements & annual reporfs
Sustainable finance Meetings with invesfors

Technology & Innovation Investors’ public websites

/8

PRI EE e g RS
KA NEIRERFR
AR R KEEEH
RHL R BT REE R
Customers Information security & privacy protection Company announcements & annual reports
Product & service quality Company website
Sustainable Finance Cusfomer satisfaction survey
Customer feedback channels
P ERREHEEIRE RARERFH
EmlREEE NGIEWEE
QIESE ot EEmBERE
BFERERE

Suppliers & partners

Responsible supply chain management
Occupational health & safety
Infegrity & Fair Cooperation

Supplier meetings & forums
Company website

Supplier tender & procurement process

R M & R BEREMHHERERE HER SR MmiE
BEREEZE NRE J7 ik
HIEEE HEREABRE

GREENLAND HONG KONG HOLDINGS LIMITED
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Optimizing Governance Structure
(Continued)
Communication with Stakeholders (Continued)

ESG related issues

ESGHHEA: R

Stakeholders

Flz=4ERAS

Employees Employee benefit
Employee development & training
Occupational health & safety

Employee wellbeing

]
H

BTt
BT8R MIE
BEEEkLe
BTRAZ
Government & regulatory Technology & innovation
authorities Business ethics & anti-corruption
Risk management

R B A%

[EESELEY

[\ i IR

Resource ufilization & recycling management

BT R EEHE

Communities
Community engagement & investment

Philanthropy

o BIRM A R E Y E R
HER2ERITE

RIE - HERERRE @)

Communication channels
Company meetings

Employee fraining

Employee performance appraisal
Employee satisfaction survey
Employee manual

NAIEH

8T

BITERERZ

ETmEERE

8T

Company website

Government communication meetings
Cooperations with the government
NEE T Ak

BT B REE

BT & 1E

Public welfare initiatives

Community engagement activities

REEE
HER2EES)

RS EBERERAA
ZEZAEFER
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RIE - HERERRE #®)

Optimizing Governance Structure
(Continued)

Material Issue Assessment

Greenland HK closely aligns with the overarching trends of sustainable
development and national policy directions, deeply integrating the
requirements of various stakeholders while systematically identifying their
core concerns. Each year, we conduct a comprehensive and systematic
identification of ESG topics and engage in in-depth discussions with

stakeholders on material ESG issues.

In 2025, through a comprehensive assessment of both the impact on the
Company's operations and stakeholder expectations, we successfully
identified 20 material topics. These include 6 highly material topics, 12
moderately material fopics, and 2 less material topics. These topics not
only accurately oufline the core focus of the Group's annual ESG efforts
but also provide actionable guidance for effectively addressing stakeholder

expectations.

TEEERREGER)

EXMREF G
FBEBENAFEERAZDEBRBERER @ &
ERa &S NEAETNENR - RS M E
HESTNZOEIE - RPISFHESCERRERMAE
- RERER - Wit EERMESCERBES R
1HRETT RFAARARIM ©

5]

N

1

2025% - BBYHERELFE A BT R
AR A FHE - FAPIBCIAIE 20 E A -
Heh - RifcEeEEENEE  12BhEEEN
AEM2IBEREREHRE - ELBETERERD
TEBEFEESCTENZOELDL - EREMEME
e ARRE T AR RER ML T 1T BRI -

Analysis of Material Issues of Greenland HK

BILEBEAEREDM
High
=
Anti-corruption
REB
® Egvz(;é;kr;icg security
Biodiversity S Rii i h o
. Sl esponse 19 climate change
FEHRIRE(E )
S ° Product quality
ompliant management
o operation EnEEEE
?g!{u;;ﬁn;;ﬁn;sslcn AREE Remu:uerotinaond
@ Supply chain management welfare
% " Y HEEEE O HFPEER
Waste management
% i Green buildings @ gize
E il “ o e Customer satisfaction
S = @ responsibility @ ol
% IR EREE R =
o m
=22 Intellectual property rights
S P Product developmentand @ sz ey _ _
2™ @ mnovation °® Employee diversity and equality
2 5 ERTERAI BIZTTE
= P Employee training and development
BTHEIIRERE
Community
invesiment and
Use of resources
charity [
HERARNg | e
lealth and sarefy
® ® gpmze
low High
1K =
Materiality to Greenland HK
i EBNERMY
Environmental
Y efficiency Y Talent growth Y Operation services Corporate governance Y Community engagement
RR AAHE BER RARE Hean
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together

Greenland HK has consistently embraced green development as a core
driver of its growth. Throughout the process of project constfruction and
operations, the Company actively aligns with national green development
strategies and puts the concept of sustainable development info practice

through concrete actions.

In terms of compliance, we closely monitor and strictly adhere to national
and local environmental laws and regulations, including the Environmental
Protection Law of the People’s Republic of China, the Environmental
Profection Tax Law of the People’s Republic of China, the Water Pollution
Prevention and Control Law of the People's Republic of China, the Air
Pollution Prevention and Control law of the People’s Republic of Ching,
the Law of the People’s Republic of China on the Prevention and Confrol of
Environmental Pollution by Solid Wastes, the Law of the People's Republic
of China on Energy Saving, and the Law of the People’s Republic of
China on Environmental Impact Assessment. In respect of environmental
profection, freatment of “three wastes” and energy savings, we confinuously
track changes in laws and regulations and actively fuffill its environmental

responsibilities throughout the advancement of various business sectors.

In response fo the challenges posed by global climate change, we actively
conduct risk assessments and develop response strategies to continuously
strengthen our adaptability and resilience under a changing climate. By
integrating resources across the industry value chain, we collaborate with
partners to build a sustainable ecosystem that encompasses green building

practices, clean energy ufilization, and wasfe recycling and freatment.

Al. Emissions
Throughout the entire construction lifecycle, Greenland HK strictly
controls the impact of emissions such as exhaust gas, wastewater,
and dust on the surrounding ecological environment. We rigorously
adhere to the Guidelines for Standardized Safety and Civilized
Management of Construction Sites, implementing various emission
reduction measures through meticulous management. We are
committed to creating low-impact, high-standard green and clean
construction sites, achieving a balance between construction activities

and environmental conservation.

RE - tERERHRE @)

H AR AR K
BB B RRASIE - EIEE RRE
LR - THIEEERFCRREN - UER
AORTHERRES -

EERIE - MBI LR EERR KT
REAAREESR - (P EARANBERERE
FEXFREARKMBERFRETENXPEARKLM
BB RPEEXFEARKMBEARIS AN A
EXFEARKMBEEBREY SARET OEX S
EARKMBESOREREXPEARKMBIRTS
BIMEE)E - ERERE - ZBERE - HORR
EhHE  FERIEREE - ETREENERHE
#EBRT - BEREITRREL -

EHEHRIRECHROKE - RPIEEERAREA
B AT {4 B FE ST SRR R ST - TETIRTT B S ERRE (L
B THBERE I MEREE S - BBEAEERE
AR BTAERHARITERERERE  BR
RERANA  BRERVBRREESRONAFELE
i o

Al. HEm

EIRZREAST  SIEBRILER -
BEARBESHRMY EBBEEENY
2 o BRI EAC TIREIBR 2 XREE
(LERIEE) - BB EREESER
B i - OO TEETE  SEEnge
X TH - BRETRREIBERENT
i o
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
BB tE2RERRE )

Building a Low-Carbon Future Together #A{KERKIK ()
(Continued)
Al. Emissions (Continued) Al. HEm(48)

Dust Management

HETE

e At construction sites, water misting and dust suppression systems are deployed, and exposed soil areas are fully covered
to effectively control dust generation at the source.

e The vehicle washing system for works vehicles upon leaving is strictly enforced to ensure that no muck or dust is carried
outside the site, thereby effectively reducing the impact on the surrounding atmospheric environment.

o  HEHIRSESMREFRERE HRBEMXREEEBEMEER  WRE LBRUIEHIGEES -

e FMEEIREHLSMLHE  ERESTITELMNE LRITE - YEREHBEARERNTE -

Sewage Management

SIKETE

e Standardized sedimentafion tanks are constructed fo centrally treat construction sewage generated during construction,
ensuring it meets discharge standards before release.

e Specialized sepfic tanks are set up to collect domestic sewage, which is regularly extracted and cleaned by certified
personnel from environmental authorities to ensure safe and orderly freatment.

o For slurry generated during mixing operations, specialized slurry tanks are built and qualified enfities are engaged fo
carry out regulated offsite fransportation and disposal, preventing water pollution from slurry discharge.

o ERARBIUEE - Bt TEETEENENETEFIRERE  ERE A -

s REFAMLEMEDRELETK UHREREZEABTHEHEE  REREBELEEF -

o HEBHEEELENRR RERRB LR  UERTABHEEEENEMETRENLINERE - FIDRERA
IKREIERK T ©

Noise Management

IREEE

e Noise monitoring equipment is sfrategically installed af construction sites to conduct roundtheclock dynamic monitoring
of consfruction noise. Based on the monitoring results, construction schedules are promptly optimized to ensure that noise

emissions consistently in compliance with relevant environmental protection standards.

PR EN A RRIFERL -

o  HERIRGAEMIRBENREG Wi IRBERZXNRPEER  YREENERIKECHEILH  BREE

Waste Management

BERhER

o Living and work areas are planned scientifically, with full implementation of o waste sorting management system to
improve the recyclability of various types of discarded materials.

e Consfruction waste is uniformly sorted, recycled, and properly disposed of by professional building material suppliers and
disposal entities, enabling resource reuse and contributing to the formation of a circular utilization system.

. MERBEFRERRE - 2EETIRDBERHE - RIS EEEYH EYRFAKTF

o BENFHMEXEMHBRNEEEMS - DRMRMNRERE  BRERBMNA @ CERRNMBEROTK -
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Building a Low-Carbon Future Together

(Continued)

Al.

Emissions (Continued)

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Al.

We are actively fostering a low-carbon office ecosystem by

promoting green commuting options, strengthening awareness of

recycling and energy conservation, and integrating carbon reduction

principles info daily operations. We sincerely call upon and guide

every employee to become a practitioner of green living, allowin
ry employ! P 9 9 g

the concept of sustainable development to take root in the details of

our work.

Gas Emissions

The data of Greenland HK's gas emissions' during the Reporting

Period is set out below:

Gas emissions

=R

Emissions
in 2025
20255
HEME

Source of emissions

BERURIR

(kg)
(F3)

Nitrogen oxides (NO,)
RELMINO,)

Sulfur dioxide (SO2)
—&1EHE(SO,)
Particulate matter (PM)

FERIY)(PM)

Self-owned vehicles

RS 539
Staff canfeen

BIRE 16
Property operation

MEEL 30

RIE - HERERRE @)

HEMRTRARIR (4])

B (&)

BPEREZERR QLR BBEESE
BT BACTRIRA A RETRE R AR
FORBIZ S RA B FEE - RPTMBTRRY
SIEFNBTIRAKREBEENEITE &
ARERRE DA TIERBP EREL -

R
BERRIEE BN ZEREERY SENT

Intensity Emissions Infensity
in 20252 in 2024 in 2024
2025 2024% 20244

w2 ke HE

(kg per (kg per
capita) (kg) capita)
(F%/N) (F) (FR/AN)
0.25 843 0.36
0.01 28 0.01
0.01 49 0.02

‘ The calculation of gas pollutant emission is arrived at with reference to

the How to Prepare an ESG Report — Appendix 2: Reporting Guidance

on Environmental KPIs issued by the Hong Kong Exchanges and

Clearing Limited and the Emission Source Statistical Survey Pollutant

Generation and Discharge Accounting Manual (Industrial Boiler
Section| ($MIEEHETERE REFM published by the Ministry of
Ecology and Environment of the PRC.

2 Intensity is calculated by dividing the emissions by the number of
employees of 2,172 (2024: 2,364) as at the end of the Reporting

Period.

! ERSAMPMEFE2ERTERINE
MomanEERE - L e RERWE —
85 REBREZIERRSEIDRPE
ARKMBE ARG EHOCGRIBEEDDS
EBRERETFM) -

2 HERAFEHERARERRN2172
(2024 : 2,364) 2 EERTE -

RS EBERERAA
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83



ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Confinued)
RIE - HERERHRE#®)

Building a Low-Carbon Future Together #A{KERKIK ()

Al.

(Continued)
Emissions (Continued) Al. HERI(4E)
Hazardous and Non-Hazardous Wastes BEREZZERY
Greenland HK continues to deepen ifs waste management R BEBRERMCBERNEIRES - BER
philosophy, focusing on two key areas — office premises and NIGFEZE T M AEEES - BRERA
construction sites — to ensure that all types of waste are properly BEWSIERFEITRESIEAR - AEERE
controlled and reasonably disposed of. Specific measures include: B

Commercial Operations
and Daily Office Practices
AREEREERA

Recyclable Waste Management: Recyclable items such as paper, plastic and
metal generated in the daily office are classified and collected in strict accordance with
the municipal frash classification policy, and handed over to the property management
department for recycling.

SRR | EIREIEM BRI BRE  HAERAELNER - 2K 2BEA
B ET O E - RRYEERARPIETE -

Special Waste Management: Establish a specialized disposal process for office
consumables such as ink cartridges, electronic products, and hazardous waste, cooperating
with professional recycling companies fo carry out standardized recycling.

HHERYRE Y22  SFERSFHOARMAREENER  BYEHEEERR -
EEE OB S (BEITRIE - EiaREE -

Kitchen Waste & Oil Disposal: Kiichen oil is handed over to professional

environmental protection companies for safe recycling and prevent secondary pollution.

RBREHSEE : EFELORT  XAFXRREAFETRE2EU  BHLIEZRFHR -

Construction and Site

Domestic Waste Management: Ve collect domestic waste such as food remnants,

Operations packaging materials, broken tools, efc. separately and implement trash classification to
BHEET facilitate subsequent recycling and harmless treatment.
HEENERERIE  WRYER  BEME  WIETASEENIREBKENHE - ER
BORAIEE(CRTE
Construction Waste Management: Construction wastes, including concrete
fragments, bricks and stones, timber and gypsum boards, are also recycled through building
materials suppliers or specialized wasfe processors to reduce the impact of waste on the
environment and to promote the recycling of resources.
BRI ORI A AM  BERERES - BBV MRS E RN
TR TN - [RRERYEIRENGE - HEHERERTA -
In 2025, Greenland HK continued fo prioritize wasfe management 2025% - B BFBEEREBEENER
in its operations and constfruction activities. We have established MIBRER R EEYSIE - RIDES
standardized wasfe handling procedures and rely on qualified third- EHEEYEERE  WKTAKRNE=H
party parners for specialized freatment and management. To date, SEBHETRENEENREIR - 25KY
this has not resulted in any significant environmental impact. IRIEYERR B A SIS o
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together
(Continued)

A2.

Use of Resources

Greenland HK regards energy consumption and water resource
management as key to operational efficiency. Through the
implementation of meticulous monitoring of electricity and water
usage, we continuvously apply measures for energy and water
conservation as well as resource recycling. Meanwhile, leveraging
dynamic monitoring and real-time optimization of management
strategies, we steadily enhance resource productivity, striving fo

create a better urban environment with less resource consumption.

Use of Energy

The Company embraces an infegrated energy management concept,
utilizing a comprehensive energy management platform to carry
out fine-tuned energy management. Sub-metering and analysis
are conducted for major energy-consuming areas within office
premises, with a focus on identifying inefficient energy use and
abnormal consumption patterns. On this basis, through measures
such as scheduled controls, load alerts, and opfimization of power
usage strategies, we are driving a shift in energy management from
experience-based judgment to data-driven decision-making. The
effectiveness of energy-saving initiatives is visually presented through

platform-generated charts and dashboards.

RIE - HERERKRE#®)

HEMRTRARIR (4])

A2,

giRfEH

BB K ERIKEREIER QB LG
R - EAEEBACRKEBRER
B E LB EE KR ERBERMNAE
B o FIEF - KFEEHREERI B E R R M BB
BIL - HATERAERERRE - JIKIA
BAOMERERAEERENHHEREA -

BEIRIEHT

NAEBERARIR—BLIER - KFEARA R
RERFaMERMERMCERE B E
HEEREEREEIT O RERENN - B
B ERGEFE R T MEETR o EULER
L OEBERES - AATRENAEREE
57 HBALE IR &R AR EUR
EHEE  WEBTOEREEHRERBET
AR -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - zif%&%/éﬁ&icﬁ)

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)
A2. Use of Resources (Continued) A2. ERERE)
Use of Energy (Continued) BEF(EA (1)

Case Study: Integrated Energy Management - Fuyang Project

R : FERRFE—RBIL-=HEE

In the office area of the Fuyang project, sub-circuit energy monitoring was installed in power distribution panels to independently
measure and analyze common circuits such as lighting, air conditioning, and office equipment. This enabled precise identification of
issues such as lights left on overight, equipment standby power consumption, and excessive air conditioning operation. To address
these inefficient energy usage patterns, measures such as sub-circuit fimed confrols, load threshold alerts, and optimization of electricity
usage based on peakoff-peak fariff structures were implemented, achieving coordinated advancement of behavioural and technical
energy savings. The resulting energy efficiency outcomes were quantified and displayed through the integrated energy management

platform.

EEBRBRENRARE LE RECEMTRED CREERER - YR - =HMRARBEEMRLRETEAEED
i BEEUERRBE RBEHRBERZDEEETEME - 18 LK xﬁ(ﬁﬁ ’2?& Bhen DK ERES  BREEER
ENEREEREE(LIERE - BRITRSLERIME LR RHEE - BRHHREASEBRS )?@E*EEZF‘* EITELRRER
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together
(Continued)

A2.

Use of Resources (Continued)

Use of Water Resources

In the product R&D phase, we integrate water conservation principles
into the design source and fechnical pathways. On one hand,
we use watersaving fixtures such as low-flow faucets, toilets and
shower equipment to reduce water consumption at the source,
thereby lowering residential water usage. On the other hand, we
systematically plan rainwater collection systems, utilizing collected
rainwater for non-pofable purposes such as landscape irrigation —

improving the overall efficiency of water resource ufilization.

During the product construction phase, the drainage system adopts a
"permanenttemporary infegration” approach, in which the project’s
permanent drainage system is planned and installed in advance for
femporary use during construction. This practice improves water usage
efficiency, reduces unnecessary waste, and minimizes impact on the

surrounding environment.

In commercial and office operations, we continue to promote water
recycling management. By installing a waste water reuse system,
we freat and recycle wastewater, effectively reducing reliance on
municipal water supplies. Additionally, wasfewater generated from
car wash areas and slurry tanks is regularly collected, filtered and

freated to further increase the water recycling rafe.

RIE - HERERKRE#®)

HEMRTRARIR (4])

A2,

ERER(E)

KEREH

HEMPFBRE - RAHEKIERBARS
IRBREA AT BR S - —J7E - FRAEIKEIKEE
$B - BRAMARME - (R HIRKE
BRBRERERBBLETKERER - 5
—HHE - REALRBFIKKE RS - S
HFIKARRCER S IRRAKE SR - BR
RKERNEEMA - RRKERNES

SE

HERETEED  POKERRAIKEE
B IERER - B IE B KA PR ER
IR R BIMERR - i THIRE AR HE
IKRIEER - RFKERFAE - M T L
ZRBERHEERENTE

ERMRBELRER - BAEEEKER
BERMAER - BBEET/KEARS
HREEREITREMBNAR - BRI EHTR
FRH)HKRE o R - STEDEE B ARIBE
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Building a Low-Carbon Future Together
(Continued)
A2. Use of Resources (Continued)

The data of Greenland HK's use of resources during the Reporting

Period is set out below:

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
BB tE2RERRE )

HERBRARIR (4])

A2. ERERE)
BERNGEEBNSERERBELT

Use of Energy BEIRIEH

Consumption [k 2 Consumption Infensity

in 2025 in 20254 in 2024 in 2024

2025% 20255 2024%F 20245

Type of energy? BERERS gE B %E BE

(kWh per (kWh per

(kWh) capita) (KWh) capita)

(FRE) (FREA) (FRE)  (FRE/A)

Indirect energy Electricity 20,735,828 9,546.88 30,345,789 12,836.43
AR &7

Direct nonenewable energy Peirol 299,014 137.67 474,271 200.62
BETATBERR b

Diesel oil 2,790 1.28 7,473 3.16
i

Natural gas 2,587,145 1,191.14 4,400,925 1,865.45

Type of energy mainly includes the consumption of electricity, diesel
oil, petrol and natural gas. The calculation of energy conversion in
kilowatrhour (kWh) units refers 1o the “General Rules for Calculation of
Comprehensive Energy Consumption” GB/T 2589-2020 which is a
national standard of the PRC.

Intensity is calculated by dividing the emissions by the number of
employees of 2,172 (2024: 2,364) as at the end of the Reporting
Period.
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s BERBATEEFES - R TARX
RREEFE - ERERTRBELNE
E2ERFEARKANMBRREEGA L
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4 BERAFRERARSHRN2,172
(2024 : 2,364) &2 EEFTE -



Building a Low-Carbon Future Together

(Continued)
A2. Use of Resources (Continued)
Use of Water Resources

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

RIE - HERERRE @)

HEMRBRARIK (8)

A2. ERERGR)
KEFREA

Consumption Intensity Consumption Intensity
in 2025 in 20255 in 2024 in 2024
20255 2025% 20245 20245
Type of resources EEER fE BES #E BE
(m3 per (m? per
(m3) capita) (m3) capital
(IAFHX)  (EHKN) (ZFK)  (ZHK/A)
Water K 345,454 159.05 538,326 277.72
Use of Packaging Materials BEEFUE
Consumption 112 Consumption Infensity
in 2025¢ in 20257 in 2024 in 2024
20255 20255 20245 20245
Type of resources EiRER = BE e BE
(Tonnes (Tonnes
(Tonnes)  Per Capita) (Tonnes| Per Capital
(W) (W&, N) (1) (W/AN)
Paper Fi% NA NA 3.82 0.002
s Intensity is calculated by dividing the emissions by the number of 5 BERNAFEMERARSHREN2,172

employees of 2,172 (2024: 2,364) as at the end of the Reporting

Period.

6 There were no records of paper packaging materials or other

consumables in 2025.

7 Intensity is calculated by dividing the emissions by the number of
employees of 2,172 (2024: 2,364) as at the end of the Reporting

Period.

(2024 : 2,364)%EETE -

6 2025F RELMR B EIBFELE -

7 HERAFERERAREBRRN2,172
(2024 : 2,364) %2 EERTE -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
RIE - HERERRE #®)

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)

A3. The Environment and Natural Resources A3. IRIBERRARER

Greenland HK remains committed fo environmental profection and
sustainable development, embedding these principles throughout
the entire product development and construction lifecycle. In
2024, it formally put forward the product concept of “Healthy
Living". Building on this foundation, we established a product
standard system centered around the “Greenland Good Home,"
encompassing "4 dimensions, 12 aspects, and 78 points,” which
systematically enhances living quality from four key dimensions: green
environmental protection, healthy wellness, durable construction, and
smart fechnology. This system takes the real needs of residents as its
starting point, emphasizes harmonious coexistence between humans
and nature, and promotes the deep integration of architectural
spaces with surrounding ecosystems. Throughout the project planning,
design, construction, and operotionol stages, we opfimize resource
utilization efficiency, prioritize environmentally friendly and recyclable
materials, and establish infelligent resource management and service
systems. This approach enables the coordinated advancement of
energy conservation and quality improvement, confinuously creating
high-quality residential products that combine comfort, safety, and
forward-looking design. In doing so, we not only creafe healthy
and livable spaces for residents but also effectively safeguard the

sustainable use of the environment and natural resources.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together
(Continued)

A3. The Environment and Natural Resources (Continued)

Greenland Good Housing Product Standards

i T EmERE

A3. IRIER

RIE - HERERRE @)

HRRER R IR (&)

XA&ER(E)

4 Dimensions, 12 Aspects, 78 Points
AME121L78%

Green & Eco-friendly (Green)

BREBRR ()

1. Park-oriented Community 2. Shared Supporting

Environment Faciliies

(1) Three-dimensional (1) Community Living
Greenery Room

(2) Diverse Living (2) Wind & Rain

(3) Small Environment Corridor

(3) Pavilion” for
Contemplation

Microclimate
(4) Sunshine Lawn
(5) Healthy Runner (4) One-Mu Orchard
(6) Child-Friendly (5) Hundred-Family
(7) Vitality Space Market
8) Safe & Elderly-friendly  (6) Neighborhood Hub
(9) Landscape Unit (7) Community Wellness
(10) Optimized Waste (8) Digital Sharing
(9) Mutual Assistance &
Sharin,

%

3. Health-oriented
Eco-friendly Materials
(1) Whole-House Air
Purification

(2) Whole-House Water
Purification

(3) Whole-House
Material Purification
(4) Whole-House Noise
Purification

(5) Whole-House
Comfort Lighting

(6) Whole-House

Hygiene & Environmental

Protection
3E "

Durable & Long-lasting (Durable)

BERXA (B)

8. Construction Details
Craftsmanship

(1) Intelligent Assembly
(2) Fine Structure

(3) Comprehensive

7. Exterior Building
Refinement

(1) Lean Design

(2) Fashionable Color
(3) Durable & Easy to

Maintain Waterproofing
(4) High-quality Doors (4) Smart
and Windows Electro-mechanical

(5) Low-carbon & Systems

9. Universal & Beautiful
Basement

(1) Convenient Access
(2) Comfortable
Environment

(3) Humanistic Signage
(4) Durable Structure
(5) Homecoming Lobby
(6) Value-added Space
9.

Healthy & Wellness (Wellness)
fREREEE (42)

5. Indoor Shaping &
Leading Innovation

4. Villa-quality Unit 6. Hospitality-oriented

ut Community Service

(1) Multi-dimensional (1) Human-centric (1) Respectful Homecoming
Housing Optimized Home (2) Community Lobby

(2) Sunlight & Breathing  (2) Whole-House Storage ~ (3) Harbor-style Drop-off
(3) Integrated Kitchen &  (3) Combined Entryway  (4) Organized Package

Dining (4) Happy Kitchen Reception

(4) Panoramic View (5) Ideal Bathroom (5) Worry-free School
Windows (6) Wide-view Balcony  Children Care

(5) Flexible Space (7) Restful Residence (6) Wind & Rain Corridor
(6) Sky Courtyard 5.3 EE| S (7) Opfimized Waste
4PEESBUI = Management

At ERFHBE(

Tech & Intelligent (Technology)
Mg (B

10. Home Product 11. Property 12. Security & Defense
Technological Appli A Intelli Intelligent Connection

(1) Whole-House Smart (1) Smart Access Elevator (1) Comprehensive Visual
Control (2) Smart Work Order Surveillance

(2) Environmental (3) Blockchain-based (2) Electronic Fencing
Perception Property Management  (3) Digital Concierge

(3) Full Network (4) Carbon Footprint (4) Seamless Access
Coverage Cloud Map ZHFEEEHE

(4) Electronic Door Lock
(5) All-Age Voice Control

Durable () Exquisite Details SR i e Voice ¢
{ (6) Humanistic Care (6) Adaptive Lighting
8 MR TIL 7) Energy Consumption
Management
(8) Gas Leak Detection
10. [eEsla

RS EBERERAA
ZEHEFR
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ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Continved)
BIE - HEREARS @

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)

A3. The Environment and Natural Resources (Continued) . RIERKAREE(E
Featured Products HEEm
Guided by our Healthy Living philosophy, Greenland HK remains ERBINEREARES @ S EBHRR
committed to innovation-driven development, systematically BURIF ARES  ZABRSKOER B2
infegrating green and low-carbon inifiatives, smart technology and BRI ELEERR  FAZRERERRA
healthy lifestyles. VWe continue fo explore and leverage environmental BRED  1TET —,?EIJ,E\%(I’I‘E{I: =
and natural resource advantages fo creafe a range of personalized, b gelenFeER 208 HEES
intelligent, and eco-friendly products offering a comprehensive o

approach to building ideal homes for modern living.

Intelligent Products

HHEES

Greenland HK has partnered with Huawei to deliver a whole-house smart solution, systematically upgrading residential smart spaces
across five core systems: “high reliability, high controllability, high sensory experience, high intelligence, and high customization.”
Through a unified smart platform, seamless coordination among devices, scenarios, and spaces is achieved, creating a smart living

environment fruly centered on the resident experience.

The project adopts PLC networking and a whole-house smart system to ensure continuous connectivity even during network outages,
safeguarding residential safety and stable system operation. The smart lighting and environmental control systfem automatically adjusts
lighting, ventilation and air conditioning based on time, scenario and environmental changes, creating a healthy and comfortable
indoor environment. The powerful smart control panel integrates multiple subsystems and various living scenarios, enabling “one-screen

control of the entire home.”

%ﬁiﬁéiﬁi’%?ﬁ%ﬂi_%)ﬁ%ﬁ%%@ﬁ&?‘i% CEgEISAE SEE SRE - RER RSLEIIARR  HEZESZ=RET
ESTHR - BER-WERTE  BRRE  SREZENSERR  BREALUEEEERAROHNERLESS -

HERAPICRBEE2ERE RS BEREATEY - HEREETLX2EARBTEET - DaMARRIRIZEG ZAAIRERRA -
SR RREBMCEPRBES AR EFRE - CERE  FENEANRE - BREETERSEESS FRARES LIRS
2 BRI-RFEE2E]-

Wuxi e Xishuidong Tangong Project
|EPT e FI/KRIE=IEA

Q2 GREENLAND HONG KONG HOLDINGS LIMITED
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERKRE#®)

Building a Low-Carbon Future Together HAI{KERKREK(E)

(Continued)
A3. The Environment and Natural Resources (Continued) A3. IRIBERKAGR(E)
Featured Products (Continued) HEER(E)

Green and Low-carbon

SRR

The Wuxi Starry Cloud Mansion project is designed with the goal of achieving “ultra-low energy residential buildings,” featuring
systematic optimization of the building envelope and structural systems. Through the use of high-performance exterior wall and roof
insulation systems, windows and doors with low heat transfer coefficients, and thermal bridge control at critical nodes, the overall
thermal performance of the building has been significantly enhanced. Multilayer composite constructions are applied to exterior
walls, roofs, and partition floors between units, incorporating XPS insulation boards, rock wool strips, and high-performance concrete
systems, effectively reducing building heat loss and comprehensively strengthening the foundational energy efficiency capabilities of
the structure. The project achieves simultaneous improvements in living comfort and energy efficiency, with overall energy consumption

reduced by over 50% compared to the Design Standard for Energy Efficiency of Buildings in Jiangsu Province (2014 Edition).

EHERZEHREBUBEERETIRERER  AREEESEBEBERR DETRAREEL - BBREEIMERERFRR
BX  EEAREPIELEA R BROMHABES - BERTEEREATIERE - /M - Bl - 7PBREFURAZEES
B BAXPSIRAMNR « BT RSMERRLER A EEEFRRL  2HRCEEMNEERES - HEER TEESF
M EAERMENE ST - BRAFKTEIIAE 201 45 B EH B RATIREREBS0% o

Wouxi e Starry Cloud Mansion
miHm o 2WEZEIER

BMEBERERLA
ZEZREFR

Q3



ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Con
B HERBAREE)

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)
A3. The Environment and Natural Resources (Continued) A3. IRIERKAER(E
Featured Products (Continued) 1FEER &)

Healthy Buildings
femEst
The Greenland Yangjiang Intercity project focuses on the health needs of all age groups, establishing a multi-level, multifunctional

system of health activity spaces. Project highlights include:

e Middle School Physical Education Exam Training Ground: Specially designed for secondary school physical

education fest subjects, integrating physical fraining info engaging activities to support the improvement of youth finess.

o Dynamic Sports Ground: Centered on adult sports, incorporating light exercise spaces such as badminton and jump rope

using fire fruck access areas, creating an allweather active sports venue.

*  Wellness Activity Area: Focused on middle-aged and elderly populations, equipped with warm-up exercise equipment,

forestbased Tai Chi spaces, and rest areas to meet daily wellness and social needs.

J Fitness Jogging Track: A jogging system encircles the community courtyard, enabling a healthy lifestyle where “exercise

starts right downstairs.”
IS TR ERUEIER B2 RAREESS - BRZER  ZURNEREDHEMER - HEHERE
o hEDIGRISH : ST E2EEREN B ETEESMRET - BREIIRRBABKED - BIHTOFEERA -
o FENEHEM : UKABDARL  BABHENEAREVER BESEQEHER  ITERREE ESAH -
o BRI BEPEFAL KERASSIN  MTARSHEARBZER HEAERERLRZFFR -

o  RHEME: REUMERTERIEBAS BRI TEEY INREEETR -

Yongpong Greenland Infercity Space Station Project

FH T e ARHPE TR 22 Euh 18 B
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
%%*ﬁ%&%ﬁﬁ%m)

Building a Low-Carbon Future Together HAI{KERKREK(E)

(Continued)
A3. The Environment and Natural Resources (Continued) A3. IRIBERERAEE(E)
Featured Products (Continued) HEER(E)

Intelligent Computing Center

BEHL

The Phase | project of the Shaolu Intelligent Computing Center is constructed in accordance with the National Class A Data Center
Standard, featuring modular building layout and a highly reliable electrical system. It incorporates cold plate liquid cooling, indirect
evaporative cooling, and Al-driven energy efficiency optimization technologies, while fully infegrating the Sponge City design concept.
With reserved interfaces for energy storage and photovoltaics, the project establishes a green, low-carbon, intelligent, and elastically

scalable infelligent computing center system.

The project achieves a PUE of <1.20, an annual runoff control rate of >75%, and over 80% green electricity usage. Phase | provides
7,340 kW of IT power and 2,936 standard racks, with an average annual renewable energy generation of approximately 63,000
kWh. While significantly reducing carbon emissions and operating costs, it delivers efficient and sustainable support for regional Al

computing power demands.

HRARE ,éEP/uIEE —HTIRRBRERARBERT VREZR - KAERCEEMRERAIEERRLS  LELSRARS - HE
ERBLARABERBERN - YEEBASMMTRIES - BRERBEEARED - BEae - KiK - Bk  BUETERNE
B ;%;?

TEHPUE<].20 - SFIEREHIE=75% - AFBIGHHBBB0% + —EART4R{/,340 kW ITIh X2 O36EFEMIE - FIHA BAERIR
BELO.3BWh - ERERERGFERELRANRE - RRBAENFTREHREH - AIRFEE -

Shaoguan @ Shaolu Intelligent Computing Center project
HRRATY & FAAREEHLIER

BMEBERERLA
ZE_REFR

Q5



Q6

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE #®)

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)
A3. The Environment and Natural Resources (Continued) A3. IRIERKAGR(E)
Featured Products (Continued) 1FEER &)

Convenient Community

ER#AE

Positioned as an infernational leisure and health community for all age groups, the Yulin Greenland City project organically integrates
diverse resources such as health, sports, education, commerce, and ecology, creafing a livable community model featuring functional
infegration and lifestyle convenience.

Related Project Highlights
o Educational Facilities: Equipped with two schools within the community—Yuzhou District Aijiabei Kindergarten and Yuzhou
District No. 6 Experimental Primary School (Dongcheng Primary School Greenland City Campus)—both opened in September

2021, significantly enhancing local educational resources.

° Community Amenities: This mature community, home fo thousands of residents, features a premium clubhouse system
encompassing a heated swimming pool, gym, yoga studio, and city library, creating a high-quality healthy living environment.

e Commercial Amenities: A Shanghaistyle commercial street is now fully operational, integrating shopping, dining, leisure,
and enfertainment, enabling residents to access daily services just steps away from home.

J Ecological Amenities: leveraging the natural framework of “one mountain, two rivers, three parks,” a multi-layered
ecological space system has been established, creating a rare pastoral living environment within the city.

EMERIR R B AT 2R AFNBERCARREMLE - BEFE 88 BB  BE LRSS TERERERS  TEY
RS LEREREMNEERLERER -

HHEAE B R

s HERE: MERKERE INEREREHREEIMRENERNECRK/NBEMBIRIER)R2021FORRAER -
E2EAEHBER

o HEEE:KABAMBREESHEMER  BREERCE  RFF BNE - WHEEE0E=RH - BRESREREE

= e
s MEEE:SABHEECEEES £BY B KK REXN— BERAERE VEREZE -

o AREE: K —UWMK=REINAARRE  BEZEXERERER  TERTHASOAENEERE -

Yulin @ Yulin Greenland City Project
FMT o EMERIOIELIEE

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together
(Continued)

A4,

Climate Change

In the face of escalating global climate change, Greenland HK fully
recognizes its long-term impact on the Company's development.
Since 2022, in alignment with the recommendations of the Task
Force on Climate-related Financial Disclosures (TCFD), we have
undertaken comprehensive climate risk assessments across all aspects

of our projects under construction and in operation.

Governance

The Board of Direcfors of Greenland HK assumes the responsibility
for overseeing climate-related risks and opportunities and has
authorized the ESG Taskforce to establish a corresponding climate
risk management framework. The Board receives relevant reports
through regular meetings and has incorporated climate factors into
its deliberations on corporate strategy, major decisions, and risk

management policies.

Strategy

We recognize that transition risks arising from climate change (such
as stricter policies and regulations, and technological changes) and
physical risks (such as exireme weather events) will have potential
implications for our business operations, asset value, and cost

structure over the medium fo long term.

To address these challenges, Greenland HK has integrated
climate change info ifs strategic planning perspective, committing
fo enhancing business resilience and seizing opportunities from
the low-carbon fransition by optimizing project design, promoting
green building technologies, and improving resource efficiency. The
Company has begun assessing the potential impact of climate risks
and opportunities on its operations and is planning corresponding
resource allocation. Moving forward, we will continue to refine these

analyses based on our capabilities and resources.

RE - tERERHRE @)

HRHRER AR IR (48)
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

RE -2k

Building a Low-Carbon Future Together

oI

E/A

(Continued)

A4. Climate Change (Continued)
Strategy (Continued)

Type of risks

[ BRERR

Transitional risks

ERI A

Description of risks
o B 3t

Greenland HK faces potential transitional risks,
including but not limited to:

more stringent carbon policies
legal sanctions for failure to meet carbon
emission standards

. investors’ concern for low-carbon
technologies
. consumers’ preference for green products

and so forth

These risks will continue to increase the Company’s
cost of R&D, construction and operation, affect
the Company's policies, legal compliance,
technology, markets, reputation and so forth, affect
the stability of the Company’s operation, and
reduce ifs liquidity.

BB EERBENEILER - BAEETR

N

B EEEBARBUR
ARIERLBE AR SRR R B EL
REEBERR XM RE
HEEHREERNERE

BRI T EIE AR 2 ERE
B - Wi ERRIMBUR AR ~ &7~ M5
MBESZESTE FERRELREN  FE
BERD °
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A4.

HERBRARIR (4])

RIFEML(R)
R (4F)

Mitigation measures

ETNEE

Strengthen Policy Response:
Closely monitor national and local
carbon reduction policy developments,
proactively study and respond to
new requirements, ensure regulafory
compliance, and plan ahead fo adapt
fo policy changes.

Promote Product Innovation:
Increase investment in the research
and development of green products
and services. Establish dedicated
R&D teams to develop low-carbon
and environmentally friendly building
solutions aligned with market demand
and emerging technologies.

Accelerate Technological
Upgrades: Enhance the adoption,
integration, and internalization of low
carbon and zero-carbon technologies,
driving innovation across all aspects of
the Company's operations.

Enhance ESG Disclosure: Improve
the corporate ESG management
system by clarifying departmental
responsibilities, strengthening ESG
disclosure practices, and increasing
transparency and credibility of
information.

IRILBISRERE : R MBI R 3t 5
MORMBEER R BNRE - TR Y - AR
REEBREAR  RAMBDBEBE
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Building a Low-Carbon Future Together HAI{KERKREK(E)
(Continued)

A4. Climate Change (Continued) A. FEELE)
Strategy (Continued) W (78)
Type of risks Description of risks Mitigation measures
BRI [ P it EFnERE
Physical risks Climate change brings acute and chronic physical ©  Enhance Extreme Weather
risks, which will have certain impacts on our Preparedness and Emergency
construction and development. Associated risks Management: Establish
include but are not limited to: comprehensive early warning systems
and emergency response plans for
e acute risks such as typhoon, hail and extreme weather events. Regular
exireme temperature emergency drills are conducted to
e chronic risks such as sea level rise and improve the Company's responsiveness
average femperature rise and handling capacity. Greenland HK
has already issued special operational
These risks may affect the Company's physical requirements in response to typhoons,
assets, business operations, as well as strafegic flood seasons, and other extreme
planning and future development, making the weather condifions.

Company more passive in the face of risks and

affecting the stability of its operations. e Improve Asset Resilience:
Strengthen the maintenance
of equipment and facilities by
implementing scientifically planned
maintenance schedules, conducting
regular inspections, and upgrading
systems as needed to ensure normal
operations under extreme conditions.
In the design and consfruction phases,
elevate disasterresilience standards by
using high-durability building materials
fo reinforce physical asset resistance fo
climate-related risks.

ERERMR RirEtemRstaigEnERRER  HHM o BIBRXIFRERESEE 4T
MRZEMAZER —ENTE - HEEREREE TENBBARBELESTAR &
TR : HIASE SRR - IRRBERRRR
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o M - KE - mmASFTIEER BEHEEBE  ORBEHEGHRRE D
o BYELT - FHOREEFAFELERR HETHEEX -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
BB tE2RERRE )

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)
A4. Climate Change (Continued) A4, FIFEML(4E)
Strategy (Continued) 5 (48)

Type of risks Description of risks Mitigation measures

[ BRI Bkt RTIE

e  Optimize Project Planning and

Design: During site selection and
early-stage planning of new projects,
climate change risks are fully considered
through dedicated risk assessments to
avoid development in high-isk areas.
Climate-adaptive design principles are
integrated into product development,
including flood prevention, thermal
insulation, and natural ventilation
features — enhancing resilience across
the full lifecycle of the asset. Greenland
HK has improved product resilience by
implementing sustainable site selection,
optimizing building shape coefficients,
and installing permeable paving
systems.

o BLIEBMBNERE - EHEREL
HRAER  AOEEREELR
= - ARAERRT G - #LESE
REMRER - EEMKRATIBIE
B BARKERIERFES  0E
Bl BE - BESEE  RBITE
mEtamEEYERRRIES
BRIA BB BB AT RFER - 25
BRRBEMNBARE - MEFEKEE
ERHRTERNERRRIERE S -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Building a Low-Carbon Future Together #A{KERKEK (&)

(Continued)

A4. Climate Change (Continued) Ad. RIREML(E)
Strategy (Continued) W (78)

Type of risks Description of risks Mitigation measures

BRI | Bkt BTN

e  Strengthen Supply Chain Risk
Management: Conduct climate
risk assessments for upstream and
downsfream partners, selecting those
with strong risk resilience. Develop
emergency response plans for the supply
chain, including backup procurement
channels and logistics arrangements,
to minimize disruptions from physical

climate risks.

e Raise Employee Safety
Awareness: Expand employee
training on climate-related risks to
enhance awareness and response
capabilities. In 2025, Greenland HK
organized multiple quality management
fraining sessions, including climate
risk scenarios, fo help employees
understand key strategies for maintaining
project quality under changing climate
conditions.

o IMEHMESEMREE - HHtEE LT
MR T RIRE R G - R ERE
REE SR BIERH - B MEHEE
SR SIEBRRBREAYRT
o REHERERERRR T EH R
fg o

s RESIREZEM: MEBEETREE
EEREE - RS E THERBR RN
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
BB tE2RERRE )

Building a Low-Carbon Future Together #A{KERKIK ()

(Continued)

A4. Climate Change (Continued) A4, FIFEML(4E)
Risk Management BB ERE
To systematically manage climate-related matters, Greenland HK has AEGICEERBHEBEE @ 0B BERE
esfablished a dedicated climate risk management process based on EEBERGEIEER - &Y 7 HERER
the Group's overall risk management framework: BEIERE

Climate Risk and Opportunity Identification

R LR LB R B

The Company ufilizes self-assessment tools o systematically identify relevant risks that may impact ifs business, including climate-

related risks. Identified risks are evaluated and addressed from multiple dimensions such as risk level and risk type.

AAEABHHETR - ZFRMFR A HEFELFENREMER - EFheERIEERERR - S5 hARREIERRSE
& BRIERE S @ RETTAHE IR -

Development and Implementation of Risk Mitigation Measures

i 3 B e L R AR 4 e

For identified risks, the Company promptly formulates and implements response plans. Specific measures are carried out through

infernal control mechanisms such as clear segregation of duties, dedicated budget allocation, and the establishment of early
warning systems.

HECDBWRER - AR RS ELERES TR - AREREBHHBE M  FEBERLENETFHBERGIENA
BBIEHFERTEE -

Ongoing Climate Risk Monitoring

AR R EERE

The Company conducts confinuous dynamic monitoring of climate risks and updates risk warmings in a tfimely manner based on

changes in the infernal and external environment. The risks and corresponding contingency plans primarily include measures for

typhoon and flood prevention, as well as drainage and waterlogging control.

RAHRIERRETRESRER - RIBRINPRREC R ERRRERE - P RER KRR EEEDRIA LK%
EELRE -

Climate Risk Considerations in Due Diligence

BRATPHRGREREE

In the due diligence process for new project investments and mergers and acquisitions, Greenland HK also includes climate risk as

a key evaluation factor, conducting a comprehensive analysis of the physical risks, resource efficiency, land use, and ecological
impacts faced by the farget assets or projects.

Mg B RE NGB RBHAEBIET - At BB HRERRY AERFEER Y AREERBRMHEGNER
e - ERBE - THAARERTESETEEON -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Low-Carbon Future Together

(Continued)

A4. Climate Change (Continued)
Metrics and Targets
In 2025, Greenland HK's direct greenhouse gas emissions (Scope 1)
were mainly derived from the combustion of gasoline and diesel in
the Company’s selfFowned vehicles and the combustion of natural gas
in staff canteen and property operations, and indirect greenhouse
gas emissions (Scope 2| were mainly derived from the purchased

electricity consumption.

The data of Greenland HK's greenhouse gas emissions® during the

Reporting Period is as follows:

Emissions
Type of energy Source of emissions in 2025
AERER HRURE 20255 #RE
(tonnes
of CO.e)
(HECO.e)
Scope 1 Selfowned vehicles 640
R~ BREH
Direct emission Staff canteen
BEHR BIRE
Property operations
hxER
8 Greenhouse gas emissions are mainly generated from purchased

electricity, fuel combustion of company vehicles and combustion of
natural gas. Greenhouse gas emissions data are presented in ferms
of CO2e. Carbon emissions of Scope 1 are calculated based on the
GHG Protocol Tool for Energy Consumption in China (Version 2.1) (8
BOHFES| AR ER BB AGTE T AEM(2. 1hR)). Carbon emissions
of Scope 2 are calculated based on the average emission factors of
the National Grid in 2022 as defined in the Nofice on Effectively
Conducting the Administration of Greenhouse Gas Emission Reporting
of Power Generation Enterprises for 2023-2025 (B8m 572023~
2025F BBITH LR EREH MRS EIR AR TIERVBAN issued
by the Ministry of Ecology and Environment of the PRC.

K Intensity is calculated by dividing the emissions by the number of
employees of 2,172 (2024: 2,364) as at the end of the Reporting
Period.

RIE - HERERRE @)

HEMRTRARIR (4])

A4, RIEEML(R)
FEEEAE
2025% AR BRBRNERRE R (E
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WRIE - MEEREREIN(FEE_)RIEE
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Intensity Emissions Infensity
in 2025° in 2024 in 2024
20255 =0 EWIZEE) 20245 %E
(tonnes of (tonnes of

CO,e per [tonnes of COse per

capita) CO.e) capital

(HiCOeA) (BCOe)  (HACOx/A)

0.29 1,083 0.46
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

BB tE2RERRE )

Building a Low-Carbon Future Together

(Continued)
A4. Climate Change (Continued)
Metrics and Targets (Continued)

Type of energy Source of emissions
AeREE HRURR
Scope 2 Electricity consumption
HE_ B
Indlirect emission
f#E R

Tofal emission

BEHE

Emissions
in 2025
2025FHE

(tonnes
of CO.e)
( ﬂ@ﬁCOze )

11,826

12,466

AR ERAR R (8)

AL mIREL(R)

S 1E (4E)
Intensity Emissions Infensity
in 20259 in 2024 in 2024
2025550 QLSS 202453
(tonnes of [tonnes of
CO.e per [fonnes of COse per
capita) CO.e) capita)
(H§CO.e,/A) (BECOk)  (MACOx/A)
5.44 17,306 7.32
5.74 18,389 /.78
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Talent Development Framework
The core momentum for the Company’s steady and longterm development
stems from the dedicated efforts and value creation of all employees.
Greenland HK has always positioned talent as a core strategic resource,
guided by the value principle of “united in purpose, aligned for shared

4

success,” systematically building an employee development and support
system. The Company is committed to creating multi-dimensional career
advancement pathways and tailoring empowerment platforms for employee
growth. At the same time, it establishes a comprehensive support network
covering physical and mental well-being, forming a solid foundation that
enables employees to work with peace of mind. Adhering to the principles
of faimess and transparency in employment, the Company safeguards the
legitimate rights and inferests of its employees in all aspects. By fostering a
shared vision of co-creation and mutual benefit, we achieve a synergistic
enhancement of organizational effectiveness and individual employee

value.

B1. Employment
Greenland HK strictly adheres to the Labor Law of the People’s
Republic of China, the labor Contract Law of the People's Republic
of China, as well as the Social Accountability 8000 International
Standard (SA8000). By adopting a systematic approach, we
continuously refine the enfire employment management process and
iteratively optimize our employment mechanisms, laying a solid
foundation for building harmonious and stable labor relations and
achieving a step-by-step improvement in the profection of employee

rights and inferests.

Employee Recruitment

Greenland HK is committed to establishing a scientific and sysfematic
talent acquisition mechanism. Guided by the core principles of
"fairness, impartiality and openness” in talent management, we
have developed a standardized talent selection process. Through
a multi-dimensional capability assessment system and standardized
interview evaluation procedures, we systematically mitigate
potfential selection biases arising from factors such as gender, age,
beliefs, and geographical background at the source. During the
implementation phase of recruitment, the Company strengthens
fransparent control across the entire process, leveraging digital
technologies to ensure fraceability and verifiability at each stage.
At the same time, we actively expand diversified talent sourcing
channels and deeply infegrate the concept of cultural inclusion into
the fabric of organizational development. This approach not only
ensures the objectivity and faimess of talent selection but also fully
unlocks the synergistic power of falent aggregation, injecting sfrong
momentum into the enhancement of corporate innovation vitality and

the journey toward sustainable development.

RE - tERERHRE @)

AASERIBEE

EETRBENZODE RRE2RETINETE
BEEEAE - AR BEBRKEAT ELAEEDN
ROEBBER - ARARE  BAORRIREER
B RAOUMLBRETERERERR - RARE N
BEZRERETIIRE  REIEFTEKREAE
Fa RASEEEES ORENE T LRERS
KFEBETROLTHENRERE  BTRAFERNE
RESR  E2HUKEETS AR - BEREEE
HAREOERAD  BEROZEENEES TR
BEENHRR -

Bl. {E{&
FREABBET(REARLAMES
EXREARKMBELE A RIE)EER K
SAB00OM B E(ERAE - NBRLEBHTE
RIEEZREGE  FEESKEBLEREE
S SEEREMEBENLBEERE

FEREEM  WMPHEIRZIREILETERE
BT -
ET5E

BBERENITERSE - BRIEHWAT S
RS - TR - RIE - 2EIR/AT L
ERZLER - BBERECATERORE -
BBZEERNFHEAERECEAZZ
RED - WHIEIRBRBMER - Fie - F00 -
WIHERBEEMEERNERIRR © £
BITHENTREE - ARRC2REEALE
17 {EBEF M T RERZRANAE
B AERZ - RRERERZTICAT #E
RE - BXCBRERE AR
%o WWERBERIE T AS BENZTBLREN -
FREANHEAT BN MEREE » HBE
BIFTE DR R AT E R R 2 BT AR E
o

BMEBERERLA
ZE_REFR

105



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE #®)

Building a Talent Development Framework
(Continued)

B1.

Employment (Continued)

Employee Recruitment (Continued)

To support our core strategic roadmap, we strengthened talent
reserves via the “Qingteng Program (F#E&TEl)" to recruit high-caliber
professionals. In collaboration with leading recruitment agencies, we
implemented targefed hiring initiatives for our commercial business
lines and partnered with universities to conduct campus recruifment
for property management positions. Additionally, with a tiered
and segmented approach to talent acquisition, we successfully
built multi-level talent pipelines in both emerging strategic areas
and foundational service segments — bringing in cross-disciplinary
expertise to power our organizational growth and business

expansion.

As of 2025, the Company had a fotal of 2,172 fulime employees,

with details of the talent structure as follows:

AAERIBHE(E)

B1.

&% (%)

ET7EGE)
BHPEEZOBREGRBRIEAT FE B
BB IREAT BEEY - HREE
BEEBHEARAS ZHEAR - LB
SRERFARYERBRERE < 1o &
PIAD B ERIRAE S| 7 SRER - BT I
B R ERREIRRF S EES BIRAT 5
B MEABERERTNESIEEA
7 RARENTREEBhREHISED

4k,
BE °

BE2025FF K ARAEERET2,172
A RBATERBOT

2024
20244

Number of employees by gender TEMRES AE

Male = 1,280 1,394
Female z 892 970
Number of employees by rank FRESERAY

Senior Management Employees =RERES 6 7
Middle Management Employees hRERES 31 36
Other Employees HifE g 2,135 2,321
Number of employees by age group FREERHAREES A

Aged below 30 308 AT 815 887
Aged 30-50 30-508% 1,325 1,442
Aged over 50 50 £ 32 35
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Building a Talent Development Framework
(Continued)

B1.

Employment (Continued)

Remuneration and Welfare

Greenland HK consistently upholds the fairness and rationality
in compensation distribution as a core principle, ensuring that
employees’ labor value is fully recognized. The Company has
established a compensation management system built on three pillars:
capability contribution, job value assessment, and performance
output. Supporting documents such as the Employee Compensation
Management Policy provide clear definitions of key elements
including salary structure and dynamic adjustment mechanisms. In
defermining compensation, full consideration is given to individual
differences in job fit and performance, while benchmarking against
market levels to ensure external competitiveness. At the same fime,
a semiannual and annual linkage adjustment mechanism between
position, rank, and compensation is implemented to comprehensively

stimulate employees’ infrinsic mofivation.

In parallel, Greenland HK has inifiated a comprehensive upgrade
of its employee care system, creating a welfare support matrix
covering the entire employee career lifecycle and establishing a
multidimensional graded benefits system with health management
at its core and life support as an exfension. Through the dual
empowerment of systematic rigor and humanized design, this system
not only enables precise allocation and sustainable operation of
welfare resources but also deeply enhances employees’ sense
of belonging and wellbeing at an emotional level, infusing the
Company’s high-quality development with profound humanistic spirit

and lasting intrinsic momentum.

Employee Welfare

>  Annual Body Checkup: In order to ensure the health of
employees, the Company provides annual body checkup
services for all employees, as well as corresponding health

consultation.

>  Holiday Benefits: On traditional Chinese holidays, the
Company's anniversary, and other important occasions,
the Company provides additional benefits to employees to
enhance their sense of happiness and belonging

> Five Social Insurances and One Housing Fund: In accordance
with the Labor Law of the People’s Republic of China, the
Company contributes to employees’ social insurance and

housing fund af the required sfatufory rates.
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Building a Talent Development Framework
(Continued)

B1.

Employment (Continued)

Remuneration and Welfare (Continued)

Through the dynamic optimization of compensation policies and
the iterative upgrading of welfare systems, the Company has
maintained its employee furnover rafe at a consistently low level over
the long term, laying a solid talent foundation for stable operations
and sustainable development, while providing strong support for
the steady advancement of its high-quality development strategy.
In 2025, Greenland HK's employee turnover rate was 8% (2024

employee tumover rate: 11%), as defailed below:

AAERIBHE(E)

B1.

&% (%)

ETEF (&)

BB Hr BN SR A B R B L B AR B Ak
KA - RRABEIREERBEENE
NEE SRREEEASEEREFRE
MATRE  ARAREERREBNES
HERE T RE DM - 20255 © it
BEBETMAEREB(2024F B TRAE -
11%) - F5WT

2024
20244

Number and percentage of employee

turnover by gender

FRMHESREABRELE

Male Es 114(8%) 242(16%)
Female 18 78(8%) 169(16%)
Number and percentage of employee  FEFRAFESFERABRLLE
turnover by age group
Aged below 30 SOBRAT 72(8%) 155(16%)
Aged 30-50 30-505% 117(8%) 251(16%)
Aged over 50 S50B%A L 3(9%) 5(13%)
B2. Health and Safety B2. BEHZZ

Greenland HK consistently places employee health and safety
as a top priority in its corporate development. The Company
continuously improves its occupational health and safety management
system, sfrengthens risk control across all processes, and give due
consideration to both the physical profection and psychological
well-being of its employees. Through a variety of health and safety
initiatives, Greenland HK strives to create a secure and reassuring
environment for professional growth, demonstrating its people-oriented

commitment and fundamental sense of responsibility.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Talent Development Framework
(Continued)

B2.

Health and Safety (Continued)

Occupational Safety

Greenland HK strictly adheres to relevant regulations and institutions,
including the Work Safety Law of the People’s Republic of China,
the Provisions on the Administration of Labour Protection Articles, the
Regulations on the Safety Production Management of Construction
Projects, and the Greenland Holding Group Safety Production
Management System. In alignment with these requirements, we
have developed a series of fargeted control documents, such as the
Summary of Greenland HK Safety Production Management System,
Greenland HK Project Quality and Safety Management Regulations,
the Fire Safety Management System and the Emergency Preparedness
and Response Management Sysfem. By systematically establishing a
multitiered safety management framework that covers the entire chain
of prevention, supervision, and emergency response, the Company
has built a scientific and refined risk control system. This has laid a
solid institutional foundation for the effective implementation of safety

management.

We have established a scientifically designed, vertically integrated
safety management framework to ensure safety throughout the
entire operational lifecycle. The Company’s President oversees the
overall safety strategy, with a dedicated Safety Management Team
responsible for driving policy implementation. A four-tiered control
sfructure — comprising the Regional Safety President, Regional
Engineering Head, City Company General Manager, and Project
General Manager — creates a vertically coordinated network
with clearly defined responsibilities and delegated authority. This
framework is characterized by a “layered, penetrating management”
approach. Supported by clearly defined job responsibility matrices
and performance evaluation mechanisms, the system ensures that
every aspect of work safety — from strategic decision-making to
on-site execution — is managed in a standardized, traceable, and

closed-loop manner.

RE - tERERHRE @)
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Building a Talent Development Framework

(Continued)

B2. Health and Safety (Continued)
Occupational Safety (Continued)
Greenland HK has established a Safety Production Committee as
a sfrategic management platform, forming a “duaHayer safeguard
mechanism” that operates in coordination with the existing
organizational structure fo further enhance the effectiveness of the
safety management system. Safety Production Committee is supported
by an office, which is operated by the Company's Operations
Management Department to ensure its daily operation, to construct a
matrix-style governance framework that combines strategic oversight
with frontline execution, so as to achieve full-cycle, closed-loop
management encompassing policy formulation, process supervision,
and outcome evaluation. This structure effectively strengthens our
capability to prevent and mitigate safety risks and fosfers a strong,

resilient and modemized operational safety environment.

In daily operations, we uphold the safety management principle of
"prevention first”. By confinuously refining emergency response plans
and implementing on-site profective measures fo comprehensively
safeguard employees’ lives, health, and property, a systematic and
standardized safety management system and operational model has
been gradually established to effectively prevent work-related injuries
and occupational diseases, and mitigate the environmental impact of

production operations.

In addition, the Company has incorporated various types of safety
inspections into ifs routine work scope, covering key areas such
as hardware safety, fire safety, employee operational safety, and
contractor safety management. Through measures such as deploying
a cloud-based safety supervision system, developing standardized
emergency response procedures, and disfributing adequate labor
protection gear to workers on construction sites, the Company
accurately identifies and reduces potential safety hazards, reduces
risks in production and operations, and strives to create a healthy

and safe working environment for its employees.

During the Reporting Period, leveraging multi-dimensional safety
empowerment as a key approach, the Company regularly organized
a series of educational activities such as specialized safety production
fraining. These efforts continuously deepened safety awareness
among all employees, enhanced their capabilities for emergency
response, and progressively strengthened the foundational layers
of safety protection, thereby building a solid safety barrier for the

Company's operations.

GREENLAND HONG KONG HOLDINGS LIMITED
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Building a Talent Development Framework  AF3¥RiBHE (&)

(Continued)

B2. Health and Safety (Continued) B2. REEARZ(ME)
Occupational Safety (Continued) BEZ2(E)

Case: 2025 “Safety Production Month” Campaign

Bl : 2025F R 4EER EE

June 2025 marked the 24th national "Safety Production Month”. The Group organized a month-long safety campaign centered on the
theme “Safety for All, Response by All — Identify Safety Hazards Around You". Focusing on business scenarios and taking into account
the characteristics of each project, the Group conducted a series of training sessions, including fire drills and emergency response

exercises, fo strengthen employees’ theoretical understanding of safety and reinforce the concept of safe development.

20256 ARE24MERAI L2 EER | eezaza%www\%;?e CEEgEs-ERFELEREIRTE  AHE—EA

MZ2EDE - REREEBSR  GASHEERE  FAREY  BRERFRIEI - fEEIR2EHRIE  #HFELE

BRI o
Greenland HK adheres to the fundamental principles of BMEBEIAARE  Z2EEIMERLE
"people-oriented, safety-first” as the cornerstone of its safety ERANRALER BEREEESEREE
management, strictly complying with safety production policies such EEBRGIE)SLZEEEBR - BRARR
as the Emergency Preparedness and Response Management System. E o —BERZREMEREERIET - 8
These policies explicitly stipulate that in the event of a safety incident BB A B BARKRIITREECERESE
or sudden hazardous situation, the relevant units and personnel must IR BB ERESIEAEEERIR G EY S
strictly follow the standardized emergency response procedures, H o ENEEEARSEENERERE -

ensuring proper implementation of all preparatory measures and
onssite response actions to minimize potential adverse impacts to the

greatest extent possible.

Identification and evaluation Formulation of emergency Establishment of an
of hazard sources and Identification of potential plans and preparation emergency leading group Set up of an onsite

environmental factors incidents or emergencies for emergency resources and an emergency agency emergency rescue team
HEEEFRL 11/ 5E < XS BAVE LT
F=ER Ry i BREMA

Emergency management process

ERERRE

e
i

s e

The safety cloud supervision system officially put into operation
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE #®)

Occupational Safety (Continued)

Emergency rescue drill for extreme heat conditions

B =0 FE SRR R AR

Employee Health and Care

Greenland HK has infegrated the protection of employees’ physical
and mental well-being info its corporate sustainable development
strategy, establishing a comprehensive and multi-dimensional
occupational health protection mechanism. Across all scenarios
of daily operations and project construction, the Company fully
implements the requirements of regulations such as the the Law
of the People’s Republic of China on Prevention and Control of
Occupational Diseases, the Measures for the Administration of
Occupational Health Examinations, and the Regulation on Industrial
Injury Insurance. By focusing on optimizing the working environment
and implementing protective measures, the Company strives fo create
a safe and comforiable workplace for all employees. In addition to
organizing regular comprehensive health check-ups for all employees,
the Company has also established dedicated fitness spaces and
infroduced professional coaching teams to provide customized
guidance, which encourage employees to develop healthy exercise
habits beyond their work hours, thereby strengthening their physical

and mental well-being.
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Building a Talent Development Framework A7 ERIBHE(4E)
(Continued)
B2. Health and Safety (Continued)

B2. f@RHEZEZ(R)
BEZE(E)

Emergency preparedness drill for typhoon and flood prevention
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Building a Talent Development Framework  AF3¥RiBHE (&)
(Continued)

B2. Health and Safety (Continued) B2. fRRRH=RZ(4&)

Employee Health and Care (Continued) B T#EEIE%

In terms of employee rights protection, Greenland HK places HEETRSZREEE L  SHBEBLAER
particular emphasis on the development needs of its female THETHERERFK  BOARTETSE
employees, striving fo create an equal, respectful, diverse, and B ZAERNBSLR - ARBBHIER
inclusive workplace environment. Through a combination of REFEREHEEENAN  BETEM
institutional development and practical initiatives, the Company BT RDRERS  WETHTHRERRESR
continuvously improves the mechanism for protecting the rights TEAEFFETEANERSEK - BETEE
and interests of female employees, while paying close attention TREEE  Aafel =N\ ER S e s En
fo their actual needs regarding career development and work-life HEREI SR EMBERE R
balance. Focusing on the theme of supporting female employees, o BREED SRS ERSEHMEE
the Company organized various acfivities at its headquarters and &) BREZEAFABREEEEEAE - 148
regional units during the 3.8 International Women's Day, including ETHBREEBORE S o KK @ HES
cultural visits, health and wellness exercises, exchange and sharing WRETIETERFEEENEAUHETHEE
sessions, and festive greefings. These diverse forms of engagement B HBKENTE - ST BANES
convey respect and care, enhancing employees’ sense of belonging BRE - REEREERREHBEMNALSE
and team cohesion. looking ahead, Greenland HK will continue to =

deepen ifs practices in employee health management and support
for female employees, fostering a more equal, diverse, and inclusive
workplace environment, thereby providing solid talent support for the
Company's high-quality development.

Case: “3.8 International Women’s Day Activities”

B[ =)\SEHERINES

During the 115th 3.8 International VWomen's Day, Greenland HK organized a variety of care activities under the theme of “Caring
Female Employees, Strengthening Team Cohesion” at its headquarters and various regional units. Through cultural visits, outdoor fitness
activities, exchange and sharing sessions, and fesfive greetings, the Company conveyed respect and warmth to its female employees,
fostering an inclusive and friendly workplace atmosphere.

In line with regional characteristics, different units carried out activities such as tours highlighting red culture and local heritage, museum
exhibitions, hiking events, and group celebrations. Female employees were presented with flowers and thoughtful gifts, reflecting the
Company's commitment fo their wellbeing and workife balance. These activities not only enriched the cultural and spiritual lives of
employees but also strengthened team cohesion and a sense of belonging.

51 1S =\ BB SDR LGN - GESEAMELMET  BEEANNEIEE  ERBLEENETARHRY
REHNBIEED BBXSH - PIMEY  DREHTRHARMESR - AXMA TS BREE - LEES  AIFH
BB5UR -
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Building a Talent Development Framework A7 ERIBHE(4E)
(Continued)

B2. Health and Safety (Continued) B2. BEEZZ(4E)

Employee Health and Care (Continued) BT #FEEE(E)

In addition, Greenland HK continues fo carry out a variety of AN - AR BB ERBESERHHERE
employee care activities by combining traditional festivals with KRR BEREFAZHEMNELIRAE
family-friendly themes, creating a healthy, positive, and warm BB AEBITHERE - BER BEHEBE
working atmosphere for its employees. On the occasions of the B THESE - R TEHETEHARE - A
Dragon Boat Festival and Children’s Day, the Company organized RIABBIRTER  SARMERTEDE
activities such as zongzi-making experiences, festive greefings, and EE)  BXeEARBREERABEER
parentchild inferactive sessions. By infegrating cultural heritage and 2 BETRMEMES L i%ﬁ?ﬁ;‘,ﬁﬁ’gﬂz
emotional care info its daily management, the Company provides f E—FIEEEFRBZNEE THRER -

employees with opportunities fo relax and enhance communication,
thereby further strengthening feam cohesion and employees’ sense of

belonging.

Case: Employee Activities on the Dragon Boat Festival

=6 : mFEHSTES

On the occasion of the Dragon Boat Festival in 2025, the Greenland HK labor union organized a series of employee care activities
centered around traditional festival culture. Regional units adapted to their local circumstances and incorporated the festive culture info
their emp|oyee care practices Through activities such as Zongzi-moking experiences, festive greetings, and 1eom-bui|dmg interactions.
The headquarters and some project sites organized employees to participate in traditional cultural experience activities, deepening
their appreciation of fraditional Chinese culture through hands-on practice. Clusters such as Guangzhou, Foshan and Shenzhen
distributed fesfive gift packages to employees working on the front lines, extending holiday greefings and wishes for good health. SG
Property created a warm and relaxed festive atmosphere through group activities such as making wontons. These activities effectively
alleviated employee work-related stress, enhanced team cohesion, and reflected the Company's continued focus on employees’
physical and mental wellbeing, as well as their worklife balance.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
BRiE - HE2RERRE @)

Building a Talent Development Framework  AFERIBE(4E)
(Continued)

B2. Health and Safety (Continued) B2. f@ERH=2(4&)
Employee Health and Care (Continued) BT 2FEE1% ()

Case: Family Activities on the Children’s Day

RBl - REEKEED

During the Children’s Day period in 2025, the Greenland HK labor union organized parent-child themed activities targeting
employees’ families, promoting a family-friendly corporate culture. The headquarters planned immersive parent-child experience
activities for employees’ families. Through sessions such as handicraft making, educational visits, and baking workshops, employees
and their children were guided to participate and collaborate together, enhancing parentchild interaction and emotional connection.
These activities combined education with entertainment and hands-on experience, not only enriching the holiday experience for

employees’ children but also helping employees better balance family responsibilities with career development outside of work, which

further strengthened employees’ sense of idenfification with and belonging to the Company.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Building a Talent Development Framework

(Continued)

B3. Development and Training
Greenland HK regards talent cultivation as a key element of its
corporate strategic development. leveraging a robust training
mechanism and differentiated development pathways, the Company
has built a growth empowerment system that covers the entire
employee career lifecycle, helping individuals advance their
capabilities and realize value enhancement. Based on employees’
development aspirations, we have established a structured training
framework, continuously iterating and optimizing management
standards in line with the Company's evolving dynamics, forming
a comprehensive fraining process that integrafes innovative training
formats, clearly defined roles and responsibilities, and closed-loop
assessment management. Specialized guiding documents, such as
the Training Management Policy, have been developed. Through
a dual - training model that combines comprehensive coverage of
common competencies with targefed fulfillment of individual needs,
we have laid out clear and actionable growth paths for employees,
while also cultivating a high-quality talent pipeline to support the

Company's high-quality development.

In terms of career path design, Greenland HK has established a
dualtrack development system that runs parallel to management
and professional career paths, allowing employees to choose their
development direction based on the Company’s operational needs
and their own career plans. Employee promotion assessments are
primarily based on performance achievements and comprehensive
evaluation results, while also taking into account overall dayto-day
performance. The appointment of management personnel is strictly
subject fo a pre-appointment public nofice system, ensuring an open,
fair and equitable selection process. For employees promoted who
exhibit gaps in professional or managerial capabilities, we organize
targeted enhancement fraining to help them quickly adapt to new
role requirements and achieve simultaneous advancement in both

capability and rank.

GREENLAND HONG KONG HOLDINGS LIMITED
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In response fo increasingly diverse market challenges and the new
demands of corporate development, Greenland HK advances
falent empowerment through organization-wide training initiafives.
Focusing on three core directions — strengthening professional
competence, honing professional skills, and stimulating innovative
thinking — a comprehensive growth platform for employees is
provided. The Company has implemented various types of fraining
programs, including system operation training, fronfline business skills
development, specialized skill enhancement, leadership development
for management personnel, and education on legal responsibility
awareness. To seize the opportunities presented by digital and
inTeHigenT transformation, during the Reporting Period, the Compon\/

organized specialized fraining on DeepSeek artificial intelligence
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applications, guiding employees to explore the integration of
intelligent technology with business scenarios. This initiative helps
align employees’ capability development with the Company's
evolving business needs, injecting talent-driven momentum into the

Company's high-quality development.

Case: Organizing Specialized Training on Deepseek Atrtificial Intelligence Applications

%4l : A%DeepSeek A TEZHEREA L

In March 2025, to seize the opportunities presented by digital and infelligent transformation and enhance employees’ ability to apply
cutting-edge technologies, Greenland HK organized specialized training on DeepSeek artificial intelligence applications. The training
focused on the procﬂco\ imp\emenfoﬂon of Al tools in realworld work scenarios, he|ping emp|oyees master the core functionalities
and practical methods of intelligent technologies through systematic instruction, which supported employees in deeply integrating Al
tools with their business operations, leveraging fechnology to optimize workflows and improve work efficiency, while simultaneously
strengfhenmg the digifo\ and inte”igenf copobi\iﬂes of the talent team, Thereby injecting innovative momentum info the emferprise’s high-
quality development.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

BB tE2RERRE )

Building a Talent Development Framework  AAEERIEHE(4E)

(Continued)

B3. Development and Training (Continued)

The Company's training data in 2025 are as follows:

B3. ERRIEINI(ER)
2025% » ARFIFINBIELOT -

2025
20255
Number of Percentage Average
employees of employees Total hours hours of
trained trained of training training
FISTIAE FiEIFL BFIEFR  FHZNEFE
By gender of employee {#ETHHIEIS
Male St 1,280 100% 11,350 8.87
Female peg i 892 100% 8,210 9.20
By rank of employee  ZETHERES
Senior Management =REIRE 6 100% 36 6.00
Middle Management hRERE 31 100% 390 12.58
Others Hit 2,135 100% 19,880 9.31
2024
20244
Number of Percentage Average
employees  of employees Total hours hours of
frained frained of fraining fraining
XIEIAE ZIEIESL BRIRE  THOXIRE
By gender of employee ZE T HIEI%
Male Bt 1,298 100% 13,990 10.78
Female i Q03 100% 8,870 Q.82
By rank of employee BRETEBES
Senior Management =RERRE 5 <1% 39 7.8
Middle Management hRERE 33 1.5% 410 12.42
Others EAth 2,163 8% 20,000 Q.25
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Building a Talent Development Framework
(Continued)

B4.

Labor Standard

Greenland HK strictly complies with authoritative laws and
regulations such as the Law of the People’s Republic of China on
Employment Contracts, Labor Law of the People’s Republic of Ching,
the Provisions on the Prohibition of Using Child Labor, the Law of
the People’s Republic of China on the Protection of Minors and so
forth, and integrafes compliance management of labor employment
into its core operational principles and continuously strengthens labor

supervision throughout the entire process.

The Company has established a compliance management system
covering the entire employment lifecycle — from “recruitment and
onboarding” fo “in-service management” and “position adjustment’—
by developing a series of specialized control documents, including
the Recruitment Management Manual, the Employee Attendance,
leave and Overtime Management System, and the Employee Transfer
Operation Guidelines. The Company strictly adheres to the “Four
No Tolerance Principles”, prioritizing employee rights protection as
the foremost requirement in human resources management fo ensure
that every employee receives full respect and due dignity throughout
their work. At the same time, we continuously improve our internal
supervision and management mechanisms, optimize employee
complaint and feedback channels, and are committed to fosfering a
fair, equitable, diverse, and inclusive workplace environment. We
mainfain a firm “zerotolerance” stance against any violations of labor
rights and interests. Should any issues such as illegal employment be
identified, we initiate a specialized handling procedure immediately,
conducting open and fransparent investigations and actions in
accordance with laws and regulations, thereby upholding regulatory
requirements with concrefe actions and ensuring the compliance and

fransparency of the enferprise’s employment proctices.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
RE - HERERWRE @)

Building a Talent Development Framework A7 ERIBHE(4E)
(Continued)
B4. Labor Standard (Continued) B4. ZTI#H|(4)

Prohibit all forms of employment discrimination, including but not limited
fo gender, age, place of origin, and ethnicity

ZIHERTEABEEAR CREMR - Fik - s - BERFHEE)

Prohibit all forms of involuntary labor

ZIFIFBRSBTE

Prohibit the employment of minors

BIEREFEAAL

Prohibit workplace misconduct

ZIEBSTETTR

"

"Four No Tolerance Principles

[zt ERA

At the same time, Greenland HK has established a regular fraining BRI AR - 4R F B AL IE I EAEAX
and audit mechanism, periodically conducting employment HeH o FHIEHER LA EEHRERIR
compliance fraining and compliance reviews for suppliers and EIEI AR TR  MRINBAEFNA L
partners fo ensure that the employment management standards of BIRZERPERNTRBRESE 28
external collaborators remain highly consistent with the Company’s BRI RENIBRIEE - BMIBOIRAEE
internal regulations. Through the coordinated implementation of BETREXFFEAERMY  HATE—ERQ
infernal and external measures, we are committed to creating a fair, FAIE - FRBTEOREERIRIR o

equitable, harmonious, and stable employment and development

environment for all employees and industry chain parters.

The Company has not experienced any human rights violations NABA3FYRE A EAEMRE MR
related fo child or forced labor in the past three years. HBHFERANESS -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Integrated Operational Responsibility

Greenland HK has integrated supply chain management into the
development of its core competitiveness, carrying out systematic planning
and in-depth implementation. We have established a standardized supplier
selection process and a dynamic fullcycle evaluation mechanism, opfimizing
the supply chain sfructure to enhance operational efficiency. A fullprocess
quality traceability system has been put in place to ensure products meet
required standards. At the same time, we have refined compliance control
measures and established multiple supervision and reporting channels
to resolutely eliminate corruption within the supply chain and foster an
environment of clean cooperation. Through these full-chain management
initiatives, the Company has sfeadily improved its comprehensive supply
chain governance capability, laying a solid foundation for high-quality and

sustainable development.

B5. Supply Chain Management
In order to implement the ESG development concept, Greenland HK
has consistently focused on key aspects of supply chain management,
aiming to build a “sustainable and responsible” system. Guided
by the Supplier Resource Management System of Greenland HK,
the Company has established a full-cycle supplier performance
evaluation and management framework, optimized management
mechanisms, and upgraded supervision measures across the entire
chain, providing solid institutional guarantees for the efficient and

stable operation of the supply chain.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERBRE #®)

Integrated Operational Responsibility
(Continued)

B5. Supply Chain Management (Continued) B5.

y

Mid-performance

management

BHhERE

e The focus is placed on
conducting dynamic evaluations

Pre-performance evaluation
FEA ARk

e We focus primarily on supplier

of suppliers, supported by a
recruitment by inspecting on well-defined incentive and
suppliers and pre-approve their

qualifications. This includes

penalty mechanism. Suppliers
are comprehensively assessed
pre—performgnce e\/gluoﬁon Qnd on mu|Tip|e dimensions, inc|uding
schedule adherence, quality

and safety performance, design

storage management, setting

high standards for the threshold

FEEERRE(@)

fresaEIE (1)

Post-performance man-
agement
BR®RER

The focus is on conducting a
comprehensive and in-depth
review of supplier performance,
focusing on contract fulfillment.
Based on the results of this
review, suppliers are given a
final evaluation that is objective,
fair, and evidence-based.
ENRUHERNENTR
ETEHERANBEER
KEERAREHENIER
FH - RIEWNRETE -

of entering the supplier poal.

EHESMERNRSMRM
JERE R MERTARE TIF -
RO ERAEERE - &

EAS R E R E S e B - 2EERAER

P o ETHEERE EE8R2R
B SRETTROKE KA
RAESHENES -

capability, and cost control
effectiveness.

ERRERNEHERBESE
il - FREEN SR

Fullcycle performance evaluation and management system for suppliers

HERERHENFLER

The Company adopts a tiered supplier management strategy,

establishing a dynamic management mechanism by cafegorizing

suppliers info white lists, grey lists, and black lists. Suppliers on

the white list undergo regular comprehensive assessments, and

differentiated incentive measures are introduced for those with

excellent performance, such as preferential setlement terms fied to

confract execution. Through this incentive-based mechanism, we aim

to deepen strategic partnerships with high-quality suppliers, jointly

promote the coordinated development of upsiream and downstream

industry chains, and build a healthy and sustainable industrial

ecosystem.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Integrated Operational Responsibility ZR&EZHE(E)
(Continued)
B5. Supply Chain Management (Continued) B5. ftFESEEIE (&)

White List: Receive different levels
of awards based on the performance
and is qualified for the next round
HEE  RIERRESTIERZED
2R WEERAE T~ J

~
Grey List: Pariners fo be adopted
with caution

REE  EFHERERNEET

Intelligent Supply Chain

With “networking, digitalization and delicacy” as its core strategic
guidance, the Company continues to promote the indepth infegration
of business processes with digital and intelligent technologies. To
achieve a significant leap in supply chain management capabilities,
we have infroduced cutting-edge digital engineering technologies
and established a full-lifecycle digital control system covering
project initiation, construction, and completion acceptance. Through
technology-enabled approaches, we have achieved precise
project progress tracking and rapid identification and resolution of
potential issues. In addition, we have developed our own intelligent
procurement system specifically for the property industry — "Hezhi".
This system breaks down data silos across various procurement
stages, integrating centralized procurement tendering and planning,
contract signing and execution, online receipt and inventory
management, and payment and setlement info a unified process,
thereby creating an endtoend closed-loop management chain that
ensures efficient and coordinated procurement operations. At the
same time, the "Hezhi" system adheres fo the principles of data
security and information transparency, employing robust encryption
measures fo protect all business data, ensuring that all information is
authentic, reliable, accurately traceable, and tamperproof. This has
successfully established @ new “frue fransparent and corruption-free
procurement” management model characterized by full visibility and

full control throughout the process.

J

Black List: Partners determined fo be
disqualified
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
RIE - HERERRE #®)

Integrated Operational Responsibility
(Continued)

B5.

Supply Chain Management (Continued)

Sustainable Supply Chain

We place strong emphasis on building a sustainable supply
chain and enforces a strict, high-standard materials management
policy. During procurement, it is clearly stipulated that all project
materials must exceed national environmental standards — ensuring
environmental performance is addressed af the source and
minimizing potential negative environmental impacts during project
execution. We also require contractors fo sign formal labor contracts
with their employees, in full respect of their legal rights. In addition,
we mandate that engineering contractors prioritize the timely payment
of workers" wages, safeguarding the legitimate inferests of supplier

employees.

To esfablish a clean and orderly cooperative ecosystem, Greenland
HK has focused on building a system for integrity governance
among suppliers, formulating and implementing the Project Integrity
Responsibility Letter, a special control document that defines
behavioral red lines throughout the project construction cycle. The
document explicitly prohibits contractors and subcontractors from
engaging in any illegal or iregular activities such as soliciting or
offering bribes under any pretext, while strictly prohibiting all financial
fransactions that exceed the scope agreed upon in the contract,
which fortified the integrity and compliance defences within the

supply chain.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

RIE - HERERRE @)

Integrated Operational Responsibility S&EZEE(E)
(Continued)
B5. Supply Chain Management (Continued) B5. ftrESEEIE (&
Communication and Support JBAEIE
Adhering to faimess and reasonableness as its primary principle EHBEAURNESERABEERE - L RMHE
and based on the needs of collaborative development within BIBRIERFER - BEI2772 8 mEH
the supply chain, Greenland HK has established the "2772" FMEEHERNTERLBBHIE - ZHEH
communication mechanism fo deepen regular communication and BEAERIEFRERE - BB EE
collaboration with suppliers. This mechanism focuses on addressing BEMIZ - RIR(ERBAED I - HBEYEH
pain points in cooperation and responding to demands, utilizing an FBRESNR  YEBEREAEETNAEER
efficient problem-resolution process o quickly resolve cooperation AREEETHORIBEAIFETRER
differences and accurately address supplier needs, thereby effectively i
safeguarding the legitimate rights and interests of both parties in the
partnership and laying a solid foundation for longterm and stable
cooperation across the upstream and downstream of the supply
chain.
v\/lﬂqlﬂ 2 hOUFSI e Ensure the smooth ow of information and symmetry of
quick response [N
ll%%%ﬁgiu T_\_L o HIHEMBETEAWNSE  PRIFEMRTELER
Within 7 hours:
ropid formation SR
Of SO|UHOH dispute resolution plan

o REMRAR

VAN o BMTHREEAE  EEFREANE

SESADWIES

Within 72 hours:

seftled rapidly

T2/ N
BRI R T 30

Disputes are dynamically cleared
Settle disputes
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility

Guided by a development philosophy that places product
responsibility as its core mission, Greenland HK is committed to
providing cusfomers with high-quality, high-standard products and
services. Throughout the entire process — from product design
and engineering construction to delivery and acceptance — the
Company implements strict controls guided fundamentally by
customer needs, ensuring product quality and user experience
meet leading industry standards. On the path to green and
sustainable development, we infroduce advanced environmentally
friendly processes and green building materials to create low-
carbon, eco-efficient products, contributing tangible corporate
efforts to ecological protection. Furthermore, Greenland HK
strictly adheres to relevant national laws, regulations, and industry
standards, embedding safety and compliance requirements
throughout the entire product lifecycle, thereby building a
robust quality assurance barrier for customers. Looking ahead,
the Company will continue to refine its product responsibility
management system, steadily enhance product quality and service
standards, create greater positive value for society, promote high-
quality development within the indusiry, and establish itself as a

model enterprise known for its responsible practices.

Research & Development and Innovation

In 2025, with innovation as its core development engine,
Greenland HK achieved breakthroughs in both new arena layout
and the upgrading of diversified operations, establishing a
comprehensive innovation-driven development framework. Seizing
the national strategic opportunity presented by the “East Data,
West Computing” inifiative, the Company made significant strides
in the intelligent computing sector. On one front, it forged a deep
strategic partnership with Baiyun Electric, focusing on six core
areas including data center construction and artificial intelligence
incubation, leveraging the resources and technological strengths
of both parties to build a computing industry ecosystem. On
another front, it signed an agreement with the Shaoguan High-
tech Zone for the Shaolu Intelligent Computing Center project,
planning the construction of 18,000 standard racks and
infroducing cutting-edge technologies to establish a national

green computing power hub.

GREENLAND HONG KONG HOLDINGS LIMITED
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Research & Development and Innovation (Continued)

While solidifying its presence in new arenas, the Company has
continued fo deepen innovation across its diversified operations. It
incubated the "Greenland Intelligent Construction” light-asset agent
construction management brand, leveraging a “3+3" customized
service system to expand its market presence. It integrated the
DeepSeek large language model info its internal work platform
to empower end-to-end operations, including product marketing
and design optimization. In its commercial business segment, the
Company achieved growth in both foot traffic and sales through
initiatives such as leveraging celebrity parterships, enriching cultural
intellectual property (IP) content, and creafing diversified consumer
scenarios. From emerging industry development to the upgrading
of traditional businesses, Greenland HK has harnessed multi-point
innovation fo drive synergisfic efforts, injecting sustained momentum

into its high-quality development.

Upgrading and Establishing the “Greenland Intelligent
Construction” Light-Asset Agent Construction Management
Brand

leveraging ifs extensive experience in real estate development
and guided by the principles of “stabilizing operation, promoting
fransformation and preventing risks”, Greenland HK has dedicated its
efforts to building the “Greenland Intelligent Construction” light-asset
agent construction management brand. Focusing on market demand,
the Company upgraded its original “2+3" brand system to a "3+3"
cusfomized service framework, concentrating on ifs core businesses of
comprehensive agent construction management and urban renewal,
which is complemented by integrated value-added services covering
agency sales, operations, and consuling, thereby establishing a full

chain service capability.
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B6. Product Responsibility (Continued) B6. ESEE(ER)
Upgrading and Establishing the “Greenland Intelligent FHARITEE] 47t & [EEE ECEm g (4E)
Construction” Light-Asset Agent Construction Management
Brand

"3+3" Customized Service System
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Integrated Operational Responsibility GZEEEEEE)

(Continued)

B6. Product Responsibility (Continued) B6. EmMEE(E)
Upgrading and Establishing the “Greenland Intelligent FHARAT 8] #th £2385 B S ECIE B (B)
Construction” Light-Asset Agent Construction Management
Brand (Continued) KFEAINERE R R E R A EE R R H
By deeply integrating infernal and external resources and leveraging BIFTER - (A B S R R EEREEER
innovative applications of intelligent technologies, “Greenland RRE  UTEBAHRBERNEER R
Intelligent Construction” has rapidly broken through in the light- E - B ARIZTEE -

asset agent construction management arena, establishing itself as
a benchmark in the field with its industry-leading service model and

development pace.

Case: Grand Delivery of Intelligent Construction’s Starry Cloud Mansion Project

RO : GHEEEREMEBHEXZ M

Greenland HK has consistently focused on the “upgrading of urban living quality.” As the construction agent, Greenland Intelligent
Construction, together with Greenland HK and Taihu New City Group, brought about the grand delivery of Starry Cloud Mansion
— Wauxi's first toprier luxury residential project — affer more than three years of meticulous development. Centered on high-quality
residential standards, the project features a diverse range of public spaces and comprehensive living amenities, not only meeting
homeowners' aspirations for a better life but also esfablishing a benchmark for the delivery of entrusted construction projects in urban
core areas. This project provides a replicable model for quality realization and customer value assurance in the real estate industry,
driving the sector toward a sustainable direction characterized by “quality first, value symbiosis”.
HIBEB—BBREIHTARRERIGE - B S EEERET - b E BRI ERRE A ENED HEiophx=T
Em—E2RE - BEIFSRBUITEDRBEARZN - HEASREEZEER/ZL - HITENS T AR LM E 24 E £ER
£ TERREIHRFLENTFR BRI THTRZORRZEEINNETER - AEHETENME LRETSEER
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(Continued)

B6. Product Responsibility (Continued) B6. ERMEBEE(E)
Upgrading and Establishing the “Greenland Intelligent FHARITE 7 £ [ES B (R THE (1)
Construction” Light-Asset Agent Construction Management
Brand (Continued)

Case: Greenland Intelligent Construction “Fourth-Generation Residential” Project in Wuxi Liangxi Science
and Technology City

RO B EEEGRZRBI MR EE $TE

Greenland Intelligent Construction, driven by the demand for urban renewal and residential upgrading, has won the bid for the Liutan
BC Plot project in the Wuxi Liangxi Science and Technology City. Leveraging indusiry-leading standards, it aims fo create the region’s
first benchmark “fourth-generation residential” project. By incorporating vertical greening and ecological symbiosis designs in alignment
with the national “dual carbon” goals, and through comprehensive community amenities and age-friendly planning, the project aligns
with the strategic positioning of liangxi Science and Technology City as a “technology hub, shared innovation bay, and ecological
core,” helping 1o establish the region as a new highland for coordinated development within the Yangtze River Delta. Furthermore,
through its expertise in agent construction management, Greenland Intelligent Construction provides robust support for upgrading the
residential quality of emerging urban areas, setting a new industry benchmark for green residential construction management.
RIEE BT B AETRE SR - PREHRERBMBEBCHIIAR - WITERARETERE H @l UREE BT
fem « MEAEEA(L - ERAERFIFERKI SR BF - BBTENEREEEIRRIFRE - Za RERB BB -
HZE  ARZINEEREN - BOREITER=ABRERN G - EAREEANEEMLE - RWTHEFEAREREAR
R|ETENE - B THREETRENITENST -

Empowered by Greenland HK's brand strength and resources, T E AN DEREREERNGET @ [ 4%
"Greenland Infelligent Construction” has achieved significant market WEEIEAEReSMNMIEMNREHEXE
visibility and a strong reputation. The Company’s accumulated B o ARRIERNFEHESBFEHRERRE
experience and professional expertise across the entire real estate BN REEREMHTZOZE © 1tih -
value chain provide essential support for its development. Moreover, [ B | BEREOEREE - LUBERG
"Greenland Infelligent Construction” focuses on cultivating brand HEREEAMRR  WERPRRERETRE -

reputation through high-quality services and outstanding project

outcomes, earning deep frust from its clienfs.
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B6. Product Responsibility (Continued) B6. EMBE(E)
Upgrading and Establishing the “Greenland Intelligent FHARFT ] 7t B B S E TN (4B
Construction” Light-Asset Agent Construction Management
Brand (Continued)
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On 20 March 2025, Greenland Greenland Intelligent On 11 September 2025, Greenland Intelligent Construction
Construction was honored by the China Index Academy as the  was honored by the China Index Academy as the recipient
recipient of the "2025 China Outstanding Outstanding Agent-  of the “2025 China’s leading Brand of Real Estate Agency

Construction Operation Real Estate Companies” Management” award
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On 11 September 2025, the Wuxi @ Liutan BC project agent- On 17 September 2025, Greenland Intelligent Construction
consfructed by Greenland Intelligent Consfruction was honored  was recognized as one of the “Top 10 Real Estate Enterprises
by the China Index Academy as the recipient of the “2025 by Comprehensive Construction Management Capability in

China's leading Real Estate Agency Management Project  China” at the 2025 China Real Estate Enterprise Brand Value

Brand” award Evaluation Results Release
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Integrated Operational Responsibility FEEBEFEE)

(Continued)

B6. Product Responsibility (Continued) B6. ERMEBEE(E)
Dual-Dimensional Breakthrough: Greenland HK's Intelligent BUWE | AR E B E SRR B 1
Computing Empowerment and Commercial Scenario SEIFTEE
Innovation Practices
In its in-depth layout of R&D and innovation, Greenland HK employs T B AT AR R - R BB
a dual-engine approach of “technology empowerment + scenario [EiEee i AT |EHREREE) BREHE
innovation” fo achieve breakthroughs in both the intelligent computing BEHEEBEMNERED o EasRITE
sector and commercial operations. From the implementation of WENEBSR AN - B BUZTEIFE
cutting-edge fechnologies to the upgrading of consumer scenarios, B BERRAEEAFMER - BEES
Greenland HK leverages diverse innovation practices fo continuously HEHREBEZOBEFN -

expand the frontiers of R&D and innovation, building core

competifiveness for its high-quality development.

Case: Official Signing of the “Shaolu Intelligent Computing Center” with the Shaoguan Municipal People’s
Government

N6 : BREAHTARBMAFEX SN BEEEROIEE |

On 13 June 2025, Greenland HK signed an agreement with the Shaoguan Municipal People’s Government for the “Shaolu Intelligent
Computing Center”, in response to the national digital economy development strategy and to esfablish a presence in the new intelligent
computing infrastructure arena. Lleveraging regional resource advantages, the project will develop specialized computing infrastructure
to support the growth of the digital industry, facilitate the transformation of the regional industrial structure toward the digital economy,
and promote sustainable development in the region through practical commercial project implementation.

20256130 » st BB RBET ARBUTEN BEEEROER | EEERBFEOEEREE - hREENEREEE -
HERKEREERED ITEEXENEREN  RBEFEXERREHRZE  DHREBEXEBABTEBET AR - A
FEEERMEYREELNIHERE -
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Integrated Operational Responsibility GZEEEEEE)

(Continued)

B6. Product Responsibility (Continued) B6. EMBE(E)
Dual-Dimensional Breakthrough: Greenland HK’s Intelligent BHRE A EBIE SRR XS
Computing Empowerment and Commercial Scenario BEIFEE (1E)

Innovation Practices (Continued)

Case: Integrating DeepSeek into the Internal One-Stop Work Platform

£l : {¥DeepseekiEARB—HX TIEES

In proactive response fo the national "Digital China” strategic initiative, Greenland HK integrated the DeepSeek artificial intelligence
large language model into its internal one-stop work platform, covering business functions such as product marketing, design
oplimization, and process collaboration. By leveraging intelligent tools to enhance employee work efficiency, the Company promotes
the deep infegration of technology into daily operations, optimizing internal management and end+o-end business processes through
digital and infelligent means.

FNEBERERBFHE BB EZNEIER - #HDeepseck ALE ﬁ%ﬂ%’*”&)\m% WATHETE  BEEMEH -
FHE - REMESEBRSG - BATRTAKEE TTIFRERA - EBRNEREEENREME - LA%Z*EWK?EX{ETKW
PEREEEERIE -
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Case: “Spring Tide Momentum” Themed Event - Creating Diversified Commercial Consumption Scenarios
RO : [RBHEFHE ETEHET  GESTLHESRITE

Under the theme “Spring Tide Momentum,” Greenland HK's commercial division collaborated with its various projects to unlock
diversified consumption scenarios across locations such as Guangxi, Shanghai, Guangzhou, Suzhou, and Kunming. Through themed
events and infegrated business formats, the Company successfully stimulated offline foot traffic and consumer activity, showcasing ifs
innovative capabilities and market appeal in commercial operations, and achieving dual growth in both customer flow and operational

performance.
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Integrated Operational Responsibility

(Continued)

B6. Product Responsibility (Continued)
Dual-Dimensional Breakthrough: Greenland HK’s Intelligent
Computing Empowerment and Commercial Scenario
Innovation Practices (Continued)

HEEERE(&)

B6. EMEBEE(H)
BRweE - BB EFMEEEBES
REFTEE (F)

Case Study: IP Empowerment - Enhancing Consumer Experience through Innovative Scenarios

£61 : IPRREE - AIFSRIRLIHERER

Nanchang Greenland Binfen City focused on IP empowerment as its core strategy in its annual innovative operational practices.

By infroducing disfinctive infellectual property (IP) elements and creating immersive consumer scenarios, combined with multifaceted

operational strategies to enhance the consumer experience, the project achieved a differentiated upgrade of its commercial space.

This effectively revitalized the project’s commercial appeal and enhanced its market competitiveness and brand influence.

MEKMENWIAIPRERZL  HREFZAMEZER - BBSIAREIP ITENRNEESR  BRSHELRRBRILEE
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Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Product Quality

Product quality serves as the comerstone of Greenland HK's stable
development. The Company consistently adheres to high-standard
quality objectives, rigorously implements its existing product quality
management systems, and has systematically established a product
quality management framework covering the enfire process, striving
fo create residential products that are safe, reliable, and of high
quality. In addressing quality pain points that arise during project
execution, the Company has adopted targeted and precise measures
fo resolve them. To tackle issues such as inconsistent design standards
for project perimeter walls and costcutting during implementation, the
Company compiled and issued the “Standard Perimeter Wall Design
Guidelines for Residential Communities”, reinforcing quality standards
at the detail level. To address problems such as mismatched selection
of outdoor ground materials, substandard quality, and lack of
control measures in cerfain projects, we developed the “Guidance
on Outdoor Paving Materials for Delivery Areas” to standardize
construction management. Concurrently, a series of regulatory
documents, including the “"Greenland HK Quality Control Manual,”
the “Joint Inspection and Site Acceptance Management Guidelines
for Open Projects,” and a "Comparison of New and Old National
Fire Protection Standards”, were successively introduced, establishing
a closed-loop quality management system with clearly defined
responsibilities and effective controls. Through continuous optimization
and upgrading of the product quality control mechanism, Greenland
HK has ensured comprehensive product quality assurance and

achieved a steady increase in customer satisfaction.
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Greenland HK Quality Management Process
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During the Reporting Period, we did not receive any relevant

complaints about product quality issues.
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Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Quality Management in the Construction Stage

Greenland HK fully recognizes that the rigor of construction full-
process confrol is a crucial foundation for excellence of product
quality. Accordingly, the Company has infegrated the wholeifecycle
quality management of its projects under construction into its core
ESG practices. On one hand, we strictly comply with regulations
such as the Product Quality Llaw of the People’s Republic of China
fo ensure that all construction activities operate within a legal and
compliant framework. On the other hand, we have developed
a comprehensive set of internal management systems, including
the Standard Wage Requirements for Construction Projects, the
Construction Log Requirements, the Greenland HK Important
Construction Services Quality Inspection Point System and the
Important Construction Services Quality Inspection Point List. These
measures span from labor remuneration standards and construction
documentation to quality control over key consfruction procedures
— establishing a standardized framework covering all dimensions
of construction management. Adhering to high standards and strict
requirements, the Company carefully plans and rigorously monitors
every phase from project inifiation to completion, with the ultimate

goal of delivering outstanding, high-quality products to our customers.

In addition, Greenland HK actively adopt advanced Building
Information Modeling [BIM) technology in construction project
management. By creating visual digital models, the Company
achieves realtime dynamic fracking and control over the project
construction process. This technology not only provides an intuitive
and reliable reference for drawing review and design optimization,
helping to identify and resolve potential issues in advance, but also
enables precise cost analysis based on the data embedded in the
models, offering scientific support for rational cost planning and
management. Additionally, it provides comprehensive technical
support for on-site consfruction coordination, effectively enhancing
management efficiency and the scientific basis of decision-making.
This approach drives refined management throughout the entire
project lifecycle, from planning and design to delivery and operation.
While ensuring efficient project progress, it optimizes resource
allocation and reduces energy consumption through technological
means, embedding the core concept of sustainable development
info every phase of project construction and strengthening the
foundational aspect of product responsibility within the ESG strategy.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Integrated Operational Responsibility
(Continued)
B6. Product Responsibility (Continued)

Quality Inspection and Acceptance Management

The Company strictly complies with the Unified Standard for
Construction Quality Acceptance of Building Engineering (GB
50300-2013]) and the Standard for Construction Quality
Acceptance of Building Decoration (GB 50210-2018) and other
quality management standards, and formulate and issue internal
documents such as the “Working Manual for Standardization of Risk
Prevention and Confrol before Commencement of Project Sale” and
the "Greenland HK Project Delivery Risk Inspection Requirement”,
fo ensure product quality is controlled throughout the entire chain,
from early-stage risk prevention to final delivery inspection, effectively
guaranteeing that project safety performance meets all requirements.
Through this high-standard quality management approach, the
Company fulfills its product responsibility within the ESG framework.
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® Arrange for various departments of the
Company (involving development, marketing,
design, construction, property and legal affairs
departments) fo conduct assessments on risks
arising from the customerend and self-checks
and issue a risk inspection report before project
launch.
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® Arrange for various departments (markefing,
design, construction, property and legal affairs
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respect of project delivery, and issue a risk
inspection report evaluating delivery risks prior
to delivery and a report stating rectifying
progress of the project risk inspection.
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Integrated Operational Responsibility
(Continued)

B6.

Product Responsibility (Continued)

Quality Inspection and Acceptance Management (Continued)
We regularly conduct quality management training to enhance
employees’ professional capabilities and strengthen awareness of
excellence in product delivery. The fraining combines theorefical
instruction with practical application. On the theorefical side, indusiry
experts are invitfed fo deliver focused lectures on national standards,
key quality control points, and risk prevention measures — ensuring
participants gain a solid understanding of core quality management
requirements. On the practical side, we organized quarterly initiafives
such as the “Greenland HK Construction Drawing Review Skills
Competition” and the “"Greenland HK Technical Management Policy
Assessments.” These hands-on exercises help deepen employees'’
appreciation for quality management through direct experience. As
a result of these systematic trainings, we have effectively improved
quality management competencies across our teams, significantly
reduced constructionrelated quality issues, safeguarded project safety
and product integrity, and further enhanced both customer safisfaction
and the overall brand influence.

Ethical Marketing

The Company has always regarded the protection of customer
rights as a fundamental princip\e of its operations, fu||y imp|emenﬁng
national laws and regulations such as the Law of the People’s
Republic of China on the Profection of Consumer Rights and Inferests.
On one hand, to ensure that marketing practices are compliant
and rigorous, the Company has established a cross-departmental
collaborative review mechanism involving brand management,
customer service, and legal compliance teams. This mechanism
conducts a threetier verification of promotional content, eliminating
misleading information at the source and preventing damage to
brand reputation from improper morkeﬁng. On the other hand, in
sales management, the Company has built a standardized system
covering the entire process, sTricﬂy odhering to internal regu|0ﬁons such
as the Greenland Group Regulation of Management and Penalty
on Project Sales and the Working Manual for Standardization of
Risk Prevention and Control before Commencement of Project Sale.
Simultaneously, regular specialized training programs are conducted
fo enhance the professional competence of the markefing team and
standardize sales conduct, ensuring accurate communication of
product value propositions. Additionally, each project is required fo
develop ifs sales scripts based on actual conditions, which are only
released after approval by the relevant functional departments. This
mulii-faceted control model reinforces the credibility of the Company’s
brand and achieves a dynamic balance between customer interests
and sustainable corporate development, aligning closely with the
core requirements of customer rights protection within the ESG
strategy.

GREENLAND HONG KONG HOLDINGS LIMITED
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Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Customer Services

Greenland HK consistently integrates a customer-centric approach
throughout its entire business development process, dedicating ifself to
listening to feedback and suggestions from every customer, accurately
capturing their potential needs and expectations, and continuously
upgrading its customer service system and experience standards. In
the implementation of services, we respond efficiently to customers'’
explicit requests, empower our service teams through systematic
professional training fo enhance their ability fo anticipate needs, and
establish a proactive service optimization mechanism. We firmly
believe that only by consistently creating value that exceeds customer
expectations can we gain their deep recognition and long-term
frust, thereby laying a solid foundation for its sustainable growth. By
promoting a positive cycle of mutual reinforcement between customer
rights protection and product quality enhancement, the Company
strengthens the core support for its deep commitment fo the path of

ESGdriven sustainable development.

Complaint Handling

Greenland HK regards customer opinion management as a
key component of quality control. By establishing dedicated
communication channels and service windows, the Company
comprehensively collects various types of customer feedback. This
ensures that every issue raised by customers is systematically tracked,
handled according to standardized procedures, and managed
through a closed-loop process, serving as an important guide for
the iterative enhancement of service quality. To support this, we
have developed specialized internal contfrol documents such as the
Greenland HK Customer Complaint Management Guidelines and the
Detailed Rules of Handling Customer Complaints, which standardize
the entire process from complaint acceptance and verification to
resolution and follow-up, ensuring that cusiomer issues are addressed
efficiently and properly resolved. At the same time, we regularly
conduct multi-dimensional analyses of complaint data fo identify root
causes, continuously optimizing the complaint handling mechanism
and ifs effectiveness, and using customer feedback as a driver to

upgrade both products and services.
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RIE - HERERBRE #®)

Integrated Operational Responsibility

(Continued)

B6. Product Responsibility (Continued)
Complaint Handling (Continued)
To facilitate open channels for customer feedback, Greenland HK
has integrated a variety of input methods, including 400 complaint
hotline, complaint function on its official WeChat account, customer
service mobile APP and customer service hotline, establishing a
convenient and efficient direct channel for customer opinions. The
Company has engaged a third-party organization fo centrally collect
all complaint information, which is then forwarded based on the
nature of the complaint to the relevant departments at headquarters
and citylevel companies, enabling customized solutions. During the
complaint handling process, we ensure regular updates to cusfomers,
maintaining fimely and transparent communication. Once the issue
is resolved, dedicated follow-up calls are conducted to gather
customer satisfaction ratings. Through these measures, a closed-
loop management process encompassing “unified infake — tiered
supervision — progress feedback — outcome follow-up” has been

esfablished, effectively enhancing the customer service experience.

Complaint
channels
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hotline mobile APP

Customer service
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Customer service
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Customer
messaging through
official account
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Customer complaint channels
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Integrated Operational Responsibility GEEEEE(E)

(Continued)

B6. Product Responsibility (Continued) B6. EmMEE(E)
Customer Privacy Protection B R R
Greenland HK has established robust security safeguards at the e EENEEEEERERRHE 28
institutional level, fu||y imp|emenﬂng the requirements of relevant laws ER(hEARIMBRERX hE AR
and regulations such as the Civil Code of the People’s Republic of HMRAEASEREEEEEEEEENE
China and the Personal Information Profection Law of the People’s ¥ EADERLERY (G EREE
Republic of China. In alignment with the Company’s actual business T EASEIE)ERDEE  E
operations, it has developed internal policies such as the Greenland (RIERFE B4 A ERER o

Group Real Estate System Customer Information Management
Regulations to effectively protect customer information security and
legitimate rights.

We adhere fo the principles of “necessary collection and precise R p[ SE U E -« FEEEE | EE - /£ 8
suitability.” In daily marketing and service acfivities, we only collect AR T | (BT L R S B SR UL AR
core information necessary to support product offerings and match RS  EATHREERE  WAZ%
customer needs, gaining a deeper understanding of customers’ T c FERE SR M AT NZEZE
diverse requirements for residential and office spaces. All customer & B DB PRI AL - R EIE
data is profected by a specialized encryption system, with a tiered HEGEH S A WEESHE - IF
access confrol mechanism in place, so as to prevent information BERSEANTE  AARBEESE -
leakage from both dimension of technical and management. Any BEEHBRENB R AERBRERIE - H%
deliberate disclosure or illegal trading of customer information is dealt mE R R EBLRE MR ATSIE
with seriously, and in severe cases, referred to judicial authorities. HEER  AERRE

We remain highly committed to customer privacy profection, and to
providing services that are both secure and trustworthy .

Case: SG Property’s “Commercial-Office Service Renewal Initiative”

RO - EEYE EHMRERETE

Greenland HK consistently regards customer privacy protection as a core pillar of its product and service quality, integrating it into its
ESG philosophy. Under the principles of “professionalism, standardization, and efficiency,” Greenland HK's SG Property launched the
"Commercial-Office Service Renewal Initiative”. Through customer service fraining, engineering operations upgrades, environmental
enhancements, and value-added service optimization, the initiative provided refined services for clients in commercial office seffings.
Upholding the bottom line of privacy, safe, reliable, and warm property services were delivered, empowering businesses to operate
with peace of mind and continuously creating living and commercial spaces that combine quality with a sfrong sense of security for its
cusfomers.

RIBEBIRR BT PRALRERRERERBEENROBEIMALSCER. @ AMBBESMEI AMRISRIITE AEZ
£~ B BRL IRER - BBRERET - TREFETR - REEFHIGERBRL - RIS SOTPREBALRY
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Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Risk Management

We remain steadfast in our commitment fo stable operations, making
the enhancement of our risk prevention and confrol system and the
strengthening of governance capabilities strategic priorities that are
deeply integrated info our ESG development framework. Throughout
the entire project lifecycle — from land acquisition, planning and
design, and engineering consfruction, to post-delivery property
services — we have established a closed-loop risk control system,
ensuring a solid foundation for the successful execution and delivery
of our projects. A refined risk control mechanism is embedded at
every stage of our operations. During the project initiation phase,
we systematically identify potential risks from multiple dimensions,
including market fluctuations, policy changes, and construction
challenges, developing tailored contingency plans and standardizing
operational procedures. In the execution phase, we strictly review
critical areas such as key decision-making, capital expenditures,
and construction quality, dynamically tracking project progress to
ensure early defection and prompt resolution of risks. Identified risks
are categorized into general, significant, and major levels based
on severity and potential impact, enabling targeted management to

ensure risks remain confrollable and preventable.

At the same time, the Company leverages internal audit as a key
tool to strengthen risk governance, establishing a regular audit
mechanism. Routine audits and special reviews are conducted
annually across our business unifs to identify process gaps, address
deviations, and confinuously optimize management processes and
the risk control system. Through comprehensive, multilevel risk control
measures, we confinue o enhance our resilience and governance
capabilities, solidifying our foundation for growth in a complex
and dynamic market environment. This ensures we consistently
deliver high-quality, reliable products and services to our customers,
demonstrating our commitment and accountability to sustainable

corporate development.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Integrated Operational Responsibility
(Continued)

Bé6.

Product Responsibility (Continued)

Protection of Intellectual Property Rights

We fully recognize the profound value and significance of infellectual
property and remain committed fo its protection with the utmost
diligence. We strictly comply with the Copyright Law of the People’s
Republic of China, the Trademark Law of the People’s Republic of
China and the Patent Law of the People’s Republic of China and
other relevant regulations — firmly upholding the infegrity, legality, and
enforceability of infellectual property rights. Throughout the course of
our business operations and development, we place great emphasis
on safeguarding our own infellectual property assets, implementing
multiple protective measures to ensure their security and rightful
ownership. At the same fime, we rigorously regulate our commercial
practices and solemnly commit that the Company shall never engage
in any infringement of intellectual property rights, including but not

limited to patents, trademarks, or copyrights.

To ensure that infellectual property is thoroughly and effectively
protected, Greenland HK incorporates clear and explicit IP profection
clauses into all business activities and contractual agreements. These
clauses include detailed provisions to prevent IP infringement and
stipulate srict liabilities for breach of contract related to IP violafions.
For original content created by the Company, we proactively initiate
frademark registration procedures fo establish a solid legal safeguard.
Looking ahead, Greenland HK will remain firmly committed to
strengthening intellectual property profection, continuously increasing
investment and effort in this area. Through concrete actions, we
aim to confribute fo the development of an innovation-driven society
and foster a positive ecosystem in which IP rights are respected and
profected — driving continued progress across both the industry and

broader society.
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RIE - HERERHRE#®)

Integrated Operational Responsibility
(Continued)

B7.

Anti-Corruption

Greenland HK firmly upholds the principles of the rule of law and
business ethics, maintaining sfrict compliance with the Criminal Law
of the People’s Republic of China and the Anti-Money Laundering
Llaw of the People’s Republic of China and other relevant regulations.
The Company adopts a zero-tolerance policy toward corruption,
bribery, and all forms of unethical conduct. To systematically
promote infegrity governance, we have established a comprehensive
compliance control system. Based on relevant instituional documents
such as the Standards on Integrity and Selfdiscipline of the Employees
of Greenland HK and the Accountability System for Violations of
Rules and Regulations (Trial), we reinforce the awareness of integrity
and professional conduct among all employees through regular
fraining and advocacy, and impose strict accountability measures
in accordance with regulations for any misconduct. In addition,
the Company outlines seven prohibitions related to professional
conduct in the Employee Handbook, explicitly banning acts such
as favoritism, bribery, and the disclosure of company secrets. This
esfablishes a solid instituional defense for integrity, safeguarding the

faimess and impartiality of the Company's operations.

In terms of supervision and reporting mechanisms, Greenland
HK's legal Affairs and Internal Audit Department serves as the
core responsible unit for the Group's anti-corruption oversight,
comprehensively coordinating all aspects of infegrity supervision and
disciplinary accountability. We have established diversified reporting
channels, publicly disclosing the official whistleblowing email
[glhkjc@greenlandhk.com), hotline (012-61353753], and written
correspondence. Anonymous whistleblowing is supported to alleviate
potential concerns of reporters. Dedicated personnel are assigned
to follow up and verify reports. Any verified violations of rules or
discipline will be promptly addressed in accordance with laws and
regulations. For severe cases involving suspected illegal activities,
they will be resolutely referred to judicial authorities for accountability.
We consistently prioritize the protection of the legitimate rights and
inferests of employees, customers, and the public, maintaining o zero-
tolerance sfance against any illegal acts that harm corporate and
public inferests, and striving fo fosfer an honest, orderly, and healthy

business environment.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
RIE - HERERWHRE @)

Integrated Operational Responsibility SeEEEEE)
(Continued)
B7. Anti-Corruption (Continued) B7. RIBEBEE(E)

Contact the whistleblower o understand and verify the defails
BERHA - THRIZEARER

Request the whistleblower to provide relevant evidence and information

TRABHARGIIIBR N

Conduct investigation to obtain evidence in accordance with the
reported clues

RIEBHRGRFASIE

Report the investigation findings to the management

AEFROEEERS

Whistleblowing handling process

BRERIRRIR
During the Reporting Period, the Company did not have any litigation WK - AT ARBEA T EEEAEAER
cases related fo corruption. PN o
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Promoting Community Well-being

The community serves as an important bridge connecting the enterprise with
society. Upholding a sense of responsibility and aiming to build a warm
and reliable brand image, Greenland HK actively fulfills its commitment to
community codevelopment. By organizing diverse activities, the company
brings the community together, enhances community well-being, and

achieves shared value between the enterprise and the community.

B8. Community Investment

Fulfilling Social Responsibility

Greenland HK continues to integrate social responsibility into its
corporate development practices, actively participating in and
promoting the advancement of public welfare and charitable
initiatives. Guided by Party-building efforts, the Company
collaborates with social organizations and professional institutions to
organize study tours and companion-based public welfare projects
for left-behind children and children in distress. Focusing on child
development and educational support, these initiatives combine
hands-on experiences with compassionate care, providing tailored
and heartfelt empowerment services for young people. These public
welfare activities not only respond fo society’s concerns for vulnerable
groups but also demonstrate Greenland HK's commitment to
engaging in social governance and fostering social harmony through

concrete actions.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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RE - tERERHRE @)

Promoting Community Well-being {RifHERU(E)
(Continued)

B8. Community Investment (Continued) B8. #HEIRE(4E)
Fulfilling Social Responsibility (Continued) JBEITHEET(E)

Case: Caring Initiative for Lefi-Behind Children - “Children’s Dream Study Tour, Lighting Up

Growth”

RO : BrREBREAZRTYH -[ESHE  BRAR]

In the summer of 2025, the Kunming Party Branch of Greenland HK's SG Property, in collaboration with the Nujiang Prefecture
Charity Association and Tuoping Social Work Organization, organized a five-day study four for leftbehind children under the theme
"Children’s Dream Study Tour, Lighting Up Growth.” Aimed at leftbehind children from the Tuoping Resettlement Site in Pihe Township,
Fugong County, Nujiang Prefecture, the initiative employed companion-based and experiential education to help children broaden
their horizons, enhance their cognitive skills, and build selconfidence through hands-on activities.

During the tour, the children visited Shanshiping Village in Eryuan County, Dali, toured the Shanshiping Museum, and listened to
local historical stories, allowing them to experience social transformation and the human spirit firsthand. In Xizhou Ancient Town, they
engaged in fask-based exploration and learning, gaining insight into folk culture and traditional crafts while developing observational
skills and crifical thinking through the process of “learning on the move.” Party member volunteers participated throughout the program,
affending to the children’s emotional and practical needs. They also interacted with individuals recovering from leprosy, infegrating

care for vulnerable groups with experiential education.

Guided by Party-building efforts, this camp combined public welfare with social education, providing lefrbehind children and children
in distress with a nurturing and meaningful growth experience. It also injected new momentum into social care services for border
areas. Looking ahead, Greenland HK's SG Property will continue to refine its “Party Member + Volunteer” public welfare service
mechanism, mobilizing social resources to maintain a longterm focus on child development and the needs of vulnerable groups,
promoting the institutionalization and regular practice of corporate social responsibility initiatives.
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Promoting Community Well-being {RifHEEH(LE)
(Continued)

B8. Community Investment (Continued) BS. #HEHRE(E)
Energizing Communities with New Vitality BB EIZL
In advancing community revitalization efforts, Greenland HK has Rt @F(C TR | - B AURRS
leveraged a diverse range of community activities spanning culture, THANHEESHANF  BEXE  #
education, and leisure. These initiatives have effectively enhanced 5 KHEEZEIE A8UEABERMEE
residents’ quality of life and sense of wellbeing, successfully fostering MmEEFEEE - KIITEMB LR - FTmE
a harmonious, inclusive, and vibrant community atmosphere. While IHHESRE  2EERMNAELEEEE
enriching residents’ daily experiences within the community, they BHRME - AHENAIBEEREIATEH
have also injected new momentum info the sustainable development BHE o

of the communities.

Case: Greenland Binfen Cup Children’s Talent Showcase

RO : GHEBRVRAERE

Greenland HK's commercial division is dedicated to fostering community culture and empowering youth development, meticulously
organizing the “Greenland Binfen Cup Children’s Talent Showcase” event, which provided a diverse platform for children and
feenagers in the community to showcase their falents and achieve personal growth. Centered around artistic performances and
interactive exchanges, the event not only enriched the extracurricular cultural life of young participants and supported their overall
development but also strengthened neighborhood bonds through parent-child involvement and broad community engagement. By
activating the cultural vitality of the community, it gradually cultivated a positive and harmonious atmosphere. Through concrete actions,
the initiative infused youthful energy info community culture, fulfilling the Company’s commitment to supporting youth development and
fostering @ harmonious community.

FBBBERAM LR UL ZREBT D FREME - BOTEGHEON ORI BREEY - RtRSLFEERTAE
B WERENZ TR  BHUXBRRE - ERXIR/ROTER  BEETHELFREULEE KRS REERMEIR
T BREHRTHARAZE  HERZEBBNEN - AL R BRI BUSHEXEEN - BEEKERR - AEMENR
HAE - NERTHRERUOIABTEDRE  BTCEASOFRRBEETRIBEERETOEEREE -
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Promoting Community Well-being {RifHERU(E)

(Continued)
B8. Community Investment (Continued) B8. #HEIRE(4E)
Energizing Communities with New Vitality (Continued) BB BT ()

Case: Warm Winter Initiative - Property Service Provides Hot Beverages to Residents

RO : BRITH - MRAE T AN

Greenland HK's property management arm consistently places the practical needs of residents af the forefront of its operations,
guided by the core principles of community care and public service. During the winter season, it launched the heartfelt “Warm
Winter Initiative,” offering complimentary hot beverages to community residents and passers-by. This initiative reflects the human-
centered warmth of property services, dispelling the winter chill while serving as a bridge for emotional connection between the
property management team and residents, as well as between the community and its members. Through such regular community-
oriented services, the sense of community cohesion has contfinued to strengthen, accelerating the development of a mutual support and
neighborly ecosystem. By infegrafing genuine care into everyday service details, the initiative effectively enhanced residents’ sense of
well-being and belonging.

RIMBBETYREEAERERFTRALEN  IHERARERERBONZOTE - ARLBHROARIELTH] B
HEEFRAERTREEENAK - E—REMSYERBOARE @ BIBMTEXARS  TEREYEEET  HRER
R HBRBBNER - BAERCERRS  tERAOHFHERE  DPAENTRERINERER  BEESAXHERAH
BIRGAE - YBRAERNEZRREFER -

BMEBERERAT 149
ZECREFER



150

ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Confinued)
RIE - HERERHRE#®)

Promoting Community Well-being {RifHEEH(LE)
(Continued)

B8. Community Investment (Continued) BS. #HEHRE(E)
Energizing Communities with New Vitality (Continued) BB BIZL (1)

Case: Heartwarming Services for the Chung Yeung Festival

Bl : EFFEIRECARES

Greenland HK's property management arm focuses on the needs of the elderly, upholding the traditional virtue of respecting and
caring for the elderly. On the occasion of the Chung Yeung Festival, it rolled out a series of targefed heartwarming services. From
visiting and showing care for elderly residents in their homes and offering free haircuts, to providing health consultations and distributing
festive gifts, each initiative precisely addressed the core needs of elderly homeowners, turning respect and care into tangible actfions.
These activities not only carried forward traditional Chinese virtues but also enhanced the community’s elderly care support system,
fostering o community-wide atmosphere of respect, care, and support for the elderly. This effort has laid a solid foundation for building
an agefriendly community and demonstrated the Company's commitment fo serving the public and fulfilling its social responsibilities.
HBBETYEREZFHET R BAHZEENERER  AEHH 2BEL —RIBEECRORS - K EPREEER
EAN RHREBEE  HFREERSR  REXSHEER S RREPBEEAREFEIROFY  SEERBREIER -
BB TMELNS TP ERKESRER  ExE THREZRBEE - HBEKHE B  PDENRFLERS - SIBREZFK
R REFEREER  ZBROEEREMBGEINELEE -
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Energizing Communities with New Vitality (Continued) BB BT ()

Case: National Day Golden Week “Harmonious Waters Neighborhood Festival” Series of Trendy
Experiences
R4 : EEEL A kAR IRTHI RS
Focusing on enhancing community cohesion and achieving shared cultural development, Greenland HK meticulously curated the
"Harmonious Waters Neighborhood Festival” series of trendy experiential activities during the National Day Golden Week, filling
the community with a vibrant fesfive atmosphere and joyful spirit. Through diverse formats such as engaging interactive games, frendy
experiences, and porenf—chi\d activities, the event established an excellent p|c1ﬁorm for meoningfu| meighbor\\/ interactions, effecﬂve|y
breaking down the barriers of unfamiliarity among residents. As residents relaxed and connected through joyful inferactions, they not
only enriched their cultural and leisure experiences during the holiday but also strengthened their sense of community identity and
belonging, which actively promoted a community governance model based on co-consfruction, co-governance, and shared benefits,
injecting sustained vitality info the harmonious development of the community.
HEBRGERBERE MR ECHRERAZ AR ERESSEAB O EI KBRS | R NNBREE  EtRFERE
HHSERBERS - BPABKED  #nER R THESEZTRAREE  EERBERARRNEEFSE ﬁ@lﬂ
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Promoting Community Well-being {RiHEREHU(E)
(Continued)

B8. Community Investment (Continued) B8. #E#&&E (%K)
Energizing Communities with New Vitality (Continued) R EIE T ()

Case: Parent-Child Interaction through a Public Welfare Market

=6 : B¥EH - RARAEHER

Greenland HK innovatively organized a parentchild inferactive public welfare market, seamlessly integrating quality parent-child
time with charitable activities to support the development of a harmonious community. During the event, parents and children worked
together in market operations, charity sales, and other activities. This close collaboration not only strengthened the emotional bond
between parents and children but also allowed families to enjoy high-quality time together. At the same time, young participants
cultivated compassion and a sense of social responsibility through hands-on public welfare experiences, allowing the spirit of giving
to take root and spread within the community. Additionally, the market created more opportunities for inferaction among neighbors,
fostering a warm and friendly atmosphere and confributing to greater community harmony. Through this innovative approach, the
initiative embodied the concept of community care in practice.
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Promoting Community Well-being {RifHERU(E)
(Continued)

B8. Community Investment (Continued) B8. #E#&&E(4&)
Energizing Communities with New Vitality (Continued) B EBIE L ()

Case: The Second “Green Future, Victory at the Start” Homeowner Sports Day

B - EE BRI - HEERE XX EHE

Focusing on fosfering a healthy community culture and enhancing neighborly bonds, Greenland HK successfully held the second “Green
Future, Victory at the Start” Homeowner Sports Day, creating a joyful platform for community residents to connect through sports and
strengthen friendships. The event was thoughtfully designed to include a diverse range of sports activities suitable for all age groups —
seniors, adults, youth, and children — catering fo the varied participation needs of residents. On the field, residents encouraged each
other and competed with enthusiasm; off the field, they shared laughter and deepened their mutual understanding. The sports day not
only promoted a healthy and active lifestyle, contributing to residents’ physical wellbeing but also used athletic competition as a bond
fo warm neighborhood relationships, which fostered a vibrant, friendly, and harmonious community atmosphere, demonstrating the
Company's commitment to enhancing the quality of life for its residents.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES

ESNRENEEBAERBN

LUO Weifeng, aged 62, a member of the Communist Party, is currently
the Chairman of the Board and the Chief Executive Officer of the Company
and presides over the day-to-day management of the Company. Mr. luo
Weifeng graduated from Renmin University of China and obtained a
postgraduate degree from the Party School of the Provincial Committee
of the Communist Party of China and an executive master's degree in
business administration from Sun Yat-Sen University. Mr. Luo Weifeng
joined Greenland HK in 2023. Prior to that, Mr. luo served successively
as the secretary of the Guangzhou Municipal Committee of the Communist
Youth league, the mayor of Panyu District of Guangzhou, the secrefary
of the district committees of Baiyun and luogang Districts of Guangzhou,
the secretary and the director of the Guangzhou Development District
and the Sino-Singapore Guangzhou Knowledge City, the vice mayor of
Guangzhou, the deputy secretary of the Party Committee and the mayor of
Shaoguan City, Guangdong Province, and the president of SG Investment
(Holding) Limited and SG Group [Holding), among other positions.

WANG Weixian, aged 62, is an Executive Director, the Honorary
Chairman and founder of the Company. Mr. Wang is also Chairman of
SG Investment [Holding) Limited, and Chairman of the Peninsula Shanghai
Waitan Hotel Company Limited. Mr. Wang has over 20 years of
experience in finance, construction, property investment and development.
Mr. Wang graduated from South China University of Technology with
a bachelor’s degree in building materials and University of Technology
Sydney [Australia) with a bachelor's degree in commerce. Mr. Wang has
long been the council member of Shanghai Soong Ching ling Foundation
and The Nature Conservancy (TNC.

WU Zhengkui, aged 52, is an Executive Director of the Company.
Mr. Wu is also the assistant to the president, the general manager of the
Finance Department of Greenland Holdings. Mr. Wu graduated from
Fudan University with a master's degree in accounting. He also has the
professional title of intermediate accountant. Mr. Wu has over 15 vyears
of experience in the real estate and consfruction industry, with extensive
experience in financial management within the industry. Since he joined
Greenland Holdings in January 2002, Mr. Wu has served as Finance
Manager, Director and Supervisor of the subsidiaries of Greenland
Holdings, and Deputy General Manager of the Finance Department of
Greenland Holdings.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

WANG Xuling, aged 65, is an Executive Director of the Company and
is in charge of our commerce company, indusiry company and property
company. Ms. Wang Xuling graduated from Jinan University (Guangzhou).
Ms. Wang Xuling has over 30 years of experience in real estate industry
and construction industry. Prior to joining the Company, she was the
executive director and deputy general manager of Mission Hills Golf Club
(Mission Hills Group), responsible for sales and marketing of properties.
Before joining Mission Hills Group (Mission Hills Golf Club), Ms. Wang
Xuling had around 12 years of experience in the news and media business.
Ms. Wang Xuling joined the Company as Executive Director in 2007 and
was once the Chief Executive Officer of the Company since April 201 1.

Ll Wei, aged 52, is an Executive Director of the Company. Dr. Li is
the assistant to the president, the General Manager of the Operation
Management Department of Greenland Holdings, a director of Shanghai
Xinhua Distribution Group Corporation Limited [which is an associated
company of Greenland Holdings), and an arbitrator of the Shanghai
Arbitration Commission. He is a member of the Communist Party. Dr. Li
holds a bachelor’'s degree and a master's degree in economics and a PhD
in management from the Shanghai University of Finance and Economics.
Dr. li served as an assistfant manager of Cushman & Wakefield (Shanghai)
Corporation limited, and various roles in Greenland Holdings, including an
assistant fo the chief economist, an assistant to the general manager of the
Capital Operation Department, a depuly general manager of the General
Management Department, a deputy general manager of the Overseas
Development Department, the executive deputy general manager of the
Strategic Planning and Enferprise Management Department.

LI Yongqiang, aged 48, a member of the Communist Party, is currently
the Executive Director and Executive Vice President of the Company. Mr. Li
Yonggiang was conferred a masfer's degree in engineering management
by Nanjing Tech University. Mr. Li Yonggiang has been engaged in the
real estate industry for more than 20 years. He has successively served
as the General Manager of China Resources Land Changzhou Project,
the Assistant General Manager of China Resources Land [Wuxi and
Changzhou Company), and the General Manager of China Resources
Land Xuzhou Company and Suzhou Company. Mr. Li Yonggiang joined
Greenland Hong Kong in September 2018. Mr. Li Yongqiang was
conferred the honorary fitles of “Outstanding Manager of Greenland Hong
Kong for 2019", "Outstanding Manager of Greenland Hong Kong for
2020", "Special Award for President of Greenland Group in the First
Half of 2020", "Model Staff of Greenland Group in 2020", “Advanced
Individual Award of Greenland Group in the First Half of 20217,
"Outstanding Manager of Greenland Group for 2023", “Merit Prize for the
Tenth Anniversary of Greenland Hong Kong”, efc.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Confinved
BEENSHREEEBAEHN®)

FONG Wo, Felix, BBS, JP, aged 75, is an Independent Non-Executive
Director of the Company since 2006, a pracficing solicitor in Hong Kong
and is also qualified in Canada and England. He is appointed by the
Ministry of Justice of China as one of the China-Appointed Attesting Officers
in Hong Kong. Mr. Fong is a consultant and the founding partner of the
Hong Kong law firm, King & Wood* (formerly known as Arculli Fong &
Ng), and has practiced law for over 40 years, including eight years in

Toronto.

Mr. Fong is an independent non-executive director of Guangdong land
Holdings Limited (formerly known as Kingway Brewery Holdings Limited)
and Television Broadcasts Limited, the shares of these companies are
listed on the Hong Kong Stock Exchange. He is also an independent non-
executive director of Bank of Shanghai (Hong Kong] Limited. He was an
independent non-executive director of Sheen Tai Holdings Group Company
Limited from June 2012 to May 2020, Xinming China Holdings Limited
from June 2015 to October 2021, WuXi Biologics (Cayman) Inc. from
May 2017 to June 2020 and Howkingtech International Holding Limited
[renamed as MemeStrategy, Inc.) from November 2022 to April 2025, the
shares of these companies are listed on the Hong Kong Stock Exchange,
and was an independent non-executive director of Evergreen International
Holdings Limited from October 2010 to March 2020 and Vesync Co., ltd
from December 2020 to May 2025, the shares of these companies were
delisted from the Hong Kong Stock Exchange.

Mr. Fong is a member of the Guangdong Provincial Committee of Chinese
People's Political Consultative Conference (9th and 10th Sessions), a
director of the China Overseas Friendship Association, a director of the
Shanghai Chinese Overseas Friendship Association and an executive
director of the Guangdong Overseas Friendship Association. He is a
director of the Hong Kong Basic Law Institute and also the former chairman
of the Advisory Council on Food and Environmental Hygiene and a former
member of the Hong Kong Communications Authority. Mr. Fong is a
member of the first Selection Committee for the purposes of electing the
Chief Executive for Hong Kong Special Administrative Region, a founding
member of the Canadian International School of Hong Kong and a visiting

professor of the School of Law of Sun Yatsen University, China.

* King & Wood Mallesons has changed its name to King & Wood
affer the date of this report.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

KWAN Kai Cheong, 76, is an Independent Non-Executive Director
of the Company since 20006, holds a Bachelor of Accountancy [Honors)
degree from the University of Singapore. He is also a fellow of the
Institute of Chartered Accountants in Australia, the Hong Kong Institute of
Certified Public Accountants and The Hong Kong Institute of Directors.
He completed the Stanford Executive Program in 1992, Mr. Kwan
worked for Merrill Lynch & Co. Inc. for over 10 years during 1982 to
1993, with his last position as President for its Asia Pacific region. He
is presently the Managing Director of Morrison & Company limited, a
business consuliancy firm. He is an independent non-executive director for
several listed companies in Hong Kong, namely, Henderson Sunlight Asset
Management limited (as the manager of Sunlight Real Estate Investment
Trust], Win Hanverky Holdings Limited, CK Life Sciences Int'l. [Holdings)
Inc., HK Electric Investments Limited and HK Electric Investments Manager
Limited (as the trustee manager of HK Electric Investments Limited (which
are all listed on the Main Board of the Stock Exchange)). Mr. Kwan was
an independent non-executive director of Hufchison Telecommunications
International Limited, a company previously listed on the Main Board of
the Stock Exchange, which has withdrawn from listing with effect from 25
May 2010. He was also an independent non-executive director of Beijing
Energy International Holding Co., Limited (formerly known as Panda Green
Energy Group Limited) until 18 June 2021. Further, Mr. Kwan was also
a direcfor of Yaohan International Holdings Limited and China Properties
Group limited, both companies were previously listed on the Main Board

of the Stock Exchange which are pending liquidation.

KWOK Tun Ho Chester, aged 63, is an independent non-executive
director of Yixin Group Limited, a company listed on the Main Board of
the Stock Exchange (stock code: 2858). Mr. Kwok is also an independent
non-executive director of Henderson Sunlight Asset Management Limited,
the manager of Sunlight Real Estate Investment Trust, which is listed on the
Main Board of the Stock Exchange (stock code: 435). Mr. Kwok is also an
independent non-executive director of SF REIT Asset Management Limited,
the manager of SF Real Estate Investment Trust, which is listed on the Main
Board of the Stock Exchange (stock code: 2191). During his career in the
banking industry, Mr. Kwok served in a senior capacity in a number of
infernational financial institutions. Mr. Kwok obtained his bachelor of arts
degree from the University of Cambridge in 1985. He is a fellow of the
Hong Kong Institute of Directors and is also a fellow of the Hong Kong

Securities and Investment Institute.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Confinved
BEENSHREEEBAEHN®)

COMPANY SECRETARY

Ms. FUNG Wai Sum, aged 43, is a Senior Manager of Corporate
Secretarial Services of Tricor Services Limited, a member of Vistra Group
and a global professional services provider specializing in integrated
business, corporate and investor services. Ms. Fung has over 20 years
of experience in the corporate secretarial field. She has been providing
professional corporate services to Hong Kong listed companies as well as
multi-national, private and offshore companies. Ms. Fung is o Chartered
Secretary, a Chartered Governance Professional and an Associate of
both The Hong Kong Chartered Governance Institute and The Chartered
Governance Instfitute in the United Kingdom. (Note: The Company has
engaged Tricor Services Limited as external service provider and appointed

Ms. Fung as the Company's Company Secrefary since May 2018.)

SENIOR MANAGEMENT
HOU Guangjun, aged 54, is a member of the Communist Party,

the Senior Vice President of the Company. Mr. Hou Guangjun has over
20 years of experience in the real estate and construction industry,
with extensive management experience in the industry. Since he joined
Greenland Holdings in November 1996, Mr. Hou Guangjun has held
the posts of engineer, project manager, assisfant general manager, deputy
general manager and general manager of the Business Divisions of
Greenland Holdings. Before joining Greenland Holdings, he worked for
Shanghai Railway Sub-administration. Mr. Hou Guangjun graduated from
Tongiji University with a bachelor’s degree in materials engineering and
from China Europe International Business School with an EMBA degree.
Mr. Hou Guangjun was awarded the honorary titles of “Outstanding
Manager of Greenland Group for 2022", etc.

JIANG Zhongmin, aged 58, is a member of the Communist Party,
the Assistant President of the Company. Mr. Jiang Zhongmin obtained a
bachelor's degree in Economics and Management from China Agricultural
University. With 30 years of experience in the real estafe industry, Mr. Jiang
Zhongmin held senior management positions for a long period of fime with
extensive experience in investment and development of real estate projects.
Mr. Jiang Zhongmin joined Greenland Group in 1998 and was previously
the chief officer of Jinlu Company, assistant to the general manager of the
Ancillary Depariment and assistant to the general manager of the Property
Business Division Il of the Group. He previously worked in Shanghai
Electronic Instruments Bureau Real Estate Company (/&M {ESE B E HE
A7) [formerly known as Electronic Instruments Housing Officefgtk BiE
E##). Mr. Jiang Zhongmin joined Greenland Hong Kong at the end of
2017. Mr. Jiang Zhongmin was awarded the honorary fitles of “Outstanding
Manager of Greenland Group for 2024, efc.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

Yu Binghao, 49, is a member of the Communist Party. He graduated
from Shanghai Jiao Tong University with a Master of Business Administration
(MBA|) degree. He joined Greenland Hong Kong in May 2017 and has
since held various positions, including Executive Deputy General Manager
of Yunnan company of Greenland Hong Kong, General Manager of the
Western Guangdong Regional Management Center at Bay Area company
of Greenland Hong Kong, and General Manager of the Gui-Guangxi
Cluster at Greenland Hong Kong. He currently serves as Assistant President
of Greenland Hong Kong and General Manager of Western Regional
company of Greenland Hong Kong.

LEl Yu, aged 53, is the Secretary fo the Board and the General Manager
of the Legal Affairs and Infernal Audit Department of the Company. Mr. Lei
Yu graduated from Fudan University with a bachelor's degree in law and
a master's degree in public administration. He also obfained a master's
degree in business administration of senior management from China Europe
Infernational Business School. Mr. Lei Yu is a qualified lawyer in the PRC
and has over 20 years of extensive experience in compliance and infernal
risk control of listed companies, mergers, acquisitions and reorganization
of companies, project investment and financing and contract negotiation,
efc. Prior to joining the Company in May 2003, Mr. lei Yu worked at
Grandall Law Firm {Shanghai), where he was mainly engaged in real estate,
corporate mergers and acquisitions, asset restructuring and IPO projects.
Mr. lei Yu was awarded the honorary fitles of “Industry Honor Role Model
of Greenland Group for 2014", "Outstanding Manager of Greenland
Hong Kong for 2015", “Outstanding Manager of Greenland Hong Kong
for 2016", "Model Employee of Greenland Group for 2016, “Outstanding
Manager of Greenland Hong Kong for 2017", “"Merit Prize for the
Fifth Anniversary of Greenland Hong Kong”, “Outstanding Manager of
Greenland Hong Kong for 2018", "Outstanding Staff of Greenland Group
for 2018" , "Outstanding Manager of Greenland Hong Kong for 2019,
"Model Employee of Greenland Group for 2019", “Outstanding Manager
of Greenland Hong Kong for 2023", “Merit Prize for the Tenth Anniversary
of Greenland Hong Kong”, “Outstanding Manager of Greenland Hong
Kong for 2023", and “Industry Role Model of Greenland Group for 2024"

Li Jinming, aged 50, a member of the Communist Party, is the general
manager of the financial management department of the Company
and joined Greenland HK in June 2019. Mr. Li Jinming graduated from
Shanghai University of Finance and Economics with a bachelor's degree in
Economics, majoring in Real Estate Management and Operation. He holds
the qualifications of Certified Public Accountant (CPA) and Certified Tax
Agent [CTA). With over 20 years of experience in the real estafe industry,
Mr. Li Jinming possesses extensive expertise in financial management. Prior
to joining the Company, he held positions at various leading real estate
enferprises of different types, including Shun Tak Holdings Limited, Shanghai
Urban Development, and Wanda Group.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Confinved
BEENSHREEEBAEHN®)

LI Qiang, aged 50, is a member of the Communist Party and the General
Manager of Project Management Department of the Company. He joined
Greenland Hong Kong in March 2015. Comrade Li Qiang graduated
from the East China Normal University with a master's degree in real estate
economic management and graduated from the China Europe International
Business School with an EMBA degree. Prior to joining the Company, he
held various positions, including the director of the contract department
of the Shandong Business Division of Greenland Group and the deputy
manager of the contact department of the Business Division Il of Greenland
Group. Mr. Li Qiang was awarded the honorary fitles of “Industry Role
Model of Greenland Group for 2022", “Industry Role Model of Greenland
Group for 2023", "Outstanding Manager of Greenland Hong Kong for
2021", "Merit Prize for the Tenth Anniversary of Greenland Hong Kong”,

efc.

SHI Hongjun, cged 49, is a member of the Communist Party, senior
engineer with the qualifications of National First Class Registered
Structural Engineer and the general manager of Company’s operation and
management department. Mr. Shi Hongjun obtained a bachelor’s degree
in industrial and civil construction from Nanjing University of Technology,
a master's degree in structural engineering from Southeast University and
an EMBA degree from China Europe International Business School. Mr.
Shi Hongjun joined Greenland Hong Kong in June 2015, and prior to
that, he worked in East China Architectural Design & Research Institute.
He has more than fen years of experience in the whole process of design,
management and control of various major projects and is familiar with
full cycle project management, large-scale operation management and
customer service management. He was awarded the “First Prize of 8th
National Excellent Structural Design” by Architectural Society of China,
"Second Prize of Excellent Design Engineering” by the Ministry of Housing
and Urban Rural Development and “Outstanding Staff of Greenland Group”
in 2020, "Outstanding Manager of Greenland Hong Kong for 2021" and
"Indusiry Role Model of Greenland Group for 2022".

XIA Hangyang, aged 39, a member of the Communist Party, is
currently the general manager of the General Management Department of
the Company and joined Greenland HK in May 2018. Mr. Xia Hangyang
graduated from Renmin University of China, majoring in communications,
with a master's degree. Mr. Xia has exfensive experience in human
resources and administrative management. Prior to joining the Company,
Mr. Xia was the general management director of the Hainan Company
of Greenland Group. Mr. Xia was awarded the honorary titles of 2018
Outstanding Employee of Greenland HK”, "Model Employee of Greenland
Group for 2022" and “Industry Role Model of Greenland Group for
2025".

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025

o4 5055 BB BAARQRIEEBEIBL
B RZTE-RF = AMBEEES - FEE
ERERMEAZ - HERMELSEERBE TS
MTFEEREINSRaEEEABRIREEELS
fiz o MARAFR - BEGZMEELREEILELH
BPABES AR E B A LIRS IR SR -
Fog A R S EE2022F EITEIZR | - [4F
HEE2023FETERE] - [HMEBE2021FE
BFKEBAL (BB BEFIEAY FEE
A

MEALE @ 497 0 BB SRTIEMN - BxR R
st Ti2eh - MERNDRIELEIRAALIE - i
AEAEAMEENERIEABTIXERARE
B UHBERMASER TRBL2UNTER
BIFSEeREERAEIHERIALTSM - Eil
BRER-ZE—RFRAMAGEE - RISt
BN EREERAAR - AFERERE TZF
CENSABLTRE2BIERTEELR &2
BEITIZER KEEERE TPMBEE 98
TERASREREEN\EEESERRGT—F
R (ERAEEESRI TR 58] 2020%F
BRI EBEEERERT | [H30FE20214
EEFERE] MM EBE2022FETERI R
BREI o

Bfils 0 395 0 BE - RAEXRAERA EIEAA
K2 RZE-N\FRAMBNEE - EMEE
EEENTFEARKR - HEBEX - BL - Ef
BREAFLENANER  (TRERLSR - m#
AABRET > BESNEEFREARRSEIRME -
BEMGEAEREN2018FEBEBFEL]
[2022F EAx bR EREE T | - [2025F Eixit
SEITRR R |FRERS -



DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

FAN Xingwang, aged 46, is the General Manager of the commercial
company of the Company. Prior to joining Greenland Hong Kong in
September 2019, Mr. Fan Xingwang was the general manager of business
management of Beijing district in Tahoe Group, deputy general manager of
the operation center of Yintai Group in China and the general manager of
business management of Linhai Yintai City in Zhejiang. Mr. Fan Xingwang
was awarded the honorary fitles of “Outstanding Manager of Greenland
Group for 2023", "Merit Prize for the Tenth Anniversary of Greenland
Hong Kong”, efc.

LU Weiping, aged 46, is the General Manager of the property company
of the Company. He joined Greenland Hong Kong in September 2018.
Mr. lu Weiping graduated from Fudan University with a bachelor's degree
in real estate economic management, an intermediate fitle and National
Certified Property Manager's Qualification Certificate. Prior to joining the
Company, he was senior manager of Colliers International in Shanghai,
director of Property Management Division of Forte (Group) Co., lid. and
the General Manager of Property Business Division | of Shanghai Vanke
Property Services Company Limited. Mr. Lu Weiping was awarded the
honorary titles of “Elite Individual by the Trade Association of Shanghai
Property Management for 2024", “Outstanding Manager of Greenland
Hong Kong for 2023", “Outstanding Manager of Greenland Hong Kong
for 2024", "Merit Prize for the Tenth Anniversary of Greenland Hong

Kong”, etc.

JIA Shunfei, aged 48, is the General Manager of the industrial company
of the Company. Mr. Jia Shunfei graduated from Cheung Kong Graduate
School of Business with a master's degree in business administration. Mr.
Jia Shunfei joined Greenland HK in February 2018. Prior fo thaf, Mr. Jia
worked at White Peak as the general manager of group investment and
development, and has served as the deputy general manager of Greenland
HK's Guangxi Company and the assistant to the president of SG Land. Mr.
Jia Shunfei was awarded the honorary fifles of “Outstanding Manager of
Greenland Hong Kong for 2023", “Merit Prize for the Tenth Anniversary of
Greenland Hong Kong”, efc.

Cui Xiang, aged 43, is the Deputy General Manager of the Company's
Cloud Computing Technology Company and ludi Information Company.
Mr. Cui Xiang joined Greenland HK in June 2015. Prior fo that, he worked
at Lujiazui International Financial Exchange and served as the Technical
Director of Greenland Financial Service. Mr. Cui Xiang was awarded the

honorary title of “Outstanding Manager of Greenland Hong Kong”.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Confinved
BEENSHREEEBAEHN®)

Wang Jian, aged 41, a member of the Communist Party, is the General
Manager of the Company's Cloud Computing Technology Company.
Mr. Wang Jian joined Greenland HK in April 2015. He graduated from
Zhejiang University of Technology with a degree in Civil Engineering.
Mr. Wang Jian has exfensive experience in real estate development,
construction, and operations management, and holds the qualifications of a
National First-Class Registered Construction Engineer and a Senior Engineer
fitle.

Zhang Peng, aged 41, a member of the Communist Party, is the
General Manager of Greenland's intelligent construction of the Company.
He joined Greenland HK in August 2018. Mr. Zhang Peng graduated from
China University of Mining and Technology and has extensive experience
in investment management, project management, and resource integration
for innovative businesses. Prior to joining the Company, he served as the
General Manager of the Industrial Center at the Business Division of China
Fortune Land Development. Mr. Zhang Peng was awarded the honorary
fitles of "Outstanding Manager of Greenland Hong Kong for 2019, 2021,
and 2024", and "Outstanding Manager of Greenland Hong Kong for
2025".
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REPORT OF THE DIRECTORS

The Directors are pleased to present this directors’ report of together with the
Company's annual report and the audited consolidated financial statements
of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. lts subsidiaries are
principally engaged in property development, property and hotel investment

and property management.

An analysis of the Group's sales and operating results for the year by
principal acfivities is set out in nofes 5 and 6 to the consolidated financial

sfatements.

BUSINESS REVIEW

A review of the business of the Group during the year ended 31 December
2025 and a discussion on the Group's future business development,
possible risks and uncertainties that the Group may be facing are provided
in the "Chairman’s Statement” on pages 4 to 14 of this annual report and
"Management Discussion and Analysis” on pages 26 to 43 of this annual

report.

An analysis of the Group's performance during the year ended 31
December 2025 using financial key performance indicators is provided in
"Financial Highlights” on pages 2 and 3 of this annual report and in the
paragraph headed “Financial Performance” in the “Management Discussion

and Analysis”.

Discussions on the Group's environmental policies, relationships with its
key stakeholders (including our employees, customers and suppliers and
others that have a significant impact on the Company) and compliance with
relevant laws and regulations which have a significant impact on the Group
are contained in the “Environmental, Social and Governance Report” on

pages 70 to 153 of this annual report.
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DIRECTORS' REPORT (Continved)
Exansm)

MAJOR CUSTOMERS AND SUPPLIERS

Insofar as the Directors are aware, the five largest customers of the Group
accounted for less than 30% of the Group's sales during the year while
the five largest suppliers of the Group accounted for less than 30% of the

Group's fotal purchases during the year.

RESULTS

The results of the Group for the year ended 31 December 2025 are set out
on pages 189 to 190 of this annual report.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in this annual report, there was no transaction,
arrangement or confract of significance o which the Company or any of its
subsidiary was a party, and in which a Director or an entity connected with
such Director had a material interest, either directly or indirectly, subsisted

during or at the end of the financial year ended 31 December 2025.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles, the Company will indemnify its Direcfors out of its
own assefs against any liabilities incurred by them in the execution of their
duties or respective offices, provided that such indemnity shall not extend to
any matter in respect of any fraud or dishonesty which may attach o any of
said Directors. The relevant provision of the Articles was in force during the
financial year ended 31 December 2025 and as of the date of this annual
report. The Company has maintained appropriate directors and officers

liability insurance policy in respect of such indemnity.
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DIVIDENDS

The Board's dividend policy is that the Company may recommend and
declare dividends if and when the Board considers that it is in the interest
of the Company and the Shareholders as a whole to do so affer faking info
account all relevant factors such as the Group's past financial results, future
business outlooks, expected capital requirements, future business plans and

development prospects, and the inferest of the Shareholders as a whole.

The Directors did not recommend any final dividend for the year ended 31
December 2025.

There is no arrangement pursuant fo which a Shareholder has waived or

agreed fo waive any dividends.

CLOSURE OF REGISTER OF MEMBERS

The AGM will be held on Friday, 26 June 2026. A notice convening the
AGM will be published and despatched in due course to the shareholders
of the Company in the manner required by the Listing Rules.

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 effected. In order to determine
the entitlement to attend and vote at the AGM, all transfer documents
accompanied by the relevant share cerfificates must be lodged with the
Company's branch share registrar in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
for registration not lafer than 4:30 p.m. on Monday, 22 June 2026.

FIXED ASSETS

Defails of the movements in fixed assets during the year are set out in note

19 to the consolidated financial statements.

BORROWINGS AND INTEREST CAPITALISED

Borrowings repayable on demand or within one year are classified under
current liabilities. Defails of the longterm borrowings are sef out in notes
33 to the consolidated financial statements. Interest and other borrowing
costs capitalised by the Group during the year are set out in note 11 fo the

consolidated financial statements.

MOVEMENTS OF SHARE CAPITAL

Defails of movements in the Company's share capital during the year are

sef out in note 39 to the consolidated financial statements.
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DIRECTORS' REPORT (Continued)
EsaRE@)

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 25 July 2014, the Company established the US$2,000,000,000
medium term note programme (the "Programme’) established by
the Company under which it may issue medium term notes that may
be issued from time to time (the "Nlotes”) by the Company under the
Programme in series or tranches of aggregate nominal amount of up fo
US$2,000,000,000 (or its equivalent in other currencies) outside the
United States in reliance on Regulation S under the U.S. Securifies Act. The
Notes will be issued in series with different issue dates and terms and may
be denominated in any currency subject to compliance with all relevant
laws, regulations and directives. To assist the Company in meeting its
obligations under the Notes and the trust deed dated 25 July 2014 entered
into between the Company, Greenland Holdings Group Company Limited
and the Trustee, Greenland Holdings Group Company Limited entered info
a keepwell deed with the Company and The Hongkong and Shanghai
Banking Corporation Limited as trustee of the Notes (the “Trustee’) and the
deed of equity interest purchase undertaking between Greenland Holdings
Group Company limited and the Trustee dated 25 July 2014 in relation to
the Notes. For further defails, please refer to the Company’s announcements

dated 28 July 2014,

ISSUE OF DEBT SECURITIES

The Company did not issue any debt securities for the year ended 31
December 2025.

RESERVES

Details of the movements in reserves during the year are set
out in the consolidated statement of changes in equity. As
at 31 December 2025, the aggregate amount of reserves
available for distribution to equity holders of the Company
was approximately RMB-636,840,000 (2024: approximately
RMB-505,703,000).
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DONATIONS

The donations made by the Group during the year amounted to
approximately RMB60,000 (2024: RMB15,000).

FIVE-YEAR FINANCIAL SUMMARY

A five-year financial summary of the Group is set out on pages 367 to 368

of this annual report.

DIRECTORS AND DIRECTORS’ SERVICE
CONTRACTS

The Directors of the Company during the year and up to the date of this

report were:

Executive Directors

Mr. LUO Weifeng (Chairman and Chief Executive Officer)
Mr. WANG Weixian (Honorary Chairman)

Mr. WU Zhengkui

Ms. WANG Xuling

Dr. I Wei

M. Ll Yonggiang

Independent non-executive Directors
Mr. KWAN Kai Cheong

Mr. FONG Wo, Felix, JP

Mr. KWOK Tun Ho Chester

In accordance with the Articles, Mr. WANG Weixian, Ms. WANG Xuling
and Dr. LI Wei will refire from the Board at the forthcoming AGM. Being

eligible, they offer themselves for re-election.

None of the Directors has a service contract with the Company or any of
its subsidiaries which is not terminable within one year without payment of

compensation other than sfatufory compensation.
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DIRECTORS' REPORT (Continved)
Exansm)

INDEPENDENCE OF INDEPENDENT NON-
EXECUTIVE DIRECTORS

The Company considers each of the independent non-executive Directors fo

be independent.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

The Duanyuan Trust Il is a family trust established by Mr. WANG Weixian
(an Executive Director and the Honorary Chairman of the Company).
The Duanyuan Trust Il owns indirectly an 80% interest in Guangzhou
SG Investment Limited* (EMBEZELEGRAT]), which, together with
its subsidiaries, is currently and principally engaged in urban renewal
project investment in the Greater Bay Area, PRC that competes or is likely
fo compete, either directly or indirectly, with the business of the Group.
Save as disclosed above, as at the date of this annual report, none of
the Direcfors of the Company is considered to have interests in businesses
which compete or are likely to compete, either directly or indirectly, with the

businesses of the Group.

SHARE OPTIONS
The Share Option Scheme was expired on 18 September 2016. There

were no options oufstanding, granted, exercised, cancelled or lapsed
during the year ended 31 December 2025.
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DIRECTORS’ INTERESTS IN SECURITIES

Save as disclosed below and as at 31 December 2025, none of the
Direcfors and chief executives of the Company had any inferests or short
positions in the Shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under section 352
of the SFO, or were otherwise nofified to the Company and the Stock
Exchange pursuant to the Model Code:

Aggregate long position in the Shares o 4

Name of Director Capacity/Nature of Interest
EEfZ S #iEng
Mr. WANG Weixian Interest of controlled corporation et 1
TRERE RPN Al )
Founder of discretionary frust o2
B {ERTAIS A2
Ms. WANG Xuling Beneficiary of discretionary frust No= 2
EFGE-3en BiERX B AWz
Mr. FONG Wo, Felix, JP Beneficial owner
HREER 4L ERBEEA
Mr. KWAN Kai Cheong Beneficial owner
BRELE BERBEAA

DIRECTORS' REPORT (Confinved)
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Approximate

Percentage of

the Company’s
Number of Shares  Issued Shares No¢ 3

REATE

RHEE RieBGES
38,804,571 1.39%
124,742,133 4.47%
124,742,133 4.47%
500,000 0.02%
500,000 0.02%
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&=

SHRE @)

DIRECTORS’ INTERESTS IN SECURITIES
(Continued)

Aggregate long position in the Shares /o= 4: (Continued)

Notes:

Under the SFO, Mr. WANG Weixian was deemed to be interested in
38,804,571 Shares which were held by Prestige Glory Enferprises Limited.
The entire issued share capital of Prestige Glory Enterprises Limited was
beneficially owned by Mr. WANG Weixian.

Under the SFO, each of Mr. WANG Weixian and Ms. WANG Xuling was
deemed fo be interested in an aggregate of 124,742,133 Shares, which
were indirectly held by a family trust of Mr. Wang Weixian (namely The
Duanyuan Trust). Mr. Wang Weixian was the founder of The Duanyuan Trust.
Ms. Wang Xuling was a discretionary obiject of The Duanyuan Trust.

Based on the entfire issued share capital of the Company as at 31 December
2025 of 2,791,884,683 Shares.

The above information is prepared solely based on the disclosure of interest
forms (the "Dl Forms”) filed with the Stock Exchange on or before 31
December 2025 by the relevant parties, for which the filing parties shall
have the sole responsibility to ensure their accuracy and complefeness. The
Company disclaims any liability in respect of the accuracy and completeness

of such DI Forms.
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DIRECTORS’ INTERESTS IN SECURITIES
(Continued)
Aggregate long position in the debentures e 2:

DIRECTORS' REPORT (Confinved)
EEERE @)

EENEFIERE)

MRS A

Denomination or

Unit Size of Amount of
Name of Director Capacity/Nature of Interest Currency of Debentures the Debentures Debentures
fRiEE A HE
32 S/ #EanE REENER s RSN
Mr. WANG Weixian Interest of controlled corporation M= 11 USD 200,000 4,475,000
TRERE RSN A e
Notes: MiEE
1. Under the SFO, Mr. WANG Weixian was deemed to be interested 1. BREEHFRBEEY  TEBEEERAERAS
in debentures of the Company in an aggregate principal amount of HBEE /4,475 000 T AN R EEE D A E
US$4,475,000, which were held by SG Investment Holdings lid.. The entire 0 R EEREEBSG Investment Holdings Ltd ¥
issued share capital of SG Investment Holdings Lid. was beneficially owned £ © SG Investment Holdings Utd. 2 &2 31 TAR AR
by Mr. WANG Weixian. The said debentures comprised 5.625% perpetual TRELAEEREE - FHERELERNSRE
securities in the aggregate principal amount of US$4,475,000. #34,475,000% T 5. 6258 K AES
2. The above information is prepared solely based on the DI Forms filed with the 2. LHERERBHEBINR-_Z_AF+A

Stock Exchange on or before 31 December 2025 by the relevant party, for
which the filing party shall have the sole responsibility to ensure their accuracy
and completeness. The Company disclaims any liability in respect of the

accuracy and completeness of such DI Forms.
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DIRECTORS’ INTERESTS IN SECURITIES
(Continued)

Aggregate long position in the shares of an associated
corporation of the Company (the “Associated Corporation”),
namely Guangzhou Guangyun Real Estate Development Co.,

Ud.* (FEMBEE S EMRERAT) - 2:

EENEFIER(E)

RAA T ABEE (T 485EE 1) (BIEM
BREEBEMZERRAT) RGBT ELEE

(W#2) =

Percentage of

Shareholding in

the Associated

Amount of Corporation’s

Name of Director Capacity/Nature of Interest Registered Capital ~ Registered Capital

WAHHE A E R

BExiE Sy EiaE dMEFLHE EAMFERET AL

Mr. WANG Weixian Founder of discretionary trust iNee 1 RMB2,858,000 28.58%
IEELE BEEFalI Az AR#2,858,0007T

Ms. WANG Xuling Beneficiary of discrefionary frust e 1 RMB2,858,000 28.58%
Tzt WEEEZRAmZ) AR#2,858,0007T

Notes: B 5 -

1. Under the SFO, each of Mr. Wang Weixian and Ms. Wang Xuling was
deemed tfo be interested in RMB2,858,000 of the registered capital of the
Associated Corporation, which was indirectly held by a family trust of Mr.
Wang Weixian (namely The Duanyuan Trust Il]. Mr. Wang Weixian is the
founder of The Duanyuan Trust IIl. Ms. Wang Xuling is a discrefionary object of
The Duanyuan Trust II.

2. The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 31 December 2025 by the relevant parties,
for which the filing parties shall have the sole responsibility to ensure their
accuracy and completeness. The Company disclaims any liability in respect of
the accuracy and completeness of such DI Forms.

Apart from the foregoing, during the year ended 31 December 2025:

(i) neither the Company nor any of its subsidiaries was a party fo any
arrangements to enable the Directors or any of their spouses or
children under 18 years of age to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other
body corporate; and

[i)  none of the Directors, chief executives and their spouses and children
under 18 years of age had been granted any right to subscribe
for equity or debt securities of the Company or its associated
corporations (within the meaning of Part XV of the SFO) nor exercised
any such right.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
IN SECURITIES

As at

31 December 2025, the persons (other than Directors and chief

executive of the Company) which had interests or short positions in the

Shares or underlying shares of the Company as recorded in the register

required to be kept by the Company under section 336 of the SFO were as

follows:

Aggregate long position in the Shares o 3

Name of Shareholder

Capacity/Nature of Interest

BR & By e
Gluon Xima International Limited Beneficial owner Noe 1]
RESHBERERAR et Z-NGE

Hong Kong Vee Eight Limited Inferest of controlled corporation et !
BEREEERRA S| NS (i)

Greenland Holding Group Company limited
R EEERAR

Inferest of controlled corporation et 7

FHlR Ao

Creenland Holdings Inferest of controlled corporation e 7
AR S| E R )
Notes:

1,650,244,409 Shares were held by Gluon Xima International Limited,
which was a wholly-owned subsidiary of Hong Kong Vee Eight Limited. The
entire issued share capital of Hong Kong Vee Eight Limited was held by
Greenland Holding Group Company Limited. The entire issued share capital
of Greenland Holding Group Company Limited was held by Greenland
Holdings. Each of Hong Kong Vee Eight Limited, Greenland Holding Group
Company Llimited and Greenland Holdings was deemed fo be interested in
the said 1,650,244,409 Shares under the SFO.

Based on the entire issued share capital of the Company as at 31 December

2025 of 2,791,884,683 Shares.

The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 31 December 2025 by the relevant parties,
for which the filing parties shall have the sole responsibility to ensure their
accuracy and completeness. The Company disclaims any liability in respect of

the accuracy and completeness of such DI Forms.
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FERRNEFHER

REZZ-RF+-A=+—H  RFERERERE
EHLHIERDIEIOFAFENELMARAR
A MR P A REIRENAL (AR
BESERTZTRASKRINESINT -

FARR Y 053 A ey 0

Approximate
Percentage of
Number of the Company’

Shares

RHEE
1,650,244,409 50.11%
1,650,244,409 50.11%
1,650,244,409 50.11%
1,650,244,409 59.11%

1. R ,650,244, 40985817 Ty R 18 2 F IS EFR A
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AR EBEARARRE © AERER
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_ontinueq)

CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2025, the Group entered info the
following transactions and arrangements which constituted connected
fransactions or continuing connected fransactions for the Company that

were required fo be disclosed by the Listing Rules.

On 12 January 2023, the Company entered info a commercial project
entrusted management strategic cooperation framework agreement (the
"2023 Framework Agreement’) with Shanghai Jince Real Estate
lid.* (DR KEEAABRAT) ("'Shanghai Jince’)

in relation to the provision of certain commercial project management

Consulling Co.,

services by the Group for the commercial projects of Shanghai Jince and
companies held, directly or indirectly, as to not less than 30% by Shanghai
Jince in the PRC. As Shanghai Jince was wholly-owned by Greenland
Holdings, Shanghai Jince was a connected person of the Company, and
the transactions contemplated under the 2023 Framework Agreement
constituted a continuing connected transactions for the Company. Please
refer to the announcement of the Company dated 12 January 2023
for details. The annual contracted amount payable for the transactions
contemplated under the 2023 Framework Agreement for the following

financial years shall not exceed the amounts set out below:
2023: approximately RMB20 million;
2024: approximately RMB20 million; and

2025: approximately RMB20 million.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 31 October 2023, Shanghai Lvyu Commercial Management Co.,
lid. > (BSsEmEEEaR A7) ["Shanghai Lvyu’), o wholly-
owned subsidiary of the Company, enfered info a cooperation agreement
[the “Cooperation Agreement’) with Jiangxi Greenland Commercial
Operation Co., ltd.* (IHAGZWEEELEER AT ("Jiangxi
Greenland’), pursuant to which Shanghai Lvyu shall provide certain
commercial project management services to Jiangxi Greenland for
Nanchang Binfen City* (B2 4. As Jiangxi Greenland was wholly-
owned by Greenland Holdings, Jiangxi Greenland was a connected
person of the Company, and the aforesaid transaction constituted a
continuing connected transaction for the Company. Please refer to the
announcement of the Company dafed 31 October 2023 for details. The
annual contracted amount payable for the transactions contemplated under
the Cooperation Agreement for the following financial years shall not

exceed the amounts set out below:

2024: approximately RMB10 million;
2025: approximately RMB10 million; and
20206: approximately RMB10 million.

On 16 May 2025, Guangzhou Greenland Real Estate Development
Co., ltd.* (BIMNARMFHEMEBR AT, a wholly-owned subsidiary
of the Company, entered into the confractor agreement (the “Contractor
Agreement’| with Guizhou Construction Engineering Group No. 1
Construction Engineering Co., ltd.* [EMNETEEE BRI RERE
£ 7)) ("Guizhou Construction”) to appoint Guizhou Construction
as the contractor in relation to the renovation works for the Greenland
Finance City* (4xith& @) situated in Tianhe District, Guangzhou City,
Guangdong Province, the PRC (FRBIERE EINTXAE). As Guizhou
Construction was controlled as to approximately 70.6% by Greenland
Holdings, Guizhou Construction was thus a connected person of the
Company, and the Contractor Agreement thus constituted a connected
transaction for the Company. Please refer to the announcement of the
Company dated 16 May 2025 for defails.

The Company has followed the pricing policies and guidelines applicable
for the above continuing connected transactions when determining the price

and ferms of such fransactions conducted during the year.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

The independent non-executive Directors have reviewed the above
continuing connected transactions and confirmed that such transactions
carried out for the year ended 31 December 2025 has been entered info
[a] in the ordinary and usual course of business of the Group; (b) on normal
commercial terms or befter; and (c) according fo the relevant agreement
goveming them on terms that are fair and reasonable and in the interests of
the Shareholders as a whole.

The Auditor has performed procedures on the above continuing connected
fransactions for the financial year ended 31 December 2025, and issued
a lefter to the Board fo confirm that nothing has come fo its attention that

causes it to believe that the said continuing connected fransactions:
() have not been approved by the Board;

[i)  were not entered into, in all material respects, in accordance with the

relevant agreements governing such fransactions; and
i) have exceeded their respective caps.

In relation to the related-party transactions disclosed in note 47 to the
consolidated financial statements of the Company for the financial year
ended 31 December 2025:

(i) all the transactions with Greenland Holdings' subsidiaries (apart from

repayments) constituted connected transactions for the Company;

(i)  the advance from a direcfor and entfities controlled by the director
of approximately RMB1,000, and the compensation of key
management personnel of approximately RMB7,808,000 constituted

connected transactions for the Company;

(i) all the remaining transactions did not any constituted connected

fransactions for the Company; and

[ivl  all of the oforesaid connected transactions had complied with the

requirements under Chapter 14A of the Listing Rules.
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MANAGEMENT CONTRACTS

No confract concerning the management and adminisiration of the whole
or any subsfantial part of the business of the Company was entered info or

existed during the year.

REMUNERATION POLICY

The remuneration policy of the employees of the Group is formulated by the
remuneration committee which takes into account individual performance,

qualifications and competence.

The remuneration of the Directors of the Company [including the
independent non-executive Directors| are recommended by the remuneration
committee, having regard to their duties and responsibilities, experience,
qualification and prevailing market conditions. Please see note 14 to the

financial statements for details of the Directors” emoluments.

During the year ended 31 December 2025, there was no expense in
relation fo share-based payments recognised in the Company's financial
statements, and no arrangement under which a Director or the chief

executive waived or agreed to waive any emoluments.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company's listed securities (including sale of treasury
shares) during the year ended 31 December 2025.

PRE-EMPTIVE RIGHTS

No pre-emptive rights exist in the Cayman Islands (being the jurisdiction in

which the Company is incorporated).

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Company are set

out in the Corporate Governance Report.

CHANGES IN DIRECTORS’ INFORMATION

Save as disclosed in the "Directors and Senior Management Profiles” of this
annual report, there were no change in the Directors information subsequent
to the publication of the interim report of the Company for the six months
ended 30 June 2025.
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DIRECTORS' REPORT (Confinved)
BEEERE@)

SUFFICIENCY OF PUBLIC FLOAT EHABIRE

Based on the information that is publicly available to the Company and NAREHRAE  BERAATESHARER RiE
within the knowledge of its Directors as at the date of this annual report, HFEEMA E=EHR ARRAER-_ZE-HF
the Directors confirm that the Company has maintained throughout the year N—BE#F ETRAREE V25U RRFFRE
of 2025 the amount of public float of at least 25% as required under the R-ZE-_AF+ A=+ HHNARERENA
Listing Rules with a public float of approximately 35.0% as at 31 December 35.0%°

2025.

As af 31 December 2025, the total issued Shares of the Company was RZBZRAF+ZA=1+—H  ARFANEETR
2,791,884,683 Shares, which were held by the following non-public and MERERE2,791,884,683 %M - AUATIEAR
public Shareholders: RABBREE

Approximate
Number of % of the total
Shares held issued Shares

HEST
Fifsiz i E4n et S 6]
g} S4=| BMOESE

Shareholders who are not members of “the public” under the
Listing Rules:

TEBRLEHARIE T 2BAL IREHRE

Gluon Xima International Limited 1,650,244,409 59.11%
BiEA ISR AR QA
Mr. WANG Weixian (a director of the Company) 38,804,571 1.39%
FTRELE(RRAESE)
Duanyuan Trust (a family trust of Mr. Wang Weixian (a director of the Company) 124,742,133 4.47%
R EFE( ERBEE(RRRES)NKEE)
Mr. FONG Wo, Felix, JP [a director of the Company) 500,000 0.02%
FREERTFHL(RRARES)
Mr. KWAN Kai Cheong [a director of the Company) 500,000 0.02%
FARE L E(RRRES)

Shareholders who are members of “the public” under the 977,093,570 35.00%

Listing Rules:

Bt LiTARRIE T 2B L IEHRE -

2,791,884,683 100.00%
Note: F5E
1. The above table is compiled based on the information disclosed in the 1. ERDBRBESFERENEFTAESNOMEE N
paragraphs headed “Directors’ Interests in Securities” and “Substantial [FERENEFLFNER I SERABENEHER
Shareholders’ Interests in Securities” in the Directors’ Report and on the & WRREPCHEMEZEER -
assumption that all such information disclosed therein.
2. Percentage may not add up to the total due to rounding. 2. BLEFELORMACEGERT -
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DISCLOSURE UNDER RULE 13.20 OF THE
LISTING RULES

The Directors is not aware of any circumsfances resulting in the responsibility
of disclosure under Rule 13.20 of the Listing Rules regarding the provision
of advances by the Company to an entity, which continued to exist as af

31 December 2025.

EVENTS AFTER THE BALANCE SHEET DATE

Save as disclosed in this annual report, no significant events affecting
the Group have occurred since the end of the financial year ended 31
December 2025.

AUDITOR

The consolidated financial statements for the year have been audited
by Daxin Global (HK) CPA Llimited ("Daxin Global"). The previous
auditors of the Company, namely Deloitte Touche Tohmatsu, resigned with
effect from 17 October 2025, and Daxin Global was appointed as the
replacement auditor of the Company with effect from 17 October 2025.
Please refer to the announcement of the Company dated 17 October
2025 for details. Save as disclosed above, there have been no changes of

auditor of the Company in the preceding three years.

A resolution will be submitted to the forthcoming annual general meeting of

the Company fo re-appoint Daxin Global as auditor of the Company.

On behalf of the Board
LUO Weifeng
Chairman and Chief Executive Officer

27 March 2026

DIRECTORS' REPORT (Confinved)
EEERE@)

RiR £ R AISE 13,2015 /E H B9 H
==

BE
ERWNMEAEAEREBEARE FiRAIE
13. 2016 ARAMEE (KRN _-_Z_AF+_H
=+ BEBEFE) RURRMIE L RE -

EERRRBEER
BATHARBESN GBE-T-HF A
St-RUEMBREERENR - BEREYEA%
Bl EAF -

%2k
REEHEAMBRREAXRNEER(FE) GatahE
BAER AR (RS XIEERR ) Eix - AAERIME
ZEEN (A2 E) « AR SRIENTTEHE - B
ZoRFETATERREN  MAGEEREZER
RATEEZEN B -T-RAFTATHREE
Mo HBERSHARABYPA-_T_AFTA+L
BRAE - R EXAEEEI  ARAFRBE=F
PO B 5B 4R A -

ARBKERREBRBAFAGSRIREAR A
L PNEE Vo RN E0E 2~ Gl

REREFS
SERTIE
FIERTTIBARE

“E-RHF=A-++tH

RS EBERERAA
ZEZAFEFER

179



180

daxin

GLDBAL

TO THE SHAREHOLDERS OF GREENLAND HONG KONG
HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of Greenland
Hong Kong Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group’) set out on pages 189 to 3606,
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, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and nofes o
the consolidated financial statements, including material accounting policy

information and other explanatory 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
(the "IASB") and have been properly prepared in compliance with the

disclosure requirements of the Hong Kong Companies Ordinance.

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAs") as issued by the Hong Kong Institute of Certified
Public Accountants (the "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. VWe 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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We draw attention fo Note 3 fo the consolidated financial statements which
indicates that as at 31 December 2025, the Group had total interest-
bearing borrowings amounting to approximately RMB13,657 million, of
which RMB10,463 million was due for repayment within one year from
the end of the reporting period. These borrowings were secured by the
pledge of equity inferests in certain subsidiaries of the Company, as well
as the Group's assefs with aggregate carrying amount of approximately
RMB26,291 million at 31 December 2025. As of the same date, the
Group's cash and cash equivalents amounted to RMB505 million. As at 31
December 2025, the Group had nof repaid certain inferestbearing loans
of approximately RMB4,832 million according fo their original repayment
schedules, and these overdue loans were collateralized by inventory
properties with a total carrying amount of approximately RMB7,223
million. Subsequent to the end of the reporting period and up to the date
of this report, an additional RMB1,289 million in inferest-bearing loans
became overdue. As of the date of this report, the total amount of overdue
loans ("Overdue Loans”) approximately amounted to RMB6, 121 million.
The Group has been currently negotiating with its lenders for resfructuring
repayment terms of these overdue loans. Subsequent to the reporting period
end and up to date of approval of the consolidated financial statements,
the Group has successfully entered fo agreements with cerfain of its lenders
with borrowings of approximately RMB1,163 million for extending their
maturity dates to 2027 The directors of the Company have considered the
cash flow projections of the Group prepared by the management of the
Company covering a period of nof less than twelve months from the end
of the reporting period. They believe that, taking into account the plans
and measures as further described in Note 3 to the consolidated financial
statements, the Group will have sufficient working capital to fund its
operafions and to meet its financial obligations as and when they fall due
within twelve months from the end of the reporting period. Accordingly, the
direcfors are satisfied that it is appropriate to prepare these consolidated
financial statements on a going concern basis. These conditions, along
with other matters as set forth in Nofe 3, indicate that o material uncertainty
exists that may cast significant doubt on the Group's ability to continue as a

going concern. Our opinion is not modified in respect of this matter.

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. In addition fo the matter described in the Material
Uncertainty Related to Going Concemn section, we have determined the
matter described below fo be the key audit matters to be communicated in

our report.
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INDEPENDENT AUDITOR'S REPORT (Continued)
B EENRE @)

Key audit matter

PSSt

Valuation of investment properties

REMEEE

We identified the valuation of investment properties as a
key audit matter due to the significance of the balance to
the consolidated financial statements as a whole, combined
with the significant management estimation associated with

determining the fair value.

As disclosed in Note 18 to the consolidated financial
statements, management has estimated the fair values of
investment properties to be approximately RMB6,976 million
at 31 December 2025. A fair value loss of approximately
RMB232 million has been recognised in the consolidated profit

or loss for the year then ended.

BRI T RAMEEEANRET T - RRRARYSE
AUBBERBOEE - LAREEAL BERBOEAT
TRk -

MG S M MRMTI8HAEE R E-_HF+ A
=t—8 BEEEBEMHFARENENAABEOS/SARE
6,976,000,0007T - BEZ A L FEHGFABERERABERR
R EEEEHARE232,000,0007T

The Group has engaged the independent qualified professional
valuer (the “Valuer”), in assisting the management's estimation

of the fair values of investment properties.

As disclosed in Notes 4 and 18 to the consolidated financial
statements, fair values of completed investment properties
are defermined using income capitalisation approach. The
valuations are dependent on cerfain key inputs that require
significant management estimation, including estimated
capitalisation rates, average unit market rent and average unit
market price.

ERECEFBUAEREXMEN ([EEM ) K EEE
AEHREMEN AR EE

NGRS M TEMRIMZTA R 8FREE - EXTIREMENR
AEBERARSENMOIEE - MEDIRRETIRE
EEEHEAGINEIRBARE - BREMEFERNMEE - F
BVEMTISEE R THSER -
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How our audit addressed the key audit matter

RABET IR ETEE

QOur procedures in relation to the valuation of investment

properties included:

o Evaluating the competence, capabilities and objectivity

of the Valuer;

e Obtaining the valuation report issued by the Valuer
and evaluating whether the valuation methodology and
approach are appropriate for use in determining the fair

values of investment properties;

BAERREMELEETHEFBE
o FHMEMERMBERES ABRRTEIZE

o  ESMHEMHLANMBERS  XHERBETERADR
EREARANEERENEAABIE

o Understanding on the key assumptions and evaluating
the reasonableness of the key assumptions used in the
valuations, including but not limited to capitalisation rates

and unit market rent rafe, efc.; and

®  Assessing the accuracy and completeness of the
information provided by the management to the Valuer
by agreeing the rental income and tenancy summary
fo the respective underlying tenancy agreements, on a

sample basis.

We have also assessed the adequacy of the disclosures in

Notes 4 and 18 to the consolidated financial statements.

s  TRIBRR HMEHEEFANEIZRI(EEETR
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Key audit matter

PSSt S

Revenue recognition of sales of properties

HEMREN Y ER

The Group recognised revenue of RMB11,234 million
from sales of properties for the year ended 31 December
2025 as disclosed in Note 5 to the consolidated financial
statements. We identified revenue recognition from sales
of properties as a key audit matter as it is quantitatively
significant fo the consolidated statement of profit or loss and
other comprehensive income and judgements are involved
in defermining the appropriate point at which to recognise
revenue from sales of properties. Revenue from sales of
properties in the PRC is recognised when the control of the
property units are transferred to the customers, i.e. at the point
in time of transferring the properties to buyers as evidenced by
supportive documents relating fo control and fitle/ownership of
the properties transferred fo the buyers, and when the Group
has present right to payment and collection of the consideration

is probable.

HINERA M BERRMESATE - EEEREE—"T-F
FHtoA=T HLFEERREVEHENRSEARE
11,234,000,0007T - AR R HEERH RSN B E L
FeBalEtEEANBRN S BEANBNEEERYEHE
EWas HE S B RS R A Rt RIS EEE SRR
B EE - RARPENYEHERERATFERNEE
R eI IR RS - RIA BRI R IE IR R P EHE/ ERD
BERTE T EEX M REERNEERTET 2R
B BREGA AR RN WE 3R T e B R R
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B2 EENRE ®)

How our audit addressed the key audit matter

BAeET IR R ST = 1A

Our procedures in relation to revenue recognised from sales of

properties included:

e  Obtaining an understanding of and testing the
management’s control over the process of properties

delivery fo buyers;

o Reviewing the terms of signed sales and purchase
agreements, checking to official completion acceptance
reports, or equivalent supportive documents, filed with
local construction administrative department, property unit
inspection and handover documentation acknowledged
by the buyers and the underlying documents filed with
the relevant government authorities for transferring the
ownership and title of properties to the buyers, as
documentary evidence confirming that the timing of
control, fifle and ownership of the properties have been

transferred fo the buyers, on a sample basis;
BMARYEHEEERRRENEFEIE
o ERIAREREHRERINYERIEFHZES

s MK ABHCOEZFEERAEZIGR  ERAEH
BRITHEEDFIBR 2 ERRTREERE (HRSEK
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1 ARBLIS VIR P 1 R R T B0 MERK
I BRER 2 ER XM - FRERMEELE  mE
BNERCHEHETESRH I EHER

RS EBZERERAA
ZEHEFR

183



184

INDEPENDENT AUDITOR'S REPORT (Continued)
BB S )

Key audit matter How our audit addressed the key audit matter

PSSt EIE B E IR EAR S EE

Revenue recognition of sales of properties(Continued)

SHEY R R (4])

Checking, on a sample basis, to bank statements for

receipfs of sales proceeds received from the buyers;

Checking, on a sample basis, to the relevant supporting
handover documentation in relation to the properties
transferred to buyers, immediately before and after the
reporting period end, to confirm that the revenue are

recognised in an appropriate reporting period; and

Reviewing journal enfries and the relevant supporting
documents for confirming no unusual or irregular
fransactions relating fo revenue recognition recorded

during the year.

We have also assessed the adequacy of the disclosures in

Note 5 to the consolidated financial statements.
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OTHER INFORMATION

The directors of the Company are responsible for the other information. The
other information comprises the information included in the annual report,
but does not include 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 nof 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 fo report that fact. VWWe have nothing to report

in this regard.

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
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 as issued by the IASB and the
disclosure requirements of the Hong Kong Companies Ordinance, and for
such infernal control as the directors defermine 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 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 either
intend fo liquidate the Group or to cease operations, or have no realistic

alternative but to do so.

Those charged with governance are responsible for overseeing the Group's

financial reporting process.

INDEPENDENT AUDITOR'S REPORT (Continued)
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INDEPENDENT AUDITOR'S REPORT (Co
BB EN IR S @)

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
missiatement, whether due fo fraud or error, and fo issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with our
agreed ferms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents

of this report.

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 misstafement 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 fo 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 skepticism throughout the audit. We

also:

J Identify 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 fo
provide a basis for our opinion. The risk of not defecting a material
misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, infenfional omissions,

misrepresentations, or the override of internal control.

J 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 direcfors.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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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
fo continue as a going concern. If we conclude that a material
uncerfainty exisfs, we are required fo draw attention in our audifor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. QOur conclusions are based on the audit evidence obtained
up fo the date of our auditor’s report. However, future events or
conditions may cause the Group to cease fo confinue as a going

concern.

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial stafements represent the underlying

fransactions 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 group 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 those charged with governance 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.
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We also provide those charged with governance with a statement that we
have complied with relevant ethical requirements regarding independence,
and fo communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where

applicable, acfions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, 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 circumsfances, we defermine 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 leung Chun Wa.

Daxin Global (HK) CPA Limited
Certified Public Accountants

Sth floor,

77 leighton Road,

Causeway Bay

Hong Kong

27 March 2026

Name of engagement partner
Leung Chun Wa
Practising Certificate Number PO4963
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CONSOLDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
cealBmRkHEMEEANER

For the year ended 31 December 2025
BE—F_hF+-A=1—HIFE

2025 2024
k- ek - 3 —T g
RMB’000 RMB'000
ARETR ARBFIT
Revenue 1] 5 12,322,076 15,275,935
Cost of sales SHERA (12,120,902) (14,479,6306)
Gross profit ES] 201,174 796,299
Other income HapUg A 7 26,925 50,130
Other gains and losses Hfth oz B2 48 8 33,833 (16,636)
Selling and marketing costs PHE R TIBHEERK A (323,091) (435,894
Administrative expenses THER (321,106) (434,232)
Other operating expenses HE e Q (376,112) (207,858)
Impairment (loss) gain under expected credit loss FBHAEZ & BB IB N RIE
model, net of reversal (EB)WE - KL (168,953) 10,467
loss on changes in fair value of investment BEMELAREBE
properties FEEE 18 (231,731) (841,237)
Loss on disposal of interest in an associate S A AR EE - (195)
Loss on disposal of inferest in a joint venture HESEDEESNER - (1,844)
loss on deconsolidation of a subsidiary IR E ABRTFARIRERE 51 (11,573) -
Finance income RE WA 10 12,172 19,810
Finance costs BE KA 11 (405,330) (358,677)
Share of results of associates FEIREE N RIEAE (25,884) (81,898)
Share of results of joint ventures FE(RA B DS 73,657 (97,239)
Loss before tax M Fi A Es 18 (1,516,019) (1,599,004
Income fax expenses i 12 (990,114) (686,615)
Loss for the year FEHEE 13 (2,506,133) (2,285,619)

BHERERERAT 189
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CONSOLDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)

GEBRREMEERERE)

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

2025 2024
ot <k 1 —Z N
RMB’000 RMB’'000
AREFT ARETTT
Other comprehensive expense Hib2mAz
Item that will not be reclassified to BT EEFHEE
profit or loss: EmAyIEe
Fair value gain (loss) on investments in equity BARBAEYENREMEE
instruments at fair value through other FZ AR E T B ER
comprehensive expense AR EERE(BE) 4,481 (2,942)
Other comprehensive income (expense) for FREMZEBAEY)
the year, nef of income tax M A5 3,360 (2,207)
Total comprehensive expense for the year FERNEEFS A5 (2,502,773) (2,287,826)
Loss for the year attributable to: AT AL BIEFREE
Owners of the Company ARARER A (2,292,830) (2,093,503)
Non-controlling inferests JEIE AR RS (311,843) (282,165)
Owners of perpetual securities KABHHEB A 98,540 90,049
(2,506,133) (2,285,619
Total comprehensive (expense) income ITALTREERR
attributable fo: (R WA 42%E
Owners of the Company ViN/NETE 2N (2,289,470) [2,095,710)
Non-controlling interests JEIE RS (311,843) (282,165)
Owners of perpetual securifies KAFBHHEA A 98,540 20,049
(2,502,773) (2,287,826

Loss per share

Basic

BB EE
EAR

(0.83)

(0.76)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e BB R

As at 31 December 2025
—E_AF+ZHA=1+—H

2025 2024
ot ek - —T g
RMB’000 RMB'000
ARETR ARBFIT
ASSETS &E
Non-Current Assets EREEE
Investment properties "EME 18 6,975,780 7,896,000
Property, plant and equipment ME - WENREE 19 2,647,734 2,433,140
Intangible assefs EREE 20 936 081
Rightof-use assets FRAEEE 21 316,065 208,477
Equity instruments at fair RARBETIRNEM
value through other 2HBA(ERAREE
comprehensive income ("FVTOCI") SRR EbE2EKA )
HRiE T B 22 466,982 462,501
Interests in associates Bt A TIRERS 23 1,645,061 1,670,307
Interests in joint ventures AETHEER 24 3,534,201 3,458,544
Deferred tax assets EEFIBE E 25 1,483,725 1,995,395
Total non-current assets FREEEER 17,070,484 18,125,345
Current Assets REBEE
Properties under development EiEmE 26 27,557,008 50,582,706
Completed properties held for sale DRI FEYE 26 35,627,529 21,550,570
Trade and other receivables, deposits and P U B R R L At R R B
prepayments AR e MIB BRI 27 24,953,526 20,617,923
Prepaid taxation SEUNE ] 28 1,870,759 1,778,999
Contract assets SHEE 29 210,937 213,592
Contract costs B HIKA 30 186,918 228,128
Restricted bank deposifs R FRITER 31 434,949 677,663
Bank balances and cash RITHBRIES 32 505,216 695,112
Total current assets eSS R 91,346,842 06,344,693
Total assets BEESH 108,417,326 114,470,038
BMEBIZERARAR

ZEZAFEFER
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CONSOLDATED STATEMENT OF FINANCIAL POSITION (Continved)

RE BRI (#)

As at 31 December 2025
RZFZAF+=ZA=+—H

2025
—R¥CEF

RMB’000
ARETR

2024
—ET-HF
RMB'000
ARETFT

EQUITY AND LIABILITIES EEREE

Capital And Reserves BEXR#EE

Share capital [ 39 1,132,097 1,132,097
Reserves =t 40 6,956,762 9,209,928
Equity afiributable to owners of the Company NANTIEE ANFEIEREZS 8,088,859 10,342,025
Perpetual securities KA BE 41 951,307 852,767
Non-controlling inferests ISR o 5,606,903 5,956,713
Total equity s 14,647,069 17,151,505
LIABILITIES B

Non-Current Liabilities EREEE

Deferred tax liabilities RIEFIEEE 25 1,015,902 1,086,172
Interestbearing loans FFEER 33 3,194,453 5,843,446
Llease liabilities HEAaE 34 272,337 310,948
Total non-current liabilities EREEEEE 4,482,692 7,240,566
Current Liabilities RENEE

Trade and other payables JEAS BR RN HoAth 8 5 5K IR 35 52,799,924 50,844,451
Tax payable R RIE 9,000,329 8,889,855
Interest-bearing loans FEEXR 33 10,463,026 8,477 272
Lease liabilities HEaE 34 99,911 52,122
Contract liabilities AHBE 36 16,924,375 21,814,267
Total current liabilities mENE 4R 89,287,565 90,077,967
Total liabilities B s 93,770,257 Q7,318,533
Total equity and liabilities SR EEEE 108,417,326 114,470,038
Net current assets eSS EFE 2,059,277 6,266,726
Total assets less current liabilities BEERTHEE 19,129,761 24,392,071

F18OEICOAMREMBHRER T _R"F=H
T CREEFESIERRETE  WARNLTRE

The consolidated financial statements on pages 189 to 366 were

approved and authorised for issue by the board of directors on 27 March

2026 and are signed on ifs behalf by: %E:
Luo Weifeng Li Yongqgiang
SERIE KR
Chairman of the Board of Directors Chief Operation Officer
EFSTE BEEEEE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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For the year ended 31 December 2025
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CONSOLDATED STATEMENT OF CHANGES IN EQUITY (Continued)

g)
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For the year ended 31 December 2025

e

AL

—A=

AEF

'

SISl €1£956S  £9/788  STOTWEDL  8Ees9y  IS6SIT  eeLeT 16T z6'el'll leczefl Wty 0Tl B—+ZETHY 207 2queceq [ by
- - - - (830°c¢) - 880'¢E - - - - - Jajsun |
[lzg'enl - (178’7l - - - - - - - - - (L7EM) (17800
BYPLEY LD sainaes [oniedied of piod spuapin]
lz1'es9l — iet'ss9) - - - - - - - - - - (67RM) &Y {6 @i0u) siappoyetous Bujjoiuoduoy
ETHEL Iy 0} uoyngusp 5o pasiubossl spuspiriq
lor'zel ez ) - 87! - - - - 871 - - - (1SEH) (16 a0u] Aopisqps
s NI D Ul S158J8u [oUOMIpPo JO suoysInboy
009l - - 009l - - - - 009l - - - (ISEH) (16 a0u) ook snoad uj oo
ElChaeaacs-3y o ?B u @é_js_ jou zo_pﬁa D
YRBCREVLEREST Ul ssalelu oiod o josodsg
(0782827 1591787 67006 loL£se0s  leos'e60l  lA00'C) - - - - - - BH Y H(XY)ES ooy [esvade ansuaypiduon o]
w7 - - e - ) - - - - - - XMEIHY astadh ansuapIdo) YO
(6195827 1591787 67006 leos'censl  leose60tl - - - - - - - WH(EE)Yy 108 ay 10} o [0
£/895000 9705569 6£7'908 80696071 SL65189  8S18IT 1999707 1€l l£6£08C'1) Loz '6nl w80l 7707 fonuo | by

LY

i

ooy 2y

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2025

194



CONSOLIDATED STATEMENT OF CASH FLOWS
SERERER

For the year ended 31 December 2025
BE—F_hF+-A=1—HIFE

2025 2024
k. ek 3 s St S
RMB’000 RMB’'000
ARBTR ARETTT
OPERATING ACTIVITIES HEEE
Loss before fax MREATE R (1,516,019) (1,599,004
Adjustments for: SARIER
Depreciation of property, plant and equipment Y% - WEREETE 27,805 35,876
Amortisation of intangible assets A 45 45
Depreciation of rightofuse assefs EREEENE 64,029 26,050
Loss on changes in fair value of investment REMEARBEZEEE
properties 231,731 841,237
Net loss on disposal of interest in a joint venture HEAELERENFER = 1,844
Net loss on disposal of inferest in a associate HERE N RIER A FE R - 195
Net foreign exchange (gain) loss 5 (e ) B R (33,908) 16,635
Write-down of properties under development and EEMEREET
completed properties held for sale CrE YD EEMOR 422,999 760,066
Impairment loss (gain) of under expected loss EHEEERERAETRE
model, net of reversal B8 (UkaR) - FNBR#EEE] 168,953 (10,467)
Finance income BEUA (12,172) (19,810)
Finance costs BB 405,330 358,677
Share of results of associates FEIGREE N AR 25,884 81,898
Share of results of joint ventures TERE B R (73,657) Q7,239
Net loss on disposal of property, HEWE - BB REHED
plant and equipment ERFE 75 |
Loss on deconsolidation of subsidiary R IHERE ABRTFARIRIEE 11,573 -
Operating cash flows before movements BESEHRINLERERE
in working capital (277,332) 590,482
Decrease in properties under development and EEMERETIGEME
complefed properties held for sale b 8,559,636 8,847,315
(Increase) decrease in trade and other receivables, JE Uk B 31 K Eo b E U FR B
deposits and prepayments e RIERBRF (L 00) R (17,218,109) 230,886
Decrease in contract assets SREERD 3,000 64,920
Decrease in contract costs & R AR A 41,210 18,855
Decrease in contract liabilities aRAaERD> (4,336,293) (7,808,619)
Increase (decrease) in trade and other payables JFE S BR R K EL e At 30E
BANCRA) 17,647,755 (2,888,835)
Net cash generated from (used in) operations CEELA (AR FH 4,419,867 (244,996)
Income fax paid EPIISH (535,327) (143,235
NET CASH GENERATED FROM (USED IN) KRB EL (FTH)
OPERATING ACTIVITIES e FH 3,884,540 (388,231)
BUEEERERAR

ZEZAFEFER



CONSOLUDATED STATEMENT OF CASH FLOWS (Continved)

HERERER®E)

2025
—R¥CEF
RMB’000
ARETR

2024
—ET-HF
RMB'000
ARETFT

INVESTING ACTIVITIES BREEE
Repayment from associates, joint ventures and BERF] - BERER

related parties REBS 7 B 63,950 339,955
Repayment from non-controlling shareholders JEFERG AR BRI TR 248,699 336,213
Net cash outflow from deconsolidation BILRA AN RE T8 (519) -
Proceeds from disposal of investment properties and ~ REREMEARDE - BER

property, plant and equipment RIEBHIPTSFIR 690,789 818,183
Proceeds from disposal of a joint venture RBEFEHESERHE

in prior years PRS AR - 245,181
Withdrawal of restricted bank deposits IREUZ R B ERTTIF X 629,644 641,655
Interest received BT E 12,172 19,810
Deposit of restricted bank deposits M R EIRITER (387,228) [197,708)
Advance fo associates, joint ventures and BREE AT BEBER

related parties REES 5 7R (722,697) (84,295)
Advance to non-controlling shareholders e &S e (580,279) (837,497)
Acquisition of property, plant and equipment IWEEYIZE - BB KRR (251,711) (300,154
Acquisition of a joint venture Wi a & (2,000) -
Consideration received from related parties for HETRARNEKREH 5 RE

disposal of subsidiaries - 157,829
Capital injection fo an associate A—KEERRITIE (638) -
Disposal of an associate HE—FKEE QA - 1,532
NET CASH (USED IN) GENERATED FROM KETE(FTR)ESE

INVESTING ACTIVITIES R FE (299,818) 1,140,704
FINANCING ACTIVITIES RIEEE
Advance from non-controlling shareholders B FEIE MRS SR B R 580,279 231,785
Advance from related parties 2K B B T TR TR 103,112 113,214
Inferestbearing loans raised EEMEEER 391,880 1,195,587
Repayment of interestbearing loans Bzt B ER (556,978) (1,292,834)
Repayment to non-controlling shareholders BEE2EEE S (1,541,705) (997,693)
Inferest paid =ENEIS (360,436) (568,564)
Repayments of leases liabilities EeHERE (179,137) (89,479
Acquisition of additional interest in a subsidiary BB A RIgEIMERS (2,116) -
Capital contribution from non-controlling shareholder — FEIZ AR AR R (1 & 4,000 -
Perpetual securities dividend paid ERKATE HFHE - (43,521)
Repayment to related parties I BARE 77 3 X (1,990,899) [324,299)
Advance fo related parties 2T RARE T FRIE (618,148) -
Repayment from related parties AR T =K 397,357 -
NET CASH USED IN FINANCING ACTIVITIES BMEGHMAREFHE (3,772,791) (1,775,804)
Net decrease in cash and cash equivalents ReRBEEEYE %58 (188,069) (1,023,331)
Cash and cash equivalents at 1 January R—A—HHRERIRSEEY 695,112 1,717,941
Effect of foreign exchange rate changes [E RSB 2 (1,827) 502
Cash and cash equivalents at 31 December, RTZA=tT—HOReRREE

represented by bank balances and cash BY) - RIRITAER IR 24EK 505,216 695,112

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025



Greenland Hong Kong Holdings Limited (the “Company’| was
incorporated in the Cayman Islands on 13 April 2006 as an
exempted company with limited liability under the Companies Law,
Cap 22 (law 3 of 2007, as consolidated and revised) of the
Cayman Islands and its share are listed on the Main Board of The
Stock Exchange of Hong Kong limited (the “Hong Kong Stock
Exchange’).

The ultimate controlling shareholder of the Company is Greenland
Holdings Corporation Limited (‘Greenland Heoldings’) and the
parent company is Gluon Xima Infernational Limited. The address of
the Company's registered office is P.O. Box 31119 Grand Pavilion,
Hibiscus Way, 802 West Bay Road, Grand Cayman, KYI-1205
Cayman Islands, and principal place of business of the Company is
No. 193 Xiehe Road, Shanghai, China.

The Company is an investment holding company. The principal
activities of ifs subsidiaries (together with the Company referred fo as
the “Group’) are the development for sale and rental of properties
and related services and the operation of hotels in the People’s
Republic of China (the "“PRC").

The consolidated financial statements are presented in Renminbi

("RMB’), which is also the funcfional currency of the Company.

For the year ended 31 December 2025
BE-ZE-_AF+-A=+—HIFE

B BEBERERABD(TEAT R =E
ERENA+T=BREFEFEEME22
BERAVE(ZEZLFRAHRERTNES
A ERERSEMRLARHBLER
nE - MEROERBBMERZMERAT
([ EAERERT ) AR £ -

AR BB B AT AR A SR AR Ak st PR s 5 L A £
BRAF([ iR ) - MERRIRRER
HERARAR o AR R MIFEEA I
£EP.O. Box 31119 Grand Pavilion, Hibiscus
Way, 802 West Bay Road, Grand Cayman,
KY-1205 Cayman Islands - 3 2 & %2
BV AR B g i FIEE 19355 -

ARRBRREZERAR - EF 28 GERA
RASREAREADNEEXRHER/ETEA
RIME ([pE ) REmEAHEERHEE
KA E PRI LA R 5 2B o

REMBHREAARE(TARE]D 25 A
RETRARRRNINGEEE

BMEBERERLA
ZEZREFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (¢
eI IRRMEE (#)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS

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

The Group has applied the following amendments to IFRS Accounting
Standards as issued by the International Accounting Standards
Board ("IASB’) for the first time, which are mandaforily effective
for the Group's financial annual period beginning on or after 1
January 2025, to the consolidated financial statements for the current
accounfing year:
Amendments to IAS 21 Lack of Exchangeability

The Group has not applied any new standards and amendments
to IFRS Accounting Standards that are not yet mandatorily effective
for the current accounting period. Except as described below, the
application of the Amendments to IAS 21 in the current year has
had no material impact on the Group's financial positions and
performance for the current and prior years and on the disclosures set

out in these consolidated financial statements.

Amendments to IAS 21 Lack of Exchangeability

The amendments specify a currency is exchangeable when an entity
is able to exchange that currency for the other currency through
markets or exchange mechanisms that create enforceable rights and
obligations without undue delay at the measurement date and for
a specified purpose. When a currency is not exchangeable at the
measurement date, an enfity estimates the spot exchange rate as
the rate that would have applied to an orderly transaction between
market participants at the measurement date and that would faithfully

reflect the prevailing economic conditions.

When a currency is not exchangeable, an enfity discloses information
that would enable users of its financial statements to evaluate how a
currency's lack of exchangeability affects, or is expected to affect, ifs

financial performance, financial position and cash flows.

The application of the amendments had no material impact on the

Group's consolidated financial statements.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Conti

2. APPLICATION OF NEW AND
AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Possible impact of new and amendments to IFRS
Accounting Standards issued but not yet effective for the
year ended 31 December 2025

Up to the date of approval for issue of these consolidated financial
statements, the IASB has issued a number of new and amendments
fo IFRS Accounting Standards which are not yet effective for the year
ended 31 December 2025 and which have not been adopted in
these consolidated financial statements, as follows:

Amendments to IFRS 9 and Amendments to the Classification

IFRS 7 and Measurement of Financial
Instruments!

Amendments to IFRS @ and Contracts Referencing Nature-
IFRS 7 dependent Electricity’

Annual Improvements fo Amendments to IFRS 1, IFRS 7,
IFRS Accounting Standards IFRS @, IFRS 10 and IAS 7!
—Volume 11

IFRS 18 and consequential Presentation and Disclosure in
amendments fo other Financial Statements?

IFRS Accounting Standards

IFRS 19 and subsequent Subsidiaries without Public
amendments Accountability: Disclosures?
Amendments to IAS 21 Translation fo a Hyperinflationary

Presentation Currency?
Amendments fo IFRS 10 and Sale or Contribution of Assets
IAS 28 between an Investor and its

Associate or Joint Venture?

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

2 Effective for annual periods beginning on or after 1 January 2027
3 Effective for annual periods beginning on or after a date to be
determined

Except for the new and amendments to IFRS Accounting Standards
mentioned below, the directors anficipate that the application of
other new and amendments to IFRS Accounting Standards will have
no material impact on the consolidated financial statements in the

foreseeable future.

R RRMEE (#)

FE =T B 42 & 7T B4 B PR B 755
3525 %R Bt 2R ()

BEZ-_F-AF+-A=+—HI%F
& B AR o is R A B HET R B &S
B ERREA RS R 5 E A= 5 RIAY TT &R
gﬁ@

BEEGAMBHRRIERMEE  ERest
ERREGEFME THET REBETHER
RS RS ER] - I FERIRNE S
—E-RAF+-A=+—HLEFEHRKRE
¥ BARZEGAPBBADRA - A8

[N

BIRREI IR EHERIEC M T AR DAL
55 M BB T 3R EMER]
ERE7RNERT

BIFR I 75 ¥R 5 22 A KB REREER
FORLERTHER  HNAR!
HERERIE7IRANEET

BRPHREEAE BERMERSENS
FHERIFE S — 15% @%Eﬁ%i&

1% SR -
%%ﬁﬁiﬁw“

Q5 - BRI TR
HERIFE 105 N
B E st ERIEY
SRHIERT
BB HREEAE  MBERERN2T LR
185 M ELMBERET  EB2
BHRELAGHE
A& E(EaT
BRPERELEAE FFARZFAEETTFA
1958 RIZEIERT CIRE {2
B e ERE215% BERIBHREY
HERT ET et
BRUBHREEAE REEERAEBEAQT
105 MEIFR &R E KABREZREGH
RSB 285k MY IEET BIOEANEES

‘ KRB RNF—A B2 RRRNFE
R

Z KRB —tF— A B2 RRRNFE
R

8 WAFIE B ik 2 1R FsA O F IR A2

BR AT P He B B9 3R] SR ARME AT /O B B 75
SHERNGE LR EREE - BAEMFES
KA FT O BIRR B 5 5 E R SRR
BH MRS ROERE M RREX T E
N-Z

RS EBZERERAA
ZEZAFEFER

199



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

{ 31 December 2025
jed 31 December 2025

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Possible impact of new and amendments to IFRS
Accounting Standards issued but not yet effective for the
year ended 31 December 2025 (Continued)

Amendments to IFRS 9 and IFRS 7 Amendments to the

Classification and Measurement of Financial Instruments
The amendments include:

[a)  clarification and further guidance for assessing whether the
confractual cash flows of a financial asset meets the solely

payments of principal and interest criterion;

[b)  clarification of the date of recognition and derecognition of
some financial assets and liabilities, with an accounting policy
option fo allow an entity to derecognise a financial liability
before the settlement date if it is settled in cash using an

electronic payment system if specified criteria are met;

[c)  new disclosure requirements for investments in equity

instruments designated ot FVOCI; and

[d]  new disclosure requirements for financial instruments with
contractual ferms that could change the amount of contractual
cash flows based on the occurrence (or non-occurrence) of a

confingent event.

The amendments are effective for annual reporting periods beginning
on or after 1 January 2026, with early application permitted with
specific disclosures. The application of the amendments is not
expected to have significant impact on the financial position and

performance of the Group.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Possible impact of new and amendments to IFRS
Accounting Standards issued but not yet effective for the
year ended 31 December 2025 (Continued)

IFRS 18 Presentation and Disclosure in Financial Statements
and consequential amendments to other IFRS Accounting
Standards

IFRS 18 replaces IAS 1 Presentation of Financial Statements ('IAS
1"). It carries forward many requirements from IAS 1 unchanged.
IFRS 18 brings major changes fo the statement of profit or loss and

notes to the financial statements as follows:

(a)  IFRS 18 requires an entity:

[l to classify income and expenses into operating, investing
and financing categories in the statement of profit or

loss, plus income taxes and discontinued operations;

[i)  to present two new defined subtotals, namely, operating
profit or loss and profit or loss before financing and

income faxes.

(b) It requires an entity to disclose management-defined
performance measures ["MPM) and reconciliations between
MPM and subtotals listed in IFRS 18 or fotals or subtotals
required by IFRS Accounting Standards.

[c) It sefs ouf requirements to help an entity determine whether
information about items should be in the primary financial
statements or in the notes and provides principles for

determining the level of detail needed for the information.

IFRS 18 also sets out classification requirements for foreign exchange
differences, gain or loss on the net monefary position, and gains and

losses on derivatives and designated hedging instruments.

2,
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
BT ER R (@)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Possible impact of new and amendments to IFRS
Accounting Standards issued but not yet effective for the
year ended 31 December 2025 (Continued)

IFRS 18 Presentation and Disclosure in Financial Statements
and consequential amendments to other IFRS Accounting
Standards (Continued)

In addition, some paragraphs in IAS 1 have been moved fo IAS
8 Basis of Preparation of Financial Statements and IFRS 7. Minor
amendments fo IAS 7 Statement of Cash Flows and IAS 33 Earnings

per Share are also made.

IFRS 18 and consequential amendments to other IFRS Accounting
Standards are effective for annual reporting periods beginning on
or affer 1 January 2027, with early application permitted. The
application of the new standard is expected to affect the presentation
of the consolidated statement of profit or loss and disclosures in the
future consolidated financial statements. The Group is in the process
of assessing the detailed impact on the consolidated financial

statements.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (C

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

Basis of preparation of consolidated financial statements
The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards issued by IASB. For
the purpose of preparation of the consolidated financial statements,
information is considered material if such information is reasonably
expected fo 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 (‘Listing Rules’) and by the Hong

Kong Companies Ordinance.

Going concern assessment

As at 31 December 2025, the Group incurred total inferestbearing
borrowings amounting to approximately RMB13,657 million, of
which approximately RMB10,463 million was due for repayment
within one year from the end of the reporting period. Subsequent to
the year end date and up fo the date of approval of the consolidated
financial statements, the Group has entered into extension
agreements with lenders for approximately RMB 1,163 million of such
borrowings, extending the maturity dates to 2027. These borrowings
were secured by the pledge of equity inferess in cerfain subsidiaries
of the Company, as well as the Group's assets with aggregate
carrying amount of RMB26,291 million at 31 December 2025. As
of the same date, the Group’s cash and cash equivalents stood at
RMB505 million.

As disclosed in Note 33 to the consolidated financial statements, as
at 31 December 2025, the Group had not repaid certain interest-
bearing loans of approximately RMB4,832 million according to
their original repayment schedules, and these overdue loans were
collateralised by inventory properties with a total carrying amount
of approximately RMB7,223 million. Subsequent to the end of the
reporting period and up fo the date of this report, an additional
RMB1,289 million in interestbearing loans became overdue. As of
the date of approval of the consolidated financial statements, the total
amount of overdue loans (“Overdue loans”) sfood at approximately
RMBO6, 121 million.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Basis of preparation of consolidated financial statements
(Continued)

Going concern assessment (Continued)

The above conditions indicate the existence of material uncertainties
that raise significant doubt about the Group's ability to continue as a
going concern. It is possible that the Group may not have sufficient
working capital to operate if measures are not taken to improve the
Group's cash position. In light of such circumstances, management
has carefully considered the Group's future liquidity and performance
and its available sources of financing in assessing whether the
Group will have adequate financial resources to continue as a going
concem. Certain plans and actions have been or will be taken by
management to mitigate the Group's liquidity pressures and improve

its cash flows, including, but not limited to, the following:

[i)  The Group is actively negotiating with several existing lenders
fo extend the repayment schedule of the interestbearing loans,
and has been negotiating with various banks to secure new

sources of financing;

li)  The Group is actively negotiating with the lenders of Overdue
Loans fo restructure the overdue loans and to convince them
not fo take any action against the Group for the immediate
payment of the principal and interest of these borrowings.
The Group may be required to provide additional assefs as

collateral as a condition of the loan resfructuring;

[ii)  If the Group is unable to persuade the lenders of Overdue
Loans fo extend or restructure repayment, the Group will seek
alternative plans fo sefile the loans. These plans include the
possibility of forfeiting the collateralised inventory properties
and commercial properties to the lenders and selling some
of the Group's commercial properties to generate liquidity to

repay the loans;
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3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(Continued)

Basis of preparation of consolidated financial statements

(Continued)

Going concern assessment (Continued)

liv/  The Group will continue to adapt its sales and pre-sale
strafegies to align more closely with market demands, striving
fo achieve the latest budgeted sales and pre-sales targes.
The Group will maintain continuous communication with key
contractors and suppliers for payment arrangements and to
fulfil all necessary conditions for the commencement of pre-

sales;

v/  Asat 31 December 2025, the Group held restricted pre-
sale proceeds amounting to RMB128 million in designated
bank accounts. These funds may be utilized to settle specific
construction liabilities or project loans, subject to approval by
the PRC State-Owned Land and Resource Bureau. The Group
will closely monitor the progress of its property development
projects fo ensure timely completion and delivery of properties
sold under pre-sale agreements, thereby enabling the release

of restricted cash to meet other financial obligations; and

(vl As at 31 December 2025, the Group also held restricted
bank deposits of RMB330 million in designated bank accounts
linked to construction liabilities claims amounting to RMB642
million. Continuous negotiations with confractors and suppliers
are underway to resolve these liabilities and release the

restricted funds.

The directors of the Company have reviewed the cash flow
projections of the Group prepared by the management of the
Company covering a period of not less than twelve months from
the end of the reporting period. They believe that, taking into
account the plans and measures described above, the Group will
have sufficient working capital fo fund its operations and fo meet its
financial obligations as and when they fall due within twelve months
from the end of the reporting period. Accordingly, the directors are
satisfied that it is appropriate to prepare these consolidated financial

statements on a going concern basis.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Basis of preparation of consolidated financial statements
(Continued)

Going concern assessment (Continued)

Nevertheless, considering the volatility of the real estate sector in the
PRC, there remains a material uncertainty as to whether the Group's
management will be able o achieve these plans and measures as
described above. Whether the Group will be able to continue as a

going concern would depend on:

[a)  Successfully extending the repayment schedules of existing
interest-bearing borrowings and securing new financing from
financial institutions, as well as reaching agreements with the
lenders of the Overdue Loans to restructure these borrowings
and the Group's ability to continue to comply with the

restructured terms and conditions; and

[b)  Successfully and timely implementation of plans to adjust sales
and pre-sale activities and to fulfil all necessary conditions
for the commencement to commence pre-sales, as well as
agreeing payment arrangements with key contractors and

suppliers.

If the Group fails to achieve the above-mentioned plans and
measures, it may not be able to continue as a going concern and
adjustments would have to be made to write down the carrying
value of the Group's assefs fo their recoverable amount, o provide
for further liabilities that may arise and to reclassify non-current assefs
and non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments are not reflected in these

consolidated financial statements.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information

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;

. is exposed, or has rights, to variable returns from its

involvement with the investee; and
e has the ability fo use its power fo 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.

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 fo confrol the subsidiary.

Profit or loss and each item of other comprehensive income are
affributed to the owners of the Company and to the non-controlling
inferests. Total comprehensive income of subsidiaries is afiributed to
the owners of the Company and to the non-controlling inferests even

if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made fo the financial statements of
subsidiaries fo bring their accounting policies in line with the Group's

accounting policies.

All infragroup assets and liabilities, equity, income, expenses and
cash flows relating fo transactions between members of the Group

are eliminated in full on consolidation.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
?\‘/T\IZI

3.

BT ER R (@)

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

Material accounting policy information (Continued)

Basis of consolidation (Continued)

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

the relevant subsidiaries upon liquidation.

Changes in the Group's inferests 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 fransactions. The carrying amounts of the Group's relevant
components of equity and the non-controlling inferests are adjusted
to reflect the changes in their relative interests in the subsidiaries,
including re-atfribution of relevant reserves between the Group and
the non-controlling interests according fo the Group’s and the non-

controlling interests’ proportionate interests.

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

the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling inferests [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
inferest and (ii] 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 fo that subsidiary are accounted for as if the
Group had directly disposed of the related assets or liabilities of
the subsidiary (i.e. reclassified o profit or loss or transferred directly
to another category of equity as specified 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 @ Financial Instruments ("IFRS 9”) when applicable, the cost on

inifial recognition of an investment in a joint venture or an associate.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Business combinations or assets acquisitions

The Group can elect to apply an optional concentration fest, on a
fransaction-by-ransaction basis, that permits a simplified assessment
of whether an acquired set of activities and assets is not a business.
The concentration fest is met if substantially all of the fair value of the
gross assefs acquired is concentrated in a single identifiable asset or
group of similar identifiable assets. The gross assefs under assessment
exclude cash and cash equivalents, deferred tax assets, and goodwill
resulting from the effects of deferred tax liabilities, if the concentration is
met, the set of activities and assets is determined not to be a business

and no further assessment is needed.

Asset acquisitions

When the Group acquires a group of assefs and liabilities that do
not constitute a business, the Group identifies and recognises the
individual idenfifiable assefs acquired and liabilities assumed by
allocating the purchase price first fo investment properties which are
subsequently measured under fair value model and financial assets/
financial liabilities at respective fair values, the remaining balance
of the purchase price is then allocated to the other identifiable assets
and liabilities on the basis of their relative fair values at the date
of purchase. Such a transaction does not give rise to goodwill or

bargain purchase gain.

Business combinations

A business is an integrated set of activities and assets which includes
an input and a substantive process that together significantly
contribute fo 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 confinue
producing outputs and are considered unique or scarce or cannot
be replaced without significant cost, effort, or delay in the ability to

continue producing oufputs.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Business combinations or assets acquisitions (Continued)
Business combinations (Continued)

Acquisitions of businesses other than business 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 fransferred 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-Telated

costs are generally recognised in profit or loss as incurred.

The identifiable assets acquired and liabilities assumed must meet the
definitions of an asset and a liability in the Conceptual Framework
for Financial Reporting (the “Conceptual Framework’) except
for transactions and events within the scope of IAS 37 Provisions,
Contingent liabilifies and Contingent Assets or IFRIC-nt 21 Levies,
in which the Group applies IAS 37 or IFRIC-Int 21 instead of the
Conceptual Framework fo 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:

o 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 assefs [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
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL

STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policy information (Continued)

Business combinations or assets acquisitions (Continued)

Business combinations (Continued)

*  lease 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. Rightofuse 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.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the relevant
subsidiary’s net assefs in the event of liquidation are initially measured
at the non-confrolling interests’ proportionate share of the recognised

amounts of the acquiree’s identifiable nef assets.

When a business combination is achieved in stages, the Group's
previously held equity inferest in the acquire is remeasured fo fair
value at the acquisition date [i.e. the dafe 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.
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3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Merger accounting for business combination involving
businesses under common control

The consolidated financial statements incorporate the financial
statements items of the combining businesses in which the common
confrol combination occurs as if they had been combined from the
date when the combining businesses first came under the control of

the controlling party.

The net assefs of the combining businesses are consolidated using
the existing book values from the controlling party’s perspective. No
amount is recognised in respect of goodwill or bargain purchase

gain at the time of common control combination.

Expenditure incurred in relation fo @ common control combination that
is to be accounted for by using merger accounting is recognised as

an expense in the period in which it is incurred.

The consolidated statement of profit or loss and other comprehensive
income includes the results of each of the combining businesses from
the earliest date presented or since the date when the combining
businesses first came under the common control, where this is a

shorter period.

The comparative amounts in the consolidated financial statements are
presented as if the businesses had been combined at the beginning
of the previous reporting period or when they first came under

common control, whichever is shorter.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Con

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
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
confrol of an arrangement, which exists only when decisions about
the relevant activities require unanimous consent of the parties sharing

control.

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
fransactions and events in similar circumstances. Under the equity
method, an investment in an associafe 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 joint venture exceeds the Group's inferest in that
associate or joint venture (which includes any longterm interests that,
in substance, form part of the Group's net invesiment in the associate
or joint venture), the Group discontinues recognising ifs 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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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (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
associafe 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 Assefs as a single asset by comparing ifs
recoverable amount (higher of value in use and fair value less costs
of disposal) with ifs carrying amount. Any impairment loss recognised
is not allocated to any assets, 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 Impairment of Assets to
the extent that the recoverable amount of the invesiment subsequently

increases.

When the Group ceases to have significant influence over an
associate or joint control over a joint venture, it is accounted for as a
disposal of the entire inferest in the investee with a resulting gain or

loss being recognised in profit or loss.

When a group entity fransacts 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 Group's consolidated
financial statements only to the extent of inferests in the associate or

joint venture that are not related to the Group.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Non-current assets held for sale

Non-current assets (and disposal groups) are classified as held for
sale if their carrying amount will be recovered principally through a
sale fransaction rather than through continuing use. This condition is
regarded as met only when the asset (or disposal group) is available
for immediate sale in its present condition subject only to terms that
are usual and cusfomary for sales of such asset (or disposal group)
and ifs sale is highly probable. Management must be committed to
the sale, which should be expected to qualify for recognition as a

completed sale within one year from the date of classification.

Non-current assets (and disposal groups) classified as held for sale
are measured at the lower of their previous carrying amount and fair
value less costs to sell, except for the invesiment properties measured
at fair value, which continue to be measured in accordance with the

accounting policies as set out in respective sections.

Revenue from contracts with customers
Information about the Group’s accounting policies relating to

contracts with customers is provided in nofes 5, 29 and 30.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
eI IRRMEE (#)

jed 31 December 2025

- — g = - 4E f&F
F /8

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Lleases

The Group assesses whether a contract is or contains a lease based
on the definition under IFRS 16 at inception of the contract. Such
contract will not be reassessed unless the terms and conditions of the

contract are subsequently changed.

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 nonlease 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.

Non-lease components are separated from lease component on the

basis of their relative stand-alone prices.

Shortterm leases

The Group applies the shortterm lease recognition exemption to
leases of office equipments that have a lease term of 12 months or
less from the commencement date and do not contain a purchase
option. Llease payments on short-term leases are recognised as

expense on a sfraightline basis.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessee (Continued)

Rightof-use assets

The cost of right-of-use assets includes the amount of the initial

measurement of the lease liability.

Except for those that are classified as investment properties and
measured under fair value model, rightof-use assefs are measured at
cost, less any accumulated depreciation and impairment losses, and

adjusted for any remeasurement of lease liabilities.

The Group presents rightofuse assets that do not meet the definition
of investment properties or inventory as a separate line item on
the consolidated statement of financial position. Right-of-use assets
that meet the definition of investment properties and inventory
are presented within “investment properties”, “properties under

development” or "completed properties held for sale”.

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 rightof-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 af 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 nof

readily determinable.

The lease payments include fixed payments (including in-substance

fixed payments) less any lease incentives receivable.

After the commencement date, lease liabilities are adjusted by interest

accrefion and lease payments.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

SRR )

{ 31 Decem!
31 Decemoe

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

The Group remeasures lease liabilities (and makes a corresponding

adjustment to the related rightof-use assefs) whenever:

e 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:

®  a lease confract is modified and the lease modification is
not accounted for as a separate lease (see below for the

accounting policy for “lease modifications”).

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 fo use one or more underlying assefs; and

e the consideration for the leases increases by an amount
commensurate with the stand-alone price for the increase in
scope and any appropriafe adjustments fo that stand-alone

price fo reflect the circumstances of the particular confract.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (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
ferm of the modified lease by discounting the revised lease payments

using a revised discount rate af the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities by

making corresponding adjustments to the relevant rightof-use asses.

When the modified contract contains a lease component and one or
more additional lease or non-ease components, the Group allocates
the consideration in the modified confract fo 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 assef to the lessee, the contract is classified as a finance

lease. All other leases are classified as operating leases.

Rental income from operating leases is recognised in profit or loss on
a straightline basis over the term of the relevant lease. Initial direct
costs incurred in negotiating and arranging an operating lease are
added fo the carrying amount of the leased asset, and such cosfs are
recognised as an expense on a straightline basis over the lease term

except for investment properties measured under fair value model.

Rental income which are derived from the Group's ordinary course of

business are presented as revenue.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

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

Material accounting policy information (Continued)
Leases (Continued)

The Group as a lessor (Continued)

Allocation of consideration to components of a contract

When a contract includes both leases and non-ease components,
the Group applies IFRS 15 Revenve from Contract with customers
("IFRS 15’) 1o allocate consideration in a contract to lease and non-
lease components. Non-ease components are separated from lease

component on the basis of their relative stand-alone selling prices.

Refundable rental deposits
Refundable rental deposits received are accounted for under IFRS @
and initially measured at fair value. Adjustments to fair value af initial

recognifion are considered as additional lease payments.

Sublease

When the Group is an intermediate lessor, it accounts for the head
lease and the sublease as two separate contracts. The sublease is
classified as a finance or operating lease by reference tfo the right-
of-use assets arising from the head lease, not with reference fo the

underlying assets.

lease modification

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.

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 fo the original lease

as part of the lease payments for the new lease.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the entity’s functional
currency (foreign currencies| are recognised at the rates of exchange
prevailing at the dates of the transactions. At the end of each
reporting period, monefary ifems denominated in foreign currencies
are refranslated at the rates prevailing at that date. Non-monetary
items carried at fair value that are denominated in foreign currencies
are refranslated af the rates prevailing at the date when the fair value
was defermined. Non-monetary items that are measured in terms of

historical cost in a foreign currency are not refranslated.

Exchange differences arising on the seftlement of monetary items, and
on the refranslation of monetary items, are recognised in profit or loss

in the period in which they arise.

Borrowing costs

Borrowing costs directly affributable to the acquisition, construction
or production of qualifying assets, which are assets that necessarily
fake a substantial period of time fo get ready for their infended use or
sale, are added fo the cost of those assets until such time as the assets

are substantially ready for their intended use or sale.

Any specific borrowing that remain outstanding after the related
asset is ready for its infended use or sale is included in the general
borrowing pool for calculation of capitalisation rate on general
borrowings. Investment income earned on the temporary investment
of specific borrowings pending their expenditure on qualifying assefs is

deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the year

in which they are incurred.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
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 presenfed under

"other income”.

Employee benefits

Retirement benefit costs

The Group participates in sfafe-managed retirement benefit schemes,
which are defined contribution schemes, pursuant to which the
Group pays a fixed percentage of its qualifying staff’'s wages
as confributions to the plans. Payments to such refirement benefit
schemes are recognised as an expense when employees have

rendered service entitling them tfo the confributions.

Shortterm employee benefits

Shortterm employee benefits are recognised at the undiscounted
amount of the benefits expected to be paid as and when employees
rendered the services. All shortterm 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 and annual leave) after deducting any amount

already paid.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Taxation

Income tax expense represents the sum of current and deferred

income fax expense.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit before tax because of income or
expense that are taxable or deductible in other years and items that
are never faxable 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 assefs 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 fax assets
are generally recognised for all deductible temporary differences
fo the extent that it is probable that taxable profits will be available
against which 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 other assets and liabilities in a transaction
that affects neither the faxable profit nor the accounting profit and af
the time of the transaction does not give rise fo 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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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Taxation (Continued)

Deferred tax liabilities are recognised for taxable temporary
differences associated with interests in subsidiaries, and interests in
associafes and 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 fo
the extent that it is probable that there will be sufficient taxable profits
against which fo 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 fo the extent that it is no longer
probable that sufficient taxable profits will be available fo allow all or

part of the assef o 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 sefle the

carrying amount of its assets and liabilities.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Taxation (Continued)

For the purposes of measuring deferred fax for investiment properties
that are measured using the fair value model, the presumption that the
carrying amounts of such properties are presumed to be recovered
entirely through sale is rebutted. The investment property 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.

For the purposes of measuring deferred fax for leasing fransactions
in which the Group recognises the rightofuse assets and the related
lease liabilities, the Group first defermines whether the tax deductions

are affributable fo the rightof-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are atfributable
to the lease liabilities, the Group applies IAS 12 requirements to
the lease liabilities and the related assefs separately. The Group
recognises a deferred tax asset related to lease liabilities fo the extent
that it is probable that taxable profit will be available against which
the deductible temporary difference can be ufilised and a deferred

tax liability for all taxable temporary differences.

Deferred tax assefs and liabilities are offset when there is a legally
enforceable right to set off current tax assefs 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 are recognised in profit or loss, except
when they relate fo ifems that are recognised in other comprehensive
income or direcily in equity, in which case the current and deferred
fax are 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.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Property, plant and equipment

Property, plant and equipment are fangible assets that are held for use
in the production or supply of goods or services, or for administrative
purposes (other than properties in the course of construction as
described below). Property, plant and equipment are stated in the
consolidated statement of financial position at cost less subsequent
accumulated depreciation and subsequent accumulated impairment

losses, if any.

Properties in the course of construction for production, supply or
administrative purposes are carried at cost, less any recognised
impairment loss. Costs include any costs directly attributable to
bringing the asset fo the location and condition necessary for it to be
capable of operating in the manner intended by management and,
for qualifying assets, borrowing costs capitalised in accordance with
the Group's accounting policy. Depreciation of these assets, on the
same basis as other property assefs, commences when the assets are

ready for their infended use.

When the Group makes payments for ownership interests of
properties which includes both leasehold land and building elements,
the entire consideration is allocated between the leasehold land and
the building elements in proportion to the relafive fair values af initial
recognition. To the extent the allocation of the relevant payments can
be made reliably, inferest 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
cannof 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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Property, plant and equipment (Continued)

If @ property becomes an investment property because its use has
changed as evidenced by end of owneroccupation, any difference
between the carrying amount and the fair value of that item (including
the relevant leasehold land under classified as rightofuse-assets) at
the date of transfer is recognised in other comprehensive income and
accumulated in property revaluation reserve. On the subsequent sale
or refirement of the property, the relevant revaluation reserve will be

fransferred directly to refained profits.

Depreciation is recognised so as fo write off the cost of ifems of assets
other than properties in the course of construction less their residual
values over their estimated useful lives, using the straightline method.
The estimated useful lives, residual values and depreciation method
are reviewed af the end of each reporting period, with the effect of

any changes in esfimate 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 refirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the

carrying amount of the assef and is recognised in profit or loss.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

I December 2025
I Decemoer 2020

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Investment properties

Investment properties are properties held to earn rentals and/or for
capital appreciation (including and properties under construction for

such purposes).

Investment properties also include leased properties which are being
recognised as rightof-use assets and subleased by the Group under

operafing leases.

Investment properties are initially measured at cost, including any
directly affributable expenditure. Subsequent to initial recognition,
investment properties are measured af their fair values, adjusted to

exclude any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of invesiment
property are included in profit or loss for the period in which they

arise.

Construction costs incurred for investment properties under
construction are capitalised as part of the carrying amount of the

investment properties under construction.

An investment property is derecognised upon disposal or when the
investment property is permanently withdrawn from use and no future
economic benefits are expected from its disposal. Any gain or loss
arising on derecognition of the property (calculated as the difference
between the net disposal proceeds and the carrying amount of the
asset) is included in profit or loss in the period in which the property is

derecognised.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Intangible assets

Infangible assets with finite useful lives that are acquired separately
are carried at cost less accumulated amortisation and any
accumulated impairment losses. Amortisation for intangible assets
with finite useful life is recognised on a straightline basis over their
estimated useful lives. The estimated useful life and amortisation
method are reviewed at the end of each reporting period, with effect

of any changes in estimate being accounted for a prospective basis.

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

derecognised.

Impairment of property, plant and equipment, rightof-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, rightof use asses and
infangible assets with finite useful lives to determine whether there is
any indication that those assefs have suffered an impairment loss. If
any such indication exists, the recoverable amount of the relevant asset

is estimated in order o defermine the extent of the impairment loss (if

any).
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Impairment of property, plant and equipment, right-of-use assets
and intangible assets other than goodwill (Continued)

The recoverable amount of property, plant and equipment, right-of-
use assefs, and infangible assets are estimated individually. VWhen
it is not possible o 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 identified.
The recoverable amount is determined for the cash-generating unit or
group of cash-generating units fo which the corporate asset belongs,
and is compared with the carrying amount of the relevant cash-

generafing unit or group of cash-generating unifs.

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 pretax discount
rate that reflects current market assessments of the time value of
money and the risks specific fo the asset [or a cash-generating unit)

for which the esfimates of future cash flows have not been adjusted.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (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 fo be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unit] is reduced fo its recoverable
amount. For corporate assets or portion of corporafe 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 assefs 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 fo reduce the carrying amount of the assets
on a proTafa basis based on the camying amount of each assef in
the unit or the group of cash-generating units. The carrying amount of
an asset is not reduced below the highest of ifs fair value less costs
of disposal (if measurable], its value in use (if deferminable) and
zero. The amount of the impairment loss that would otherwise have
been allocated fo the asset is allocated pro rata to the other assefs of
the unit or the group of cash-generating unifs. An impairment loss is

recognised immediately in profit or loss.

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 fo the revised estimate of its recoverable
amount, but so that the increased carrying amount does nof exceed
the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or 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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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

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

Material accounting policy information (Continued)
Cash and cash equivalents
Cash and cash equivalents presented on the consolidated statement

of financial position include:

[a)  cash, which comprises of 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

[b)  cash equivalents, which comprises of 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 and restricted deposits arising from pre-
sale of properties that are held for meeting shortterm cash
commitments. Cash equivalents are held for the purpose of
meeting shortterm cash commitments rather than for investment

or other purposes.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Properties under development and completed properties for
sale

Properties under development, representing leasehold land and
buildings located in the PRC under development which are intended
fo be sold upon completion of development and completed properties
for sale are classified as current assets. Except for the leasehold
land element which is measured at cost model in accordance
with the accounting policies of rightof-use assets, properties under
development and completed properties for sale are carried at
the lower of cost and nef realisable value. Cost is determined on
a specific identification basis including allocation of the related
development expenditure incurred and where appropriate, borrowing
costs capitalised. Nef realisable value represents the estimated selling
price for the properties less estimated costs of completion and the
estimated costs necessary to make the sale. Costs necessary to make
the sale include incremental cosfs directly aftributable to the sale and

nonincremental costs which the Group must incur to make the sale.

Properties under development for sale are transferred to completed

properties for sale upon completion of development.

The Group fransfers a property from completed properties for sale
fo investment property when there is a change in use fo hold the
property to eam rentals or/and for capital appreciation rather than
for sale in the ordinary course of business, which is evidenced by
the inception of an operating lease to another party. Any difference
between the fair value of the property at the date of transfer and its

previous carrying amount is recognised in profit or loss.
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Jed 31 December 2025

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (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 fo 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 fo sefile the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using
the cash flows esfimated fo seffle 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].

Present obligations arising under onerous contracts are recognised
and measured as provisions. An onerous confract is considered to
exist where the Group has a confract under which the unavoidable
costs of meeting the obligations under the contract exceed the
economic benefits expected to be received from the confract. The
unavoidable costs under a contract reflect the least net cost of exiting
from the contract, which is the lower of the net cost of fulfilling it and

any compensation or penalties arising from failure to fulfil if.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Provisions (Continued)

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 sefile the

obligation.

Where the Group is joinfly 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.

The Group assesses continually fo 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.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments

Financial assefs 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 regulafion 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 cosfs that are directly affributable 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 fo or deducted from the fair value of the financial assefs or
financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or
financial liabilities af FVTPL are recognised immediately in profit or

loss.

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 inferest 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
cosfs and other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate, a

shorter period, fo the net carrying amount on initial recognition.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets

Classification and subsequent measurement of financial assets
Financial assets that meet the following conditions are subsequently

measured at amortised cost:

. the financial asset is held within a business model whose

objective is o collect contractual cash flows; and

e the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and inferest on the

principal amount outstanding.

All other financial assets are subsequently measured at FVTPL,
except that at initial recognition of a financial asset the Group may
irevocably 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 fo which IFRS 3

Business Combinations applies.
A financial asset is held for trading if:

J it has been acquired principally for the purpose of selling in

the near term; or

e on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages fogether and has

a recent actual pattern of shortterm profittaking; or

o it is a derivative that is not designated and effective as a

hedging instrument.

In addition, the Group may irrevocably designate a financial asset
that are required fo be measured at the amortised cost or FVTOCI as
measured at FVTPL if doing so eliminates or significantly reduces an

accounting mismatch.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

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

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(i) Amortised cost and interest income
Interest income is recognised using the effective interest method
for financial assefs measured subsequently at amortised cost.
Inferest income is calculated by applying the effective interest
rafe fo the gross carrying amount of a financial asset, except for
financial assets that have subsequently become creditimpaired
([see below). For financial assets that have subsequently
become credit-impaired, interest income is recognised by
applying the effective interest rate fo the amortised cost of the
financial asset from the next reporting period. If the credit risk
on the creditimpaired financial instrument improves so that the
financial asset is no longer creditimpaired, 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 defermination that the assef is

no longer creditimpaired.
[i)  Equity instruments designated as 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 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 refained eamings.

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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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)
Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Classification and subsequent measurement of financial assets
(Continued)
liii)  Financial assets at FVTPL
Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
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 excludes any dividend or interest earned on the
financial asset and is included in the “other gains and losses”

line item.

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

The Group performs impairment assessment under expected credit
loss ("ECL") model on trade receivables (including lease receivables),
other receivables, restricted bank deposits, bank balances and cash
and other items (contract assets and financial guarantee contracts)
which are subject to impairment assessment under IFRS Q. The
amount of ECL is updated at each reporting date fo reflect changes

in credit risk since initial recognition.

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 affer the reporting date. Assessment 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 af the reporting date as well

as the forecast of future conditions.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial assets (Continued)

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

The Group always recognises lifetime ECL for frade receivables
lincluding lease receivables) and contract assets without significant
financing component. The ECL on these assets are assessed
individually for debtors with significant balances and/or collectively

using a provision matrix with appropriate groupings.

For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless 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.

(i) 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 forwardlooking information

that is available without undue cost or effort.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R RRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)

3.
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Financial instruments (Continued) THTHAE)
Financial assets (Continued) THEEE)

Impairment of financial assets and other ifems subject to impairment
assessment under IFRS @ (Continued)
(i) Significant increase in credit risk (Continued)

In particular, the following information is taken info account

when assessing whether credit risk has increased significantly:

e an actual or expected significant deterioration in the
financial instrument's external (if available) or internal

credit rating;

e 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;

e  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;

e  an actual or expected significant deterioration in the

operating resulfs of the debior;

®  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
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

eI IRRMEE (#)

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

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS @ (Continued)

(i) Significant increase in credit risk (Continued)
For financial guarantee contracts, the date that the Group
becomes a party fo the imevocable commitment is considered
to be the date of initial recognition for the purposes of assessing
impairment. In assessing whether there has been a significant
increase in the credit risk since initial recognition of a financial
guarantee contracts, the Group considers the changes in the

risk that the specified debtor will default on the contract.

The Group regularly monitors the effectiveness of the criteria
used fo identify whether there has been a significant increase
in credit risk and revises them as appropriate fo ensure that the
criteria are capable of identifying significant increase in credit

risk before the amount becomes past due.

(i)  Definition of default
For infernal credit risk management, the Group considers an
event of default occurs when information developed infernally
or obtained from external sources indicates that the debtor is
unlikely fo pay its creditors, including the Group, in full (without

faking info account any collaterals held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial assetf is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that @ more lagging default criferion

is more appropriate.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

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

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other ifems subject to impairment

assessment under IFRS @ (Continued)

i) Creditimpaired financial assets
A financial asset is creditimpaired when one or more events of
default that have a defrimental 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) @ breach of contract, such as a default or past due

event;

c)  the lenderls) 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; or

[d) it is becoming probable that the borrower will enter

bankruptey or other financial reorganisation.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

eI IRRMEE (#)

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

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other items subject to impairment

assessment under IFRS @ (Continued)

liv  Write-off policy
The Group writes off a financial asset when there is information
indicafing 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 info account
legal advice where appropriate. A write-off constitutes a
derecognition event. Any subsequent recoveries are recognised

in profit or loss.

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 and 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 faking into
consideration historical credit loss experience, adjusted for
forward looking information that is available without undue

cost or effort.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

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

Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets and other ifems subject to impairment

assessment under IFRS @ (Continued)

v)

Measurement and recognition of ECL (Continued)

Generally, the ECL is 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 fo receive,
discounted af the effective interest rate determined at initial
recognition. For a lease receivable, the cash flows used for
defermining the ECL is consistent with the cash flows used in

measuring the lease receivable in accordance with IFRS 16.

For a financial guarantee contract, the Group is required to
make paymenfs only in the event of a default by the debtor in
accordance with the terms of the instrument that is guaranteed.
Accordingly, the ECL is the present value of the expected
payments fo reimburse the holder for a credit loss that it incurs
less any amounts that the Group expects to receive from the

holder, the debtor or any other party.

For ECL on financial guarantee contracts for which the effective
interest rate cannot be determined, the Group will apply a
discount rafe that reflects the current market assessment of the
fime value of money and the risks that are specific fo the cash
flows but only if, and to the extent that, the risks are taken into
account by adjusting the discount rate instead of adjusting the

cash shortfalls being discounted.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)
Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets and other items subject to impairment
assessment under IFRS @ (Continued)
v} Measurement and recognition of ECL (Continued)
Lifetime ECL for certain trade receivables and contract assefs
are considered on a collective basis taking info consideration
past due information and relevant credit information such as

forward looking macroeconomic information.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is credit
impaired, in which case inferest income is calculated based

on amortised cost of the financial asset.

Except for financial guarantee contracts, 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 frade receivables, other receivables and confract
assets where the corresponding adjustment is recognised

through a loss allowance account.

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

af the spot rate at the end of each reporting period.

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 8) as part of the foreign exchange gains/(losses).
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (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, or when it fransfers
the financial asset and substantially all the risks and rewards of

ownership of the asset fo another entity.

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 fo profit or loss, but is fransferred fo refained

eamings.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

{ 31 December 2025
jed 31 December 2025

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilities
or as equity in accordance with the substance of the contfractual
arrangements and the definitions of a financial liability and an equity

instrument.

Equity instruments

An equity instrument is any confract that evidences a residual interest
in the assefs of an enfity after deducting all of its liabilities. Equity
instruments issued by the Company are recognised af the proceeds

received, net of direct issue costs.

Perpetual insfruments, which include no contractual obligation for the
Group fo deliver cash or other financial assets or the Group has the
sole discrefion to defer payment of distribution and redemption of

principal amount indefinitely are classified as equity insfruments.

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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial liabilities and equity (Continued)

Financial liabilities at amortised cost

Financial liabilities including interest-bearing loans, and trade and
other payables are subsequently measured at amortised cost, using

the effective interest method.

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer fo
make specified payments to reimburse the holder for a loss it incurs
because a specified debfor fails to make payments when due in
accordance with the terms of a debt instrument. Financial guarantee
contract liabilities are measured initially at their fair values. It is

subsequently measured at the higher of:

. the amount of the loss allowance defermined in accordance
with IFRS 9; and

e the amount initially recognised less, where appropriate,

cumulative amortisation recognised over the guarantee period.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency
and are measured at amortised cost at the end of each reporting
period, the foreign exchange gains and losses are determined based
on the amortised cost of the instruments. These foreign exchange
gains and losses are recognised in the ‘Other gains and losses’ line

ifem in profit or loss (nofe 8.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

I December 2025
I Decemoer 2020

3. BASIS OF PREPARATION OF 3. SR BFENENRERSE

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial liabilities and equity (Continued)
Derecognition/medification of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group's obligations are discharged, cancelled or they 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.

When the contractual terms of a financial liability are modified,
the Group assess whether the revised terms result in a subsfantial
modification from original terms taking into account all relevant
facts and circumstances including qualitative factors. If qualitative
assessment is not conclusive, the Group considers that the terms
are substantially different if the discounted present value of the cash
flows under the new ferms, including any fees paid net of any fees
received, and discounted using the original effective interest rate, is
at least 10 per cent different from the discounted present value of the
remaining cash flows of the original financial liability. Accordingly,
such modification of terms is accounted for as an extinguishment, any
costs or fees incurred are recognised as part of the gain or loss on
the extinguishment. The exchange or modification is considered as
non-substantial modification when such difference is less than 10 per

cent.
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3.

NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

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

Material accounting policy information (Continued)
Financial instruments (Continued)

Financial liabilities and equity (Continued)
Derecognition/modification of financial liabilities (Continued)

For non-substantial modifications of financial liabilities that do not
result in derecognition, the carrying amount of the relevant financial
liabilities will be calculated at the present value of the modified
confractual cash flows discounted at the financial liabilities” original
effective interest rate. Transaction costs or fees incurred are adjusted
fo the carrying amount of the modified financial liabilities and are
amortised over the remaining term. Any adjustment to the carrying
amount of the financial liability is recognised in profit or loss at the

date of modification.

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 seftle on a net

basis, or to realise the asset and settle the liability simultaneously.

CRITICAL ACCOUNTING JUDGEMENTS
AND 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 assefs 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.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

4. CRITICAL ACCOUNTING JUDGEMENTS 4. EXE:HHETRMGTAEER

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

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

revisions affects both current and future periods.

Critical judgements in applying accounting policies

The followings are the crifical judgements, apart from those involving
esfimations (see below), that the directors of the Company has made
in the process of applying the Group's accounting policies and that
have the most significant effect on the amounts recognised in the

consolidated financial statements.

Deferred taxation on investment properties

The Group recognises deferred tax in respect of the changes in fair
value of the investment properties based on directors’ best estimate
assuming future tax consequences through usage of such properties
for rental purpose, rather than through sale. The final tax outcome
could be different from the deferred tax liabilities recognised in the
consolidated financial statements should the investment properties
are subsequently disposed by the Group, rather than consumed
substantially all of the economic benefits embodied in the investment
properties by leasing over time. In the event the investment properties
are being disposed, the Group may be liable to higher tax upon

disposal considering the impact of land appreciation tox ["LAT").
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

4., CRITICAL ACCOUNTING JUDGEMENTS

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and
other key sources of estimation uncertainty af the end of the reporting
period that may have a significant risk of causing a material
adjustment to the carrying amounts of assefs and liabilities within the

next financial year.

Valuation of investment properties

Investment properties in the consolidated statement of financial
position at 31 December 2025 are carried at their fair values of
approximately RMB6,975,780,000 (2024: RMB7,896,000,000),
details of which are disclosed in note 18. The valuations are
dependent on certain key inputs that require significant management
estimation, including capifalisation rates, average unit market rent
and average unit market price. The fair values of the investment
properties are defermined by reference to valuations conducted on
these properties by an independent firm of property valuer using
property valuation techniques which involve certain assumptions of
prevailing market conditions. Favourable or unfavorable changes
fo these assumptions may result in changes in the fair values of the
Group's investment properties and corresponding adjustments fo the
changes in fair values reported in the consolidated statement of profit
or loss and other comprehensive income and the carrying amounts
of these properties included in the consolidated sfatement of financial

position.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

4. CRITICAL ACCOUNTING JUDGEMENTS 4. EXE:HHETRMGTAEER

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)

PRC land appreciation taxes

The Group is subject to LAT in the PRC. The implementation and
sefflement of these taxes varies among various fax jurisdictions in cities
of the PRC, and the Group has not findlised its PRC LAT calculation
and payments with most of local tax authorities in the PRC. The
calculation of PRC LAT is highly dependent on the appropriateness
of the rates used, which are determined by the appreciation of land
value. The appreciation of land value is defermined with reference to
proceeds of the properties less the estimated deductible expenditures,
including the cost of land use rights and all property development
expenditures. The Group estimated the deductible expenditures
according to the understanding of the relevant PRC tax laws and
regulations. The final tax outcome could be different from the amounts
that were initially recorded, and these differences will impact the
income tax expense and the related income tax provisions in the

periods in which such tax is finalised with local tax authorities.

As at 31 December 2025, the LAT payable recognised in tax
payable amounted fo approximately RMB6,097,575,000 (2024:
RMB5,258,866,000) and the LAT recognised in the consolidated
statement of profit or loss and other comprehensive income amounted
fo approximately RMB751,597,000 for the year then ended (2024:
RMB492,798,000).
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)
Write-down of properties under development and completed
properties held for sale

Management performs a regular review on the carrying amounts
of properties under development and completed properties held for
sale. Based on management's review, write-down of properties under
development and completed properties held for sale will be made
when the estimated net realisable value has declined below the

carrying amount.

In defermining the nef realisable value of completed properties held
for sale, management refers to prevailing market data such as recent
sales transactions and the selling price based on prevailing market

conditions.

In respect of properties under development, the net realisable value
is the estimated selling price of the completed units (based on the
current prevailing market conditions) less estimated selling expenses
and estimated cost of completion (if any). These estimates require
judgement as to the anficipated sale prices by reference fo recent
sales transactions and the selling price based on prevailing market
condifions, marketing costs (including price discounts required to
stimulate sales) and the estimated costs to completion of properties,

the legal and regulatory framework and general market conditions.

As of 31 December 2025, the amount of the write-down of
completed properties held for sale and properties under development
was RMB2,670,713,000 (2024: RMB2,732,807,000).
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

{ 31 Decem!
31 Decemoe

4. CRITICAL ACCOUNTING JUDGEMENTS 4.

AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (Continued)

Key sources of estimation uncertainty (Continued)

ECL allowance

The Group recognises a loss allowance for ECL on financial assets
including trade receivables, other receivables and other items such
as confract assets and financial guarantee which are subject to
impairment under IFRS 9. The amount of ECL is updated at each
reporting date fo reflect changes in credit risk since inifial recognition.
Significant judgements and esfimations are required in defermining
the impairment assessment including the judgements on grouping
basis for the provision matrix or individual assessment and the
estimations on the expected loss rates used to calculate the ECL
allowance. At every reporting date, the historical observed default
rafes are reassessed and changes in the forwardlooking information

are considered.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL and the Group's financial assets and other

items are disclosed in note 42.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE MR T %)

For the year ended 31 December 2025
BE-_F-_AF+-A=+—HIFE

5. REVENUE 5. Wzs
() Disaggregation of revenue from contracts with (i) REEERSLYMESE
customers

For the year ended 31 December 2025
BECT-AF+-A=+—HILEE

Revenue

recognised Revenue

at a point  recognised
in time over time Total

TEREFES BERFE
TEsREIM il g A&t
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR

Types of goods or services SRR EE

Sales of properties ES 11,234,318 - 11,234,318
Hotel and related services G R ELE RS = 68,417 68,417
Property management and other YRETE R Ath AR 75

services - 730,318 730,318
Revenue from contracts with REZEE& 489S

customers 11,234,318 798,735 12,033,053
leases — rental income HE-HaslA 289,023
Total revenue poll g 12,322,076

For the year ended 31 December 2024
BE-Z-WF+-A=+—HILFE
Revenue
recognised Revenue

af a point recognised

in time over time Total

1 FE R 2 BE F
MERR W wERR M a5t
RMB'000 RMB'000 RMB'000
ARETIT AREETTT ARETTT

Types of goods or services ERREER

Sales of properties YRS E 14,104,591 - 14,104,591
Hotel and related services B IE KRB E RS - 76,459 76,459
Property management and other MEEIE R AR

services - 826,965 826,965
Revenue from contracts with KB ZEE&LI8EE

customers 14,104,591 Q03,424 15,008,015
leases — rental income e -fMslA 267,920
Total revenue palllgay 15,275,935
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Sales of properties

For contracts entered info with customers on sales of
properties, the relevant properties specified in the contracts
are based on cusfomer’s specifications with no alfemative use.
Taking into consideration of the relevant contract terms, the
legal environment and relevant legal precedent, the Group
concluded that the Group does not have an enforceable
right to payment prior to transfer of the relevant properties
fo customers. Revenue from sales of residential properties is
therefore recognised at a point in time when the completed
property is transferred to customers, being at the point that the
cusfomer obtains the control of the completed property and
the Group has present right to payment and collection of the

consideration is probable.

The Group receives 15% to 70% of the contract value as
advance payment from customers when they sign the sale and
purchase agreement, and the residual portion of the contract
value is expected to be received with one to three months from
the agreement signing date. Such advance payment schemes
result in contract liabilities being recognised throughout the

property construction period.

The Group considers the advance payment schemes contain
significant financing component and accordingly the amount
of consideration is adjusted for the effects of the time value of
money faking info consideration the credit characteristics of the
Group. As this accrual increases the amount of the confract
liability during the period of construction, it increases the
amount of revenue recognised when control of the complefed

property is transferred fo the customer.

Hotel and related service

The Group's performance obligation from hotel and related
services is mainly to provide accommodation services to
guests. Revenue from accommodation service is recognised
overtime and the progress measured using the output method
during the period when the rooms for accommodation are
occupied. The hotel and related services fees are billed fo the

cusfomers affer the services provided.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

5. REVENUE (Continued)

i)

(iii)

(iv)

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

Property management and other services

Revenue from property management and other services is
recognised over time. The property management service fees
are billed to the clients periodically [either monthly or quarterly

billing period).

Transaction price allocated to the remaining
performance obligation for contracts with
customers

The fransaction price allocated to the remaining performance
obligations (unsafisfied or partially unsatisfied) at the end of
the reporting period, and the expected timing of recognising

revenue are as follows:

R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

5. Wram(48)

i)

(i)

EFRSHNBROBER K RIER
BUR (48)

WEEEREMRE

KB E IR R LA AR O Y 25 BE B
R - ARREH(BARFEE
HAEFHAMEERRKEEHEE -

SEEEFSHFBREHTEN
X5 RS

RBEHER P EEFBBOEE
(HARBITHRD RETT) IR 5 ER
RIEFH RS IRAT

2025 2024
ot e 1

— T4
RMB'O00
AREETIT

RMB’000
ARBTR

Sales of properties LY EI
Within one year —F R 13,555,528 17,111,145
More than one year but not more B —FEREAN
than two years 9,195,279 14,708,206
More than two years BB M A 2,462,820 3,256,435
25,213,627 35,075,786

All hotel and ofher related service and property management
and other services are for periods of one year or less. As
permitted under IFRS 15, the fransaction price allocated to

these unsatisfied contracts is not disclosed.

BEREMEERBIARYEERE R
HRBOFRARIBR—FHAT -
RBIRSM B REERNE 1 SRR
VERFBFEDEEZFAREITARA

Leases

For operating leases:

Fixed lease payments

mAEEME
EEHE R

RBER -

(iv) #HE

2025
—E-hE

RMB’000
AR®TR

289,023

2024
—E N
RMB'000
ARET T

267,920

RS EBZERERAA
ZEZAFEFER
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The Group has four reportable segments, as described below, which
are the Group's strategic business unifs. The sirategic business units
offer different products and services, and are managed separately
because they require different technology and marketing strategies.
For each of the strategic business units, the chief operating decision
maker (the “CODM"), Group's senior executive management,
reviews infernal management reports af least on a monthly basis. The
following summary describes the operations in each of the Group's

reportable segments.

(1) Sales of properties: this segment includes development and
sales of residential properties. Currently the Group's acfivities
in this unit are mainly carried out in Kunming, Wuxi, Suzhou,

Nanning, Hangzhou, Jiaxing, Yancheng and Changshu.

[2)  Llease of properties: this segment leases commercial and
residential properties to generate rental income and gain from
the appreciation in the properties’ values in the long term.
Currently the Group's major investment property portfolio is
located in Shanghai, Yiwu, Suzhou, Jiaxing, Nanning, YWuxi,

Kunming, Guangzhou, Foshan and Haikou.

(3] Hotel and related service: this segment operates hotels and
service apartments to generate accommodation service and
related income. Currently the Group's activities in this unit are

carried out in Shanghai and Haikou.

[4)  Property management and other services: this segment provides
property management and other services to external cusfomers
and group companies. Currently the Group's activities in this
unit are mainly carried out in Shanghai, Kunming, Huangshan,
Wouxi, Nanning, Suzhou, Haikou, Guangzhou, Jioxing,

Foshan, Yiwu, Hangzhou and Zhenjiang.

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s CODM monitors the
results, assets and liabilities atfributable to each reportable segment

on the following basis:

Segment assets include all current and non-current assets with the
exception of inferesfs in associates and interests in joint ventures.

Segment liabilities include all current and non-current liabilities.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

6. SEGMENT REPORTING (Continued)

Revenue and expenses are allocated fo the reportable segments
with reference to the revenue generated and the expenses incurred
by those segments or which otherwise arise from the depreciation
or amortisation of assets aftributable to those segments. Segment
results do not include net gain on disposal of interests in subsidiaries,
disposal of interest in a joint venture, disposal of interest in an

associate, share of results of associates and share of results of joint

ventures.

Segment revenues and results

The following is an analysis of the Group's revenue and results from

continuing operations by reportable segments:

For the year ended 31 December 2025

R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

6. HEHRE(E)

Wk Ko IS T2 MR T R sl BPEE A 2 Weas I
M REA DB EG c EERTESEHMES
E - OREZEDE - HEEALTEIEL
EF ARG WEFE  HEAELERE
- HEME A RS  BEBEAREE
REMBEREEE -

S EBU R B SEAR
AT BASR IR B3R 0 5P 810 2K B R4S
BRWEERED

BE—_TS-A&+-"A=+—HILEE

Property

Hotel and  management

Sales of Lease of related and other
properties properties services services Total

EER MEERR
MEHE WEHRE BERH H b HRE @t
RMB’000 RMB'000 RMB’000 RMB’000 RMB'000
ARETR ARETR ARETR ARETR ARETR
Revenue from external customers SEEPUE 11,234,318 289,023 68,417 730,318 12,322,076
Infersegment revenue P EEE - - - 416,660 416,660
Reportable segment revenue BEET e 11,237,318 289,023 68,417 1,146,978 12,738,736
Reportable segment loss ERAEER (2,516,836) (463) (1,280) (23,754)  (2,542,333)

loss on deconsolidation of subsidiary & |HRA NBEFA A
B (11,573)
Share of resuls of associates NG (25,884)
Share of resulis of joint ventures EHALLEER 73,657
Loss for the year FREE (2,506,133)
BMEBIZERARAR

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

6. SEGMENT REPORTING (Continued) 6. HEHEE)
Segment revenues and results (Continued) PERU IR R LS (1)
The following is an analysis of the Group's revenue and results from T AREBIZI RRS HE DR EFHEL
continuing operations by reportable segments: (Continued) BRI REEST - (B8)
For the year ended 31 December 2024 BE-_F-_MNF+-A=+—HLEE
Property
Hotel and management
Soles of lease of related and other
properies properties services services
BER NEERR
ES NEHEE RERS Eft s 5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'00
ARBTT AEBTT AREFT ARBTT AEBTT
Revenue from external customers NP 14,104,591 267,920 76,459 826,965 15,275,935
Infersegment revenue e - - - 664,305 664,305
Reporiable segment revenue R FhE 14,104,591 267920 76,459 1,491,270 15,940,240
Reportable segment loss BB HEE (1,448,573) (633,845 3,783) (18,242 (2,104,443)
Loss on disposal of inferest in LERZARIERN
an associole B8 (195)
Loss on disposal of inferest in LEARCEERER
a joint venture (1,844)
Share of resuls of associates AN (81,898
Share of resuls of joint ventures Elhaetksa 67,239)
Loss for the year FRBE (2,285,619
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6. SEGMENT REPORTING (Continued)

Segment assets and liabilities

The following is an analysis of the Group's assets and liabilities by

reportable and operating segments:

NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS [Continued)

e BRI @)

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

6. SEpEE(4)
SMEERAR
TR AR EERE B R EES BEDHE
ERAFRDH -

2025 2024
“EZhHE —Z_puEF

RMB’000 RAMB'000
ARBTR ARETT

Segment assets SEREE
Sales of properties MEHEE 146,204,875 127,575,314
lease of properties MERE 7,527,096 7,896,000
Hotel and related services JBIE ML E RS 686,654 2,828,838
Property management and other services WEE IR R EA RS 65,380,559 10,313,360
219,799,184 148,613,512
Elimination of infersegment receivables 4320 i) JEE L R T S 3 (116,561,120) (39,272,325)
Inferests in associates Bt N R RS 1,645,061 1,670,307
Interests in joint ventures S EER 3,534,201 3,458,544
Consolidated total assets B BEMTE 108,417,326 114,470,038

2025 2024
—E_RE —EEF
RMB’000 RMB'O00
AREFX AREET T

Segment liabilities SERETE
Sales of properties MEHE 139,485,600 124,690,336
lease of properties WEHRE 674,153 4,185,082
Hotel and related services BIE R B E RS 434,702 2,164,743
Property management and other services YEEIE R EAM R 69,736,922 5,550,697
210,331,377 136,590,858
Elimination of inter-segment payables 7 SR fE P FRIE T 8 (116,561,120) (39,272,325)
Consolidated total liabilities TEBEERE 93,770,257 97,318,533

BHEEERERAT 263
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

6. SEGMENT REPORTING (Continued)

Other segment information
For the year ended 31 December 2025

6. HEBIRE(HE)
HihpEsEs
BE_S-AF+-A=1+—HILEE

Property
Hoteland  management
Sales of Lease of related and other
properties properties services services Total
EER VEEER
hRHE YEHE RERE Ho e st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT AREFT AR®TR ARETT AR%TR
Amounts included in the measure of ADEERY
segment profit or loss or segment HEAEE
assels: 28
Finance income BEIBA 11,161 494 16 501 12,172
Finance costs BERK (357,994) (16,698) - (30,638) (405,330)
loss on changes in fair value of RENELREE
invesiment properties 2YER - (231,731) - - (231,731)
Depreciation ond amorisation REREH (18,288) - (16,414) (57,177) (91,879)
Impairment (loss) gain under expected  BEIEEBEEATH
credit loss model, net of reversal HEBE ) -
il 119,817 40,327 (120) 8,929 168,953
Amounts regularly provided fo the chief ~ EEHRME FEELE
operafing decision maker but not REEETHADR
included in the measure of segment BRANTEENE
profit or loss or segment asses: e
Addition fo non-current assefs EEEEEE 236,999 - - 186,330 423,329
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

6. SEGMENT REPORTING (Continued) 6. DERRE(LE)
Other segment information (Continued) HibpEpEE(E)
For the year ended 31 December 2024 BE-F-NFE+-A=+—HLEE

Property
Hotel ond management

Sales of lease of related and other

propetties properies services services Total

BER  DEERR
g nEEg RERH £ 1% a3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ABETL  ARMTR  ARMTT  ARETR  ARETR

Amounts included in the measure of AN ERK

segment profit or loss or segment HEEEHE
ossels: LBE:
Finance income BEWA 16,147 307 39 3,317 19810
Finance costs BERR (351,768 6,682) (107) (120) [358,677)
Loss on changes in fair value of RENELLBE
invesiment properfies ZHER - 1841,237) - - (841,237)
Depreciation and omorfisation TEREH 120,666) - (16,836) (24,469) (61,971)
Impairment (loss) gain under expected  BHIEEEEEA TH
credit loss model, net of reversal A (BB -
MBAER [16,915) (321) (1,437) 29,140 10,467
Amounts regularly provided fo the chief ~ FEHREEFEELE
operaing decision maker but not RREETHADT
included in the measure of segment BRIANHEETE
profit or loss or segment asses: e
Addition o non-current assets EEREEE 8,755 - 297,138 2,115 308,008
Geographical information =&
In view of the fact that the Group mainly operates in the PRC, no HRAEET2AETEEE  WHEZTH
geographical information is presented. BEF
Information about major customers AREEERIER
For the years ended 31 December 2025 and 2024, no single BE-_ZT-_AFER-ZT-_NF+=A=+—
customer confributes 10% or more of the total sales of the Group. BLLEFE  BEE—XFEMAERRHEE

BI10%EIA Lk o

BHERERERAT 2065
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

7. OTHER INCOME 7. HilgA
2025 2024
- ek - —T s
RMB’000 RMB’'000
ARETR ARETT
Forfeited deposits RNCER S 18,958 44,235
Government grants (note] BURT 8 Bh (B 7E) 1,331 2,615
Others EHih 6,636 3,280
26,925 50,130
Note: The amount of govemnment grants represents the incentive subsidies Mzt - BUS B @ B AR R E RN NETER
received from the PRC local district authorities for the business activities VE BN i B R B b it [ A A B B R
carried out by the Group in the disrict. B o
8. OTHER GAINS AND LOSSES 8. Hthris RE5E

2025 2024
- ek - —T s
RMB’000 RMB'000
ARETR ARETT
Net foreign exchange gain (loss) i 5 Wes (B8 ) #80 33,908 [16,635)

Net loss on disposal of property, HEWE - WE &
plant and equipment RIBHEIEFRE (75) (1)
33,833 [16,6306]
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE MR T %)

For the year ended 31 December 2025
BE-_F-_AF+-A=+—HIFE

9. OTHER OPERATING EXPENSES 9. HihEERX
2025 2024
ZB-RE —TEF
RMB’000 RMB'000
ARETR ARETTT
Tax and other penalties 15078 R H Ath £ 5% (350,083) (199,130)
Others Hity (26,029) (8,728
(376,112) (207,858)
10. FINANCE INCOME 10. & WA
2025 2024
“EhF St S
RMB’000 RMB'000
ARETR AREFT
Inferest income on bank deposits SRITIERA BUA 12,172 19,810
11.FINANCE COSTS 11. &R A
2025 2024
et S —EMF
RMB’000 RMB'000
ARETR ARETTT
Inferest expenses on interestbearing loans SFEEXFSEA 1,022,402 1,002,603
Interest expenses on lease liabilities HEABEMNEER 16,698 21,020
Less: interest of inferestbearing loans capitalised B B ERETBERFE (633,770) (664,9406)
405,330 358,677
Inferest expenses capitalised during the year arose on the general REEEAN - BEXNMENFEEREES —R
borrowing pool and are calculated by applying a capitalisation rate B R ERHNERENEEHERE
of 5.39% (2024: 4.66%) per annum to expenditure on qualifying NMEERGESIOU(ZFEZWEF : 4.66%) 5t
assets. HiGH -
BWEBZERERLA

ZEHEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

vear ended 31 December 2025

12. INCOME TAX EXPENSES 12. FRiGHEX
2025 2024
—E-RE —T_F
RMB’000 RMB'000
ARETR ARBTFTT
Current tax BIEAT IR
— PRC Enterprise Income Tax (“EIT”) — R EATER
(TZEmRTHL) 124,131 582,263
- PRC LAT — B L H (AR 751,597 492,798
875,728 1,075,061
Over provision in prior years B FEBERE
_PRCET — AR (325,893) (6,796)
Deferred tax [note 25) EEFTE(MFE25) 440,279 (381,650
990,114 686,615
Hong Kong Profits Tax FEFAEHR
No provision for Hong Kong Profits Tax has been made as the HRAEERARIESTIFREEE @
Group's income neither arises in, nor is derived from Hong Kong. W EAEH B BFE TR -
Enterprise Income Tax EERFH
Under the Law of the PRC on Enterprise Income Tax (the "EIT Law”) RIFRBEIEMERE(TREMBHE]) X
and Implementation Regulation of the EIT Law, the tax rate of the EERSTEBHEGD  RMEFEAEE
Group's PRC subsidiaries is 25% for both years. B B AR BB R R25% ©
In addition, the EIT Law provides that qualified dividend income IhoN - BERAETEREMRAGEERE
between two “resident enterprises” that have a direct investment BERNIERME I ERRH A ERREBA
relationship is exempted from income tax. Otherwise, such dividends BANFRSEL - DR - BREARSAERKBSZERN
will be subject to a 5% or 10% withholding tax under the EIT Law. A 1SRUEBANS%B K 10%TEMT - A& HiE A
10% withholding tax rate is applicable to the Group. 10% TN XK o
Land Appreciation Tax T i E{EH
According to the requirements of the Provisional Regulations of BER—NANMHE—-A—-BERN(RE
the PRC on LAT effective from 1 January 1994, and the Detailed AR FFIE 4 38 (8 B E 17 5510 ) A R R
Implementation Rules on the Provisional Regulations of the PRC on LAT —NANAF-—AZTHHERO(PEAR
effective from 27 January 1995, all income from the sale or transfer HFABE L ERETIEGEEAR B
of state-owned land use rights, buildings and their attached facilities ko HESEEN R A L AR -
in the PRC is subject to LAT atf progressive rates ranging from 30% 1 F R H & Rk e &) P WA A I8 B 58
to 60% of the appreciation value, with an exemption provided for BRI F30%ZE 60%8) 2T R T i IE(E
property sales of ordinary residential properties if their appreciation B ERERETEOYELENEERT
values do not exceed 20% of the sum of the total deductible items. HRB A HITHIA B AR AN 20% - BRI EEH

o
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

12. INCOME TAX EXPENSES (Continued)

Land Appreciation Tax (Continued)

The income fax expenses for the year can be reconciled fo the profit

before tax per the consolidated statement of profit or loss and other

comprehensive income accounting as follows:

12, FiR#HiF= (8)

T b EEBL(4R)

RE

Bk EMEEAEREF A
F ARSI X AT EZRBADE R SRR T

2025 2024
ZE-RSF —TZMF
RMB’000 RMB'000
ARETT ARBTFTT
Loss before tax BRI 1B (1,516,019) (1,599,004
Tax af the applicable PRC EIT rate of 25% BRBEATE
PRSI R 25%T H e R IE (379,005) (399,751)
Tax effect of income not taxable for tax purposes  FAFLH T & T2 At
WA BB & - -
Tax effect of expenses not deductible for tax TAENNHIER RN
purposes s 52,788 103,931
Tax effect of share of results of associates JEIREEE N B R BRI 2 6,471 20,475
Tax effect of share of results of joint ventures EEEEEXENTBTE (18,414) 24,310
Over provision in respect of prior years BT EBRERE (325,893) (6,7906)
Tax effect of tax losses not recognised RIERRIG BN S & 274,506 416,698
Utilisation of tax losses previously not recognised  FIIF 3B 1 & MR R B B8 (66,049) (12,714)
Tax effect of deductible temporary differences RERTREHEEEN
not recognised DibiitZ 882,012 170,864
PRC LAT provision for the year F R B A b I8 (E T 751,597 492,798
Tax effect of PRC LAT deductible for PRC EIT AR ECE SR
hE T IR ERN TR BT E (187,899) (123,200)
Income tax expenses for the year FAMEHRAY 990,114 686,615
BWEBZERERLA

ZEZAFEFER
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

13.LOSS FOR THE YEAR

Loss for the year has been arrived

at after charging (crediting):

13. FARGIE

FRBBIDEIRGEART
BIRRIER

2025
ZRCEHF

RMB’000
ARBTRE

2024
—ETpUF
RMB’'000
ARETFTT

Cost of properties sold BHEMERA 11,568,138 13,531,146
Staff costs (including directors’ emoluments) BIRA(BIEESHE) 353,192 445,383
less: capitalised in properties under development & : FEEWIENE AL (133,250) [135,491)
219,942 309,892
Auditors’ remuneration il A
— audit services — BT IRE 3,200 4,000
— non-audit services — FEEAIRTS 1,000 1,120
4,200 5,120
Depreciation of property, plant and equipment WE - BEMEETE 27,805 35,876
Amortisation of intangible assets A ES Y 45 45
Depreciation of rightof-use assets CRAEEENE 64,029 26,050
Amortisation of contract costs CROP%S i3 71,150 96,301
163,029 158,272
Writedown of properties under development and ~ TEEZ¥ERE T THEMEN
completed properties held for sale R 422,999 760,066
Gross rental income from investment properties AW EMENTEESBRA 289,023 267,920
Less: Direct operating expenses incurred for B BFEANEEESKRAD
investment properties that generated REYEIREELE
renfal income during the year Bz (85,823) (53,265)
Direct operating expenses incurred for AFRIEEERS WA
investment properties that did not generate KRBT IRERE
renfal income during the year ERX (15,100) (7,263
188,100 207,392
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

14. DIRECTORS’ REMUNERATION

14.

Director’ and chief executive's remuneration for the year, disclosed

pursuant fo the applicable Listing Rules and the Hong Kong

Companies Ordinance, is as follows:

EENE

RIBERE LR REFE QB EDIERD
BEEREIRTBRABRFAFHGT

Basic salaries,  Contributions
dllowances  to retirement
and other benefit
Directors’ fee benefits schemes Bonus Total
EXHE 20 BAEF
£ 300 REMEF R fedl &i
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETT ARETR ARETT ARETT
For the year ended BE-BCRE
31 December 2025 +ZA=+-HLEER
Executive Directors BiTEES
Mr. luo Weifeng [note ] SRETIE LA (ME5H) - 1,206 - - 1,206
Mr. Wang Weixian TEERE 349 - 33 - 382
Mr. Li Yonggiong [note i Fokia sk (i) - 1,335 7 - 1,406
Mr. Wu Zhengkui RIEELRE = = = = =
Ms. Wang Xuling IHERT - 1,114 33 128 1,275
Dr. [i Wei Tt - - - - -
Independent Non-Executive BERTESE
Directors
Mr. Fong W, Felix, JP ARNEEATHT 349 - - - 349
Mr. Kwan Kai Cheong BEERE 349 - - - 349
Mr. Kwok Tun Ho (note i SR (M) 349 - - - 349
Tofal = 1,396 3,655 137 128 5,316
BMEBIZERARAR

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

14.DIRECTORS’ REMUNERATION 14.EEf&(E)

(Continued)
Basic salaries, Contributions
allowances fo refirement
and other benefit
Directors' fee benefits schemes Bonus Total
RES SRR
ek REhAER] HIEL58 bizan A&t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT IN-Swn AREFT AREFT AREFT
For the year ended BE-T-ME
31 December 2024 tZRA=t-HLEEE
Executive Directors HiTEE
Mr. Luo Weifeng [nofe i o e ()] - 1,400 96 157 1,653
Mr. Wang Weixian TERERE - 349 33 - 382
Mr. Li Yonggiang [nofe i] Tk EE () - 1,180 247 124 1,551
Mr. Wy Zhengkui RIEERE - - - - -
Ms. Wang Xuling THELL - 1,356 33 190 1,579
Dr. Li Wei SEEL - - _ _ _
Mr. Chen Jun (nofe i) FRE 2L 4 (B stin) - 1,329 74 80 1,483
Mr. Hou Guangjun [note ii ek F £ (i) - 369 60 63 492

Independent Non-Executive BUkHTES

Directors
M. Fong Wo, fel, AREEATHL 349 - . - 349
Mr. Kwan Kai Cheong BREEE 349 - - - 349
Mr. Kwok Tun Ho [note i WS (M) 54 - - - 54
Dr. Lam Lee G., JP [note iv) HxREET
KT hat (s 130 - - - 130
Total ait 882 5,983 543 614 8,022
Note i: Mr. luo Weifeng and Mr. Li Yonggiang are appointed as executive B : BEEFIRSCERBKBEEA TS _NER
directors of the Company with effective from 17 May 2024. B+t BERESEARATIRTES -
Note ii: Mr. Kwok Tun Ho is appointed as an independent non-executive Mishii: Sk Ea-_T_mE+— A NARE
director of the Company with effective from 6 November 2024. FEEANNFBIIERITES -
Note iii: Mr. Chen Jun and Mr. Hou Guangjun resigned as executive directors Mishii: BREALAREREALA_E - NEFR A
with effect from 17 May 2024. ++ BB TES -
Note iv: Dr. lam lee G., JP resigned as an independent non-executive director MisEiv: MREB+TAFTH+E —E—ER A
with effect from 17 May 2024. + B EHEE S JEITEE o
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS Commued)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

14.DIRECTORS’ REMUNERATION 14.EEM&(E)

(Continued)

The emolument of the Executive Director Mr. Wu Zhengkui and Dr. Li HITEFEREELERTEB LIS B
Wei were borne by Greenland Holdings. IO ORHE o

The executive directors’ emoluments shown above were for their ENFIRRITEENEE DR SREARD
services in connection with the management of the affairs of the AR AEBEHEEREM S

Company and the Group.

The independent non-executive directors’ emoluments shown above EXFIRENIERTESNME IR EE
were for their services as directors of the Company. ERRBEZMIA ©
There was no arrangement under which a director or the chief RMEFE  HESEHT2TRAERE
executive waived or agreed to waive any remuneration during both ok B B WE AR B
years.
The bonus to executive directors are determined based on the PITEFENEARAEEREENHEARR
Group's and directors’ personal performance. METE °
15. FIVE HIGHEST PAID EMPLOYEES 15. AZRa#HES
The five highest paid individuals of the Group during the year AEERAFENREERTMALRIER
ended include 3 (2024: four) directors of the Company of whose NE=ZZ(ZE-MF - IR)ES - Hile
remuneration is disclosed in note 14. Defails of remuneration paid to BRI E1435E - AAEBESRE=EHIA
the remaining highest paid individual of the Group are as follows: TEREOMEFENAT
2025 2024
k- ks 5 —EolF
RMB’000 RMB'000
ARETT ARBFIT
Basic salary, allowances and other benefits EAXH¢ B REMEF 2,133 1,134
Contributions to retirement benefit schemes RRAENETEI AR 143 243
Bonus TE4T 216 151
2,492 1,528
The number of the highest paid employees whose remuneration fell SR EBIRATHMNSE M AL T

within the following bands is as follows:

2025 2024
ok ok %3 —F_olE
No. of No. of
employees employees
ES AR EE AR
HK$1,000,001 to HK$ 1,500,000 1,000,001787L% 1,500,000/ 7T 5 -
HK$ 1,500,001 to HK$2,000,000 1,500,001%87% 2,000,000/ 7T = 5
5 5
BWEBZERERLA

ZEHEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

16.DIVIDENDS 16. %8
No dividend was proposed for ordinary shareholders of the ZECRFARERERAA R T BRARR
Company during 2025, nor has any dividend been proposed since IR S, B 3R HAR DA R IR 22 5 R < A
the end of the reporting period (2024: Nil). B(ZZ-m&F &) -

17.LOSS PER SHARE 17. SRR E51E
The calculation of the basic eamings per share aftributable to the ARARHEE NEREBRROERZFIZ T
owners of the Company is based on the following data: HURETHE -
Loss B5i8

2025 2024
—T-RE —E U4

RMB’000 RMB’'000
ARETR ARBETFTT

Loss for the purpose of basic earnings per share IR HDERBFME R

(loss for the year attributable to owners of the B (AR EHE ARG
Company) FREE) (2,292,830) (2,093,503)
Number of shares Ixr S E

Weighted average number of ordinary shares IO ERBFTE
for the purpose of basic earnings per share 37 AR A DN S5 8 2,769,188 2,769,188

No diluted earnings per share for both years were presented as there HRMEFEERBEITEEHERR - K
were no potential ordinary shares in issue for both years. 25IMmEFEN SRR HETRT -
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

18.INVESTMENT PROPERTIES

The Group leases out various commercial and residential properties
and offices under operating leases with rentals payable monthly. The
leases typically run for a period of 1 to 20 years {2024 one to 20

years). The lease payment is fixed.

The Group is not exposed to foreign currency risk as a result of the
lease arrangements as all leases are denominated in functional
currency of the Company. The lease contracts do not contain residual
value guarantee or lessee’s option to purchase the property af the

end of lease term.

For the year ended 31 December 2025, the total cash outflow for
lease is RMB184,965,000 (2024: RMB90,658,000), including
leased properties under subleases RMB42,951,000 (2024
RMB57,358,000).

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

18. &M%

AEBRBEEHEHETRABRRERTE
i BeRASAXN  ZSHEAHER
RIE20F (T4 : 15220%) - #HE
NREBEE

AEBYRABERZINERBREZE - T
MR AEEESUARANEEERE
B - HEARY TS RMEEEFRIEE
ARTEEHERIGEE XY EAR R -

BE-_Z-_AF+-_A=+—HILFE M
ERenbBEAARE184,9650007T
(ZZ=F : ARK90,658,0007T) * &
FEESE THEYMEARKE 42,951,000
T(ZEWF : AR¥57,358,0007T) °

Investment

properties

REME
RMB'000
ARETT

As at 1 January 2024 R-ZE-F—A—H 9,554,000
Disposals HE (816,763
Net decrease in fair value recognised in profit or loss ERRERN DA BERD TR (841,237)
As at 31 December 2024 RN-ZE-mE+=-A=+—8H 7,896,000
Disposals HeE (688,489)
Net decrease in fair value recognised in profit or loss ERHERN D BERDFE (231,731)
As at 31 December 2025 R-ZE-RE+=-A=+—8H 6,975,780
BWEBZERERLA

ZEZAFEFER
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All of the Group's property interests held under operating leases
fo earn rentals or for capital appreciation purposes are measured
using the fair value model and are classified and accounted for as

investment properties.

The fair value of the Group's investment properties as at 31
December 2025 and 2024 has been arrived at on the basis of
a valuation carried out on the respective dates by Cushman &
Wakefield ["C&W'"), an independent qualified professional valuer

not connected to the Group.

The management of the Company works closely with the independent
qualified professional valuer to establish the appropriate valuation

techniques and inputs for fair value measurements.

The valuations have been arrived at using income capitalisation
approach, where appropriate, by capitalising the net renfal income
derived from the existing tenancies with due allowance for the

reversionary income potential of the respective properties.

There has been no change fo the valuation techniques during both

years.

In estimating the fair value of the investment properties, the highest

and best use of the investment properties is their current use.

As at 31 December 2025, investment properties with a fotal carrying
value of RMB3,503,000,000 (2024: RMB3,554,000,000] were

pledged as securities for bank loans.
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REEMERBELEEERHFARRES K
BERRENDERREAABERAE
WHBERARRREDE -

AEBMBENENR ST -_AFR_FT_NF
TZA=+—HHARBENREBEYAE
BREEGEMBERTERAR ([HER
7)) (RSB ERRE) P AR B 2T
BB MmES -

ARREREEBIAEMEXLEMER
B1E - MR RABEERESBE[BERM
REABUR

HESEEE BT RBRAEROEE
17 WERBRRAEPWEHEEKRAF
BRETENERR T ETAEEER KA
TEHEE IR HE -

RMREFE{HERMGEZEE -

A EREMEARBENS - REVFER
BERZEMEZARRERE -

RZZE-_RAF+=-A=+—8 " LFEAEE
AR 3,503,000,000tHEEYE(ZF
—HF - AR¥3,554,000,0007T) B & H#
EAEEIRTTERAIEAR



NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS [Continued)

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

18.INVESTMENT PROPERTIES (Continued) 18. & MR (&)

The following table presents the fair value of the Group's investment
properties measured at the end of the reporting period on a recurring
basis, categorised into the level 3 fair value hierarchy as defined
in IFRS 13 "Fair Value Measurement”. There were no transfers
info or out of level 3 during both years. The level info which a fair
value measurement is classified is defermined with reference to the
observability and significance of the inputs used in the valuation

technique as follows:

Valuation
Categories techniques Key inputs
il fEER# EEHABIR
Commercial and refail properties,  Income capitalization ~ Capitalisation rates
offices, residential and carparks approach BRI &
in Mainland China: WABRIE

2025: RMB6,975,780,000
2024: RMB7 671,000,000

RFEARNEERTED
% PRE  FEREES Average unit market rent
“E-RE: TEfm5EE
)\E#}(O 975,780,0007T
ZEINE

AR#7,671,000,0007T

Commercial properiies and Direct comparison Average unit markef price
carparks located in Mainland approach T EMTISER
China: 34V

2025: N/A (all sold in 2025)

2024: RMB225,000,000
RPERBHEEDER

BEg

—ECRE:

i A

(BR-ZZ-0E2HEL)

“ENEF

AR#225,000,0007C

Notes:

(i) A slight increase in the capitalisation rate used would result in a
significant decrease in fair value, and vice versa.

(i) A significant increase in the market rent used would result in a

significant increase in fair value, and vice versa.

[ii) A significant increase in the market price used would result in a

significant increase in fair value, and vice versa.

TREJAREENHRE PARIZEE E LT
ENRENEAAEE  BEAAEBENE
RERTEHREERE 35 R A EEFTE]
PIRENAABEE=EREE - RMEF
BE=ZERGBEBALEBL - AAEEFE
PR AR RIVESZ LT MERM RS
ABBRNABRERERIEMETE

Relationship of
unobservable

inputs to
fair value
PGk = DN
HARBENRG
4.5% 10 8.5% Note (i)
[2024: 3.75% 1o 8.5%) BFE()
4. 5718 5%
3.7 5%;.:85%)
RMB19 to RMB400 Note i)
(2024: RMBS o RMB355) HEEE(i)

per sq.m. per month
BRABTHARARKIOLE
ARE4007T
(Z2-mF:
FAFFARARBSTE
AR¥E3557T)

N/A Note {iii)
(2024: RMB4,223 to B (i)
RMB11,000 per sg.m.

TNERA
(ZB-mE
FERRAREA223LE
ARET11,0007T)

)l FTREACEMEREM -
BERERD - RZIR

%
g
=
>
&
w

i) FAWERSMHAEEN - &
EREEM - RZIA -

g
=
>
&
w

[i)  FTAMEERAAEZM -
EREEM - RZIA -

%
g
=
>
&
w

RS EBZERERAA
ZEZAFEFER
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I\IOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

19. PROPERTY, PLANT AND EQUIPMENT 19. 1% - lERRE

Fixtures,
Leasehold Motor fittings and  Construction

Buildings improvements vehicles  equipment in progress Total

KB R
7 HEWRRE RE Rkt HRIE &%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTT  AREBTR ARETRT ARETR  ARETR

Cost 5%
At 1 January 2024 A=ZE-MF—R—H 508,742 145,165 51,002 390,685 1,780,086 2,876,580
Addition 210 51 2,408 44 605 297 046 300,154
Disposal HE - - (1,637) (2,333 - (3,970)
At 31 December 2024 WZRZF

+-A=+-H 508,793 147,573 50,309 388,957 2,077,132 3,172,764
Addition 210 13,602 739 - 371 237,000 251,712
Disposd e (5,362) - (6,653  (3.263) - (15278)
Deconsolidation of a subsidiary e YN SN - (6,097) - (40,816) - (46,913)
At 31 December 2025 RZZE-RF

+ZA=1+-H 517,033 142,215 43,656 345,249 2,314,132 3,362,285
Depreciation &
At T Jonuary 2024 A—Z-mE-R-AH 281,089 122,057 46,080 257,071 - 706,297
Charge for the year FRNE 15174 6,932 232 13,538 - 35,876
Disposals He - - (1,260) (1,289 - (2,549
At 31 December 2024 R-E-mE

+-A=+-H 296,263 128,989 45,052 269,320 - 739,624
Charge for the year ERIE 14,692 3,627 165 9,321 - 27,805
Disposdls e (3,480) - 6319 (3,103) - (12909
Deconsolidation of a subsidiary Sl YN S NG = (6,090) - (33,886) - (39,976)
At 31 December 2025 \ZZRF

+-A=+-H 307,475 126,526 38,898 241,652 - 714,551
Carrying amounts IREE
At 31 December 2025 WZERZRF

+-A=+-H 209,558 15,689 4,758 103,597 2,314,132 2,647,734
At 31 December 2024 RN-E-E

+-A=1+-H 212,530 18,584 5,257 119,637 2,077 132 2,433 140
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025

R
BE_FE_hF+_H="1—HIFE

19.PROPERTY, PLANT AND EQUIPMENT 19.¥% « lBERRE(E)

(Continued)
The above items of property, plant and equipment, except for i BERREER (EEIRZEIN)
construction in progress, affer taking info account the residual values, FEBRRBEENESFLZATERITE -
are depreciated on a straightline basis at the following rates per
annum:
Buildings 2.25% to 4.75% gF 2.25%%4.75%
Leasehold improvements 9.5% to 33.3% HEMEERE 9.5%%33.3%
Motor vehicles 9% to 31.7% JRE O%ZE31.7%
Fixtures, fittings and equipment 18%to 31.7% KE  RERRE 18%£31.7%
No property, plant and equipments have been pledged. WHEBEANOYE - BE IR
20.INTANGIBLE ASSETS 20. B &EE
RMB'000
ARBFT
Cost B
At 1 January 2024, RZT_WF—HA—H -
31 December 2024 and 2025 —TECNFER-E-RF+-A=+—H 1,700
Amortisation e
At 1 January 2024 RZZE-mF—H—H 674
Charge for the year FNBELH 45
At 31 December 2024 RZZZWFE+—A=+—H 719
Charge for the year FREH a5
At 31 December 2025 R-E-AF+-HA=t—H 764
Carrying values FRE{E
At 31 December 2025 RZEZRAF+ZA=+—H 936
At 31 December 2024 R F+=—A=+—H @81
Infangible assets represent contractor qualifications in the PRC held BZEERNTHEAFERANNABREE
for own use, and have finite useful life of 38 years. These intangible 2 BEREAFHA/I8E - WEFERVEERN
assets are amortised on a straight line basis over the useful life. ERFHNRER R

gwEsERERAT 2/9
“E-REFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

21.RIGHT-OF-USE ASSETS

Leasehold

RMB'000
ARETTT

lands

HELH

21. EHEEE

Leased
Total
fast
RMB'000
AREETTT

properties
HEYME
RMB'000
ARETT

As at 31 December 2025 R-F|-h%E
+=-HA=+—H
Carrying amount BEEE 40,611 275,454 316,065
As at 31 December 2024 ke e 1 - 3
+=ZA=+—H
Carrying amount AREE 41,757 166,720 208,477
For the year ended 8E—F-AF+=H
31 December 2025 =t+—HiEE
Depreciation charge HEER (1,146) (62,883) (64,029)
For the year ended BE-_FT-_WEFE+=A
31 December 2024 =+—BHiEE
Depreciation charge FEER (1,140 (24,904 [26,050)
2025 2024
—E-REF —T e
RMB’000 RMB'000
ARETR ARBTFT
Expense relating o shortterm leases B ER MY 5,828 1,179
Total cash outflow for leases related o MG AEEERMEERS
rightof-use assets itk X 136,186 32,121
Additions fo rightof-use assets BN AREEE 171,617 7,854

For both years, the Group leases properties for its operations. lease
contracts are enfered info for fixed term of 3 to 15 years (2024: 2
to 12 years). In determining the lease term and assessing the length
of the non-cancellable period, the Group applies the definition
of a confract and defermines the period for which the confract is

enforceable.

GREENLAND HONG KONG HOLDINGS LIMITED
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22.

NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS [Continued)

. RIGHT-OF-USE ASSETS (Continued)

Restrictions or covenants on leases

In addition, lease liabilities of RMB372,248,000 (2024
RMB363,070,000) are recognised with related rightof-use assets of
RMB316,065,000 and investment properties of RMB 153,000,000
respectively as at 31 December 2025 (2024: RMB208,477,000
and RMB237,000,000). The lease agreements do not impose any
covenants other than the security interests in the leased assets that
are held by the lessor. leased assefs may not be used as security for

borrowing purposes.

EQUITY INSTRUMENTS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME

Unlisted equity investment IE E AR E

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

21. EHEEE(R)

T ERYPR$5E 224y

O R—F-_AF+-_A=1+—RA#ER
HEABARMK372,248,000L (= =-M
F: AR¥363,070,0007T) - 1HE#E (L AR
BERAR®K316,065000T REREY %
AR¥153,000,0007t(ZE_MF : AR
# 208,477,000 7T & A R # 237,000,000
o) RTHBAMBENEEEETHNE
RIEZSN - ME WL TR EARE -
EEETRREETERR -

22 EASLEEIRRE 2 EK

ABRRIET R

2025 2024
—EC-RE g

RMB’000 RMB’'000
ARETR AREET T

466,982 462,501

The above unlisted equity investment represents the Group’s equity
interest in a private entity established in the PRC. The investment
is not held for trading, instead, it is held for long-term strategic
purposes. The directors of the Company have elected to designate
the investment in equity instruments as at FVTOCI as they believe
that recognising shortterm fluctuations in these investments fair value
in profit or loss would not be consistent with the Group's strategy
of holding the investment for longterm purposes and realising their

performance potential in the long run.

Lat3F ETRAIR A FEA R BN B MK
MV HALABRBRBHE - ZFREWFEFHER
5 MEARPREENMNRE - A2RE
FEEBEEREREIAREREAAE
BEIRNEMEEBAGTE  RRAR/KER
RRBETERAZERELABENEHE
BREAKEREZEREFRPENLE
RHERREBEERRORBEAN -

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

23.INTERESTS IN ASSOCIATES

23. BrE A ElHER

2025 2024

—T-RF —TmF

RMB’000 RMB'000

ARETR ARBFT

Cost of unlisted investments in associates Bt N TIIE IR AR AN 1,623,559 1,622,922
Share of postacquisition gains and R R R R R E M2 EAE

other comprehensive expense, HBRE A
net of dividends received 21,502 47,385
1,645,061 1,670,307

Details of each of the Group's associates at the end of the reporting

period are as follows:

Name of associates

Guangxi Yuelv Health Industry
Development Co., Lid
BRI REXERAR AR

Guangxi Yulin Tongzhou Logistics Co., Lid.

BEREEMEMNDRAR QR

Guangxi Yulin Tonghe Investment Co., Lid.
BEREMBIIRERR QR

Guangxi Yulin Tongxing Investment Co., Lid.
B EmBEIRERR AR

Guangxi Jiuguwan Automobile Industry
Investment Limited ("Guangxi
Jiuquwan’)

BT E L EFIRE
BRAR([EEAE )
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Place of
incorporation
and principal
place of business

IR

Guangxi, the PRC
Bl
Guangxi, the PRC
HEER
Guangxi, the PRC
Bl ET
Guangxi, the PRC
Bl

Guangxi, the PRC

hEIER

VRERR  AREEBE QTN FEN

Proportion of ownership
interest and voting power
held by the Group

FERESHEER

B PR RHELL B
2025 2024
i ek 33 —T_QEF
49.0% 49.0%
49.0% 49.0%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
42.5% 42.5%
15.0% 15.0%
(note i) (nofe i)
15.0% 15.0%
(Bf=ED) (P 5ED)

Principal
activities

Property
development

MEER

Property
development

YRR

Property
development

YE LY

Property
development

MEER

Property
development

YRR



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

23. INTERESTS IN ASSOCIATES (Continued)

Name of associates

BEAT M

Yancheng Dafeng Wanxing Real Estate

Place of
incorporation
and principal
place of business
MRS R
TEEE I,

Jiangsu, the PRC

Development Co., lid.
("Yancheng Dafeng’|

ERmALESEBEHEREARR AT

AR BT R

(EmxXE])

Guangzhou Senye Real Estate Development

Guangdong, the PRC

Co., lid. ("Guangzhou Senye’)

EMFREEERERR AR

hEER

([ REpnFRE )

Foshan Jiantou Lvjia Real Estate Co., Lid.

Guangdong, the PRC

("Foshan Jiantou’)

BhLERSEEEERAF ([ SRl )

Shanghai Yingkun Invesiment Partnership

EEERRERBEE(ERAER)

Guangxi Liuzhou Hongyong

TREER

Shanghai, the PRC

hELE

Guangxi, the PRC

Investment Co., ltd

EFEHINBBRERR AT

Notes:

(i

(i)

hEER

The Group is able to appoint one out of five directors in the board
of Guangxi Jiuquwan under the Articles of Association of Guangxi
Jiuguwan and relevant activities require consent with more than half of
the directors in the board of Guangxi Jiuquwan, thus the Group is able
to exercise significant influence in Guangxi Jiuguwan. Accordingly, it is

accounted for as an associate of the Group.

The Group is able to appoint two out of five directors of Yancheng
Dafeng and the other two shareholders are able to appoint two and
one out of five directors respectively under the Articles of Association
of Yancheng Dafeng. The relevant activities require consent with more
than half of the directors in the board of Yancheng Dafeng, thus the
Group is able to exercise significant influence in Yancheng Dafeng.

Accordingly, it is accounted for as an associate of the Group.

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

23. BrE A B (4E)

Proportion
interest and voting power

held by

FEEEREER
B FRiaRiRIELL B

2025

k- e 1 3
50.0%
(note ii)

50.0%
(Bft i)

49.0%

49.0%

23.0%
23.0%

23.0%

23.0%

(i

of ownership
Principal
the Group activities
2024
—TF
50.0%  Property
(note ii) development
50.0% WEERE
(Bf&zii)
49.0%  Property
development
49.0% MEEERE
23.0%  Property
development
23.0% 'WE#ERERE
23.0% Investing and
consulting
services
23.0% ®ENHARYE
49.0%  Property
development
49.0% WEEERE

RIBREENHENEBEIRAR - AEH
EARTEANMEEEGAREETH
—REFR MERESAKEEANMEE
FEFYULERRE  HAER  &A
SEREME EENBETEERTES -
Eit - EARAAKENBEAQR -

RIFEWASMERERMA - NEBEEE
AERFERARLEAREETTOMEBES
MEMRERREADIEZERREESD
WMAERR —RES - HEEDAKE
RARLEEELBULEERE » Ak
B HARERENEERABTEEAY
87 - it - EARAREENEBERR -

RS EBZERERAA
ZEZAFEFER
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I\IOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

23. INTERESTS IN ASSOCIATES (Continued) 23.BEATHER(R)

Summarised financial information of a material associate EXEEATMEEREE
Summarised financial information in respect of the Group’s material TXEHF S AREET S BEAHBS QTN
associate is set out below. The summarised financial information BRI E - T s E R E Al
below represents amounts shown in the associate’s financial statfements N B PR 8 B R B 7 SR A 2 B 2 S B
prepared in accordance with IFRS Accounting Standards. BB SRR TSR
The associate is accounted for using the equity method in these BENTIIRES ENZEEAMBHREA
consolidated financial statements. iR -
Guangzhou Senye ] 4
2025 2024
—E-RE —T_UF
RMB’000 RMB'000
ARSETT ARETT
Non-current assets EMEEE 10 20
Current assefs (mainly comprise of MBEE(EERETEDSE)
properties under development) 2,521,316 2,636,669
Non-current liabilities FERBBEE - -
Current liabilities VEII=R 175,308 249,050
2025 2024
ok ek - 3 — TP
RMB’000 RMB'000
ARSETT AREETTT
Revenue WS 107,600 308,684
(Loss) profit and total comprehensive (expense) & P3(E518) & F & 2 E ()
income for the year ONGE (42,923) [142,563)
Dividend received during the year FRUREAR B = -
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

23. INTERESTS IN ASSOCIATES (Continued) 23. BrE AT ER(4E)

Summarised financial information of a material associate EXEEATMEEREE(E)
(Continued)

Guangzhou Senye (Continued) FEIMFRNE ()

Reconciliation of the above summarised financial information to the LA EBATSE B B A AR A B TS SRk FE R Y
carrying amount of the interest in the associate recognised in the BN RS RE AR R

consolidated financial statements:

2025 2024

Z¥ZhF —TF

RMB’000 RMB'000

AR®FT ARETTT

Net assets of Guangzhou Senye BINREEEEE 2,346,018 2,387,639
Proportion of the Group's ownership interest in -~ 2N 52 B FA M FR EEHO B A REAE 25

Guangzhou Senye Eb 171 49.0% 49.0%
Carrying amount of the Group's inferest in REE R EINARERE S ARE (B

Guangzhou Senye 1,149,549 1,169,943

Aggregate information of the associates that are not IFHNEFIEA B E L AIHIEREH -

individually material:

2025 2024

“EhF St S

RMB’000 RMB'000

ARETR AREFT

The Group's share of (loss) profit for the year — ZN%< B (G F P9 (E518) i A (4,852) (12,042)
The Group's share of total comprehensive FEERGFENZE(FX)

[expenses) income for the year WA #a%E (4,852) (12,042)

Aggregate carrying amount of the Group's AEEREE AR ERREAE
interests in the associates 495,512 500,364
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

24.INTERESTS IN JOINT VENTURES

24. §E L EER

2025 2024

ek —FoHEF

RMB’000 RMB'000

ARETR ARBFT

Cost of unlisted invesiments in joint ventures SEPEIEITIREKRAKN 2,650,761 2,648,761
Share of postacquisition gains and other FEMR U 1 e R B 2 A

comprehensive income, nef of dividends MR E AR B
received 883,440 809,783
3,534,201 3,458,544

Details of each of the Group's joint ventures at the end of reporting

period are as follows:

Name of joint ventures

BELEER

Place of
incorporation
and principal
place of
business

a3 R

- %
D

Proportion of ownership
interest and voting power
held by the Group as at
31 December
R+=-—A=+—H
AREBHEREEER
PR R HELL B

2025
—EC-RE

2024
—ZE

R ARERAELENFBLN

Principal
activities

TEER

Guangzhou Huibang Property Co., Lid Guangdong 50.0% 50.0%  Property
|"Guangzhou Huibang’) Province, the PRC development
BB E AR A F ([ EEIEESR |) HRIERA 50.0% 50.0% WEER
Forever Rich Enterprise Limited Jiangsu Province, 50.0% 50.0%  Property
("Forever Rich’) the PRC development
Forever Rich Enterprise Limited FEIERE 50.0% 50.0% WEEE
([Forever Rich )
Haikou Chengjian Green Island Hainan Province, 32.5% 32.5%  landscape
Llandscape Engineering Co., lid the PRC engineering
ORGSR BRIC TRARAR FENEmREE 32.5% 32.5% EME(EIi2
Suzhou Lvyou Property Co., Lid Jiangsu Province, 51.0% 51.0%  Property
the PRC development
BMEEEER AR PELTIEA 51.0% 51.0% WEER
Guangzhou Greenland Baiyun Property Guangdong 50.0% 50.0%  Property
Co., ltd Province, the PRC development
BN EE (AR AT HRIERA 50.0% 50.0% WMEER

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

24.INTERESTS IN JOINT VENTURES

(Continued)

Name of joint ventures

BELEER

Guangzhou Yuehong Real Estate
Development Co., Lid
BN BB Hh EE R B A BR A A

Yancheng Lvyue Real Esfate Development

Place of
incorporation
and principal
place of
business

k1Ml P 3 K%
FEEEE,

Guangdong

Province, the PRC

TEERE

Jiangsu Province,

Co., lid. ("Yancheng Lvyue’) the PRC
A R ERE AR AR FELI#E

(IEEYAREE )

Jiaxing Lvxin Real Estate Co., Lid.

Zhejiang Province,
the PRC

FHGEEXARAR PEMNTE
Guangzhou Yonglong Asset Management  Guangdong

Operation Management Co., Lid.

BN KEEAEELERERAT]

Notes:

Province, the PRC

TEERE

24

Proportion of ownership
interest and voting power

AEEEER(E)

held by the Group as at Principal
31 December activities
R+=A=+-—H
AEENHHEREEGR
FRFFRRHELL B FEE
2025 2024
it ek - 3 ZTZEF

50.0% 50.0%  Property
development

50.0% 50.0% WHEERE

100% 100%  Property
(note i) [note i) development
100% 100% WFE#ERE

(Pt =Ei) (B &)

51.17% 51.17%  Property
(note ii) (note ii) development
51.17% S51.17% WEER

(i &ii) (P &ED)

50.0% - Real estate
operation and
management

50.0% - BHERKEER

BieE

(i) The Group is able to appoint two out of three directors of Yancheng
Lvyue and a creditor is able to appoint one out of three directors
respectively. The relevant activities require unanimous approvals of all
directors of the board of Yancheng Lvyue, thus the Group exercise joint
control over Yancheng Lvyue. Accordingly, it is accounted for as a joint

venture of the Group.

(i) The Group exercise joint control over these entities as the relevant
activities of these entities require unanimous approvals of all directors of

the respective board of directors.

(il

HERGRE-FEEETMEALAEEZ
£ AR —ERARE - HEEEHA
REENGREEEEMEES BUBE
UL 7S 5 (B S B O AR R 1T i AR PR A -
it - ZARARIAAEENAEDRE -

AEEHZEERITESRES  tThh
RZEERNEBEHALEEES 2R
EEBULE - FEER -

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

24.INTERESTS IN JOINT VENTURES 24.88L#£RG(E)

(Continued)

Summarised financial information of material joint EXESELEUBREHEE

ventures

Summarised financial information in respect of the joint ventures that TXHINGAEEMSBEANALELEN
are material fo the Group set out below. The summarised financial FERRE - TXFHETBERBEAS
information below represents amounts shown in the joint ventures' ERENBEBEASE TR RN 5H
financial statements prepared in accordance with the accounting EFITREE o

policies of the Group.

The joint ventures are accounted for using the equity method in these

N
(=)
consolidated financial statements. iR o

Guangzhou Huibang Forever Rich

FE b EEFR Forever Rich
2025 2024 2025 2024
—E-hHE —ZEWF k- ekt 5 3 —TF
RMB’000 RMB'000 RMB’000 RMB'000
ARETT ARETTT ARETT ARETTT
Non-current assets ERBEE 40,761 40,762 1,055,681 1,085,089
Current assefs mENAE 2,039,873 2,043,384 2,753,878 2,661,981
Non-current liabilities ERBBEE - - 196,188 258,260
Current liabilities MEBE 225,494 214,777 1,148,094 1,101,221
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

24.INTERESTS IN JOINT VENTURES 24.8&f¥ER(E)

(Continued)

Summarised financial information of material joint BEXAELEUBEHBIE(SE)
ventures (Continued)

The above amounts of assets and liabilities include the following: T EEREBEEERE

Guangzhou Huibang Forever Rich
[ BE D Forever Rich

2025 2024 2025 2024

ol = - 3 —E A ot = 1 —E P4
RMB’000 RMB'000 RMB’000 RMB'000
AREFxT ARETTT AREFT ARETTT

Cash and cash equivalents ReRBFEEEY 564 1,912 79,044 99 034

Current financial liabilities TEBemAaBE(TeE
[excluding trade and other FERIRR R H A
payables and provisions) HERIE R B - - 15,226 30,036

Non-current financial liabilities  3ERBI© LA &
[excluding trade and other (T EIEEERR

payables and provisions) Ko B A FE TR B2
) - ~ 196,188 210,500

Revenue Wiz 20,992 4,742 201,188 187,727
[Loss) profit and tofal FER(ER)HF K&

comprehensive (expense) 2H(FES)BA

income for the year 1a%E (14,229) (10,101) 77,688 69,392
Dividend received during the  4E OB &

year - _ - _

The above profit (loss) for the it 4 sz 7| (j&518)
year includes the following:  B3E T HIEIA ¢

Depreciation and amortisation  #78 & ##§4 - - 128 485
Finance income BhEUWA - 1 33,892 47,201
Finance costs A AN 3 - 4,549 8,973
Income tax [credit] expense FRSR (3% ) FsL = (3,367) 26,588 25,145
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

24.INTERESTS IN JOINT VENTURES
(Continued)
Summarised financial information of material joint
ventures (Continued)

24. sELERHER(F)
EXSECEMBERNE(H)

A LB E MR BN AR M RRERDN
BECEERRAENEIR

Reconciliation of the above summarised financial information to the
carrying amount of the interest in the joint ventures recognised in the

consolidated financial statements:

Forever Rich

Guangzhou Huibang
FE M EEFR

Forever Rich

2025
—E-RE
RMB’000
ARETT

2024
—ZT P4
RMB'000
ARETIT

2025
“E|ZhEF
RMB’000
ARETR

2024
—E 4
RMB'000
AR¥ET T

Net assets of the joint ventures & & EFEE 1,855,140 1,869,369 2,465,277 2,387,589
Proportion of the Group's REEREERERN

ownership inferests in the AR

joinf ventures 50.0% 50.0% 50.0% 50.0%
Carrying amount of the AEBNAELERR

Group's interests in the joint  KIBRTEE

ventures 927,570 934,685 1,232,639 1,193,795

WHEPIEA S EEFAIEREH -

Aggregate information of the joint ventures that are not
individually material:

2025
—RCEHF

2024
—ETNF
RMB’'000
ARETTT

RMB’000
ARBTR

The Group's share of gain (loss) for the year — ZN2 @ (G & A dLzE (B18) 41,927 [126,8806)
The Group's share of fotal comprehensive REEERGEFRAZERA(AL)

income (expense) for the year 1E%E 41,927 (126,8806)
Aggregate carrying amount of the Group's AEERAECENEEREAE

inferess in the joinf ventures 1,373,992 1,330,064
The unrecognised share of loss of a joint AEEDH—REEREBEDN

venture for the year AIERTE 110,907 32,940
Cumulative unrecognised share of loss of a DE—REECEEBRN R

joint venture AERCHE 159,548 48,641
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE MR T %)

For the year ended 31 December 2025
AE-F-_AFT-A=1—HILFE

25.DEFERRED TAXATION 25, REHBIE
For the purpose of presentation in the consolidated statement of R AMERRAE 2 ME  BEEEET
financial position, certain deferred tax assets and liabilities have RERBEERARE - BRUBRENS 2B
been offset. The following is the analysis of the deferred tax balances ERTEAESR DT ¢

for financial reporting purposes:

2025 2024
—FC-hE il tECS
RMB’000 RMB'000
ARBTR ARETTT
Deferred tax assets R IR & B 1,607,678 2,035,141
Deferred tax liabilities RIERIA B B (1,139,855) (1,125,918
467,823 Q09,223
The following are the major deferred tax liabilities and assets NTARFERBEFEERANEERT
recognised and movements thereon during the current and prior MIEaEREEREED)
years:

Temporary  Temporary
difference  diference
onrevene on lond
recognifion  appreciation Revaluation
and relofed fox of  Adjustments Feir value
costof  and other BCL investment onbusiness changeon  Confract  Righbof- Lease

sales  aceruals provision  properties combinafion ~ FVTOCI cost  useassets [iabilfies
fARRE
TR THRERR TRRA
RAREE Flhieg Shett  SEMAM

WERER  BERER if ERRE A ARREES

W

A 31 Decenber 2023 "5 =krof

=t-R 79 103278 S0K0 46 w4y 72719 (61,747 (o608 105919 520838
Crdi chorge fo ot bl
alos 19153 155763 Bt 817 N03W 135 - 415 L9 N5IS) 1%
Credt o ofer compreensie ~ SARB2THA
incore - - - - - - 73 - - - 73
4131 Decemer 2024 AZBmETZR
41 NI LGRS SRS MK (66NY  GTSN) (N IO (A9 %07 909
{Chorge i o prof (ke Ba
alos (80298)  (27481) (427333 4699 57933 423 = 10302 (26897 2204 (440.2m9)

Cedtio ofer compretensie ~ AZBEEHA

ncome

A 31 December 2025 \TECRFT27
=t-B (58386 161006 94972 258578  (208869) (673,749)  (73,105)  (46730)  (79016) 93062 467,823

1 - - - )
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25.DEFERRED TAXATION (Continued)

As at 31 December 2025, the Group has unused tax losses of
RMB8,212,173,000 (2024: RMB9,674,692,000) available
to offset against future profits. Deferred tax assets have been
recognised in respect of the tax losses of RMB379,893,000 (2024:
RMB2,089,220,000) at the applicable income tax rates of the
respective subsidiaries as at 31 December 2025. No deferred tax
assets have been recognised in respect of the remaining tax losses
of RMB7,832,280,000 (2024: RMB7,585,472,000) because the
management is of the view that it is not probable that the individual
subsidiaries concermned can generate profits to ufilise the tax losses
before the tax losses become expired. The unrecognised tax losses
for the year ended 31 December 2025 will expire in the following

years ending 31 December.

Eé_;_ﬂii'f'_ﬂi-i——ﬁ F REEA A
RIEHARFGENORBAREERE/AR
#8,212,173,0007t (ZF M4 : AR¥
9,674,692,0007t) e R—F_AF+_A
=+—H - %BBEBARE379,893,000
T(ZEZMF : AR¥2,089,220,0007T)
AR A BEMA 2 PSR R IR IR
BE - ANEREERA/BRERN FLRRTK
AR EEENARREEEZI M2 A
BEEE AEIAREBRHEBEERAR
#7,832,280,0007c(Z 2 =M% : AR
7,585,472,0007C ) BERIELERIAEE - &

ECETRFT A=+ HIEFENRE
REBEBERATNEE+=_A=1+—A81
ERER -

2025 2024

—E-AfF —TopuE

RMB’000 RMB'000

ARBTR ARET T

2025 —T-RF = 1,778,089
2026 ZEIRE 1,200,781 1,200,781
2027 —TEAF 1,081,016 1,081,016
2028 —ToNE 1,858,791 1,858,791
2029 —ENF 1,666,795 1,666,795
2030 —T=TF 2,024,897 -
7,832,280 7,585,472

At the end of the reporiing period, the Group has deductible temporary
differences of RMB2,670,713,000 (2024: RMB2,732,807,000).
No deferred tax asset has been recognised in relation to such
deductible temporary difference as it is not probable that taxable
profit will be available against which the deductible temporary

differences can be utilised.

Under the EIT Law of PRC, withholding tax is imposed on dividends
declared in respect of profits earned by PRC subsidiaries from 1
January 2008 onwards. Deferred taxation has not been provided
for in the consolidated financial statements in respect of temporary
differences attributable to accumulated profits of the PRC subsidiaries
amounting to RMB6,21 1,596,000 (2024: RMBS, 167,712,000 as
the Group is able 1o control the timing of the reversal of the temporary
differences and it is probable that the temporary differences will not

reverse in the foreseeable future.

GREENLAND HONG KONG HOLDINGS LIMITED
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RIERR - AEEWAIMBERERSA
R#2,670,713,000(ZZ2ZMHF : AR
#2,732,807,0007T) ° AR AAIBEE £
FERRTUE M AB) AT IR B iy = 88 -
B AN G b Z R HIR A E

BERBESEMGERE BT NF—A
—H FRTFRARREMER . &MES
TRAR BB TENH o HRAEEA 2]
RO R MARERIEEEE
PRI T8 RS R AT R N R [E - A W AR AR
BUBREARFEAFRARZEHEFAR
#6,211,596,000C( =T =M4F : ARKE
5,167,712,0007T ) 7 FE Al 2 & B 1 2= BB A T
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS [Continued)

26.PROPERTIES UNDER DEVELOPMENT/
COMPLETED PROPERTIES HELD FOR
SALE

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

26. EEMEX EXIHEYE

2025 2024
—B"HE

== O
RMB'000
ARETFTT

RMB’000
ARETR

Properties under development TEEME 27,557,008 50,582,706
Completed properties held for sale BERIFEME 35,627,529 21,550,570
63,184,537 /2,133,276

As at 31 December 2025, the amount of the write-down of
properties under development and completed properties held for sale

was RMB2,670,713,000 (2024: RMB2,732,807,000).

All the properties under development and completed properties held
for sale are located in the PRC.

Properties under development and completed properties held for sale
that have a plan to develop or sale, and expect fo be realised within

the Group's normal operating cycle, are classified as current.

Analysis of leasehold lands:

R-ZE-_RAFE+_A=1+—H &“g&w
RERIHEMENMBRSEAARE
2,670,713,000c (ZE M4 : AR
2.732,807,0007T) °

FEERMERE R LEHEEMEHLRD
B o

ABIERRIEE  REHMTRAKEERE
EBRPANERNERMEREEIHFENE
DEERRE -

HELHAH

RMB'000
ARETTT

As at 31 December 2025

R-F-AE+=-A=+—H

Carrying amount EMEE 36,613,614
As at 31 December 2024 R-F-mWE+=A=+—AH

Carrying amount AREE 36,187,114
For the year ended 31 December 2025 BE-ES-AF+-A=+—HLEE

Total cash outflow Bantess 28,250
Additions N 426,500
For the year ended 31 December 2024 EE-—F-NE+=-A=+—HILEE

Total cash outflow Rembass 39,293
Additions 1840 201,013

The carrying amount of leasehold lands is measured at cost less
any accumulated depreciation and any impairment losses. No
depreciation charge is made on the leasehold lands taking info
account the estimated residual values as at 31 December 2025
(2024: Nil).

Included in the above figures are properties under development
of RMB19,321,679,000 (2024: RMB20,631,559,000) and
completed properties held for sale of RMB3,466,589,000 (2024:
RMBG,342,185,000) which have been pledged as securities for

bank loans.

HE j:imE’JEEE{E?E&$?DﬁEHE%#ﬁ%
RAEREBEAE - R-_F_AF+_H
=+—R - & RERFSEER HEL
BN EER(CE_HE : F) -

Biigig R T IR AERGRITE R R
MEARE19,32] ,670,00075(_$_m
F: AR¥20,631,559,0007T) RE I
EMEARES,466,589,000L (=T =
F: AR¥6,342,185,0007T) °
BMEERRERAT
SECREER
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

27.TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

2025
ot el 1

RMB’000
ARETR

27. FEM IR =k & B 1 FEWIRRIE « #%
U RTEMERR

2024
—T U
RMB'000
AR¥ETIT

Trade receivables in respect of contracts with — EEF A 4G
customers JEUBR X
— due from related parties — P IR T 90,163 47,582
— due from independent third parties — BB IE=H 73,307 158,045
163,470 205,627
Less: Allowance for credit losses B EEEIERE (17,062) (37,784)
Trade receivables, net of allowance for EUERR - kR EE
credit losses Eia s 146,408 167,843
Other receivables HAbEUGRIA
— due from related parties (note i) — e RERE 7T (MY 5T 8,161,367 7,281,829
— due from non-controlling shareholders — PR SRR AR R 5,260,307 4,859,284
— due from independent third parties — BB E=F 7,134,967 5,526,972
— consideration receivable due from a — Rl —Z @ RE
related party 44,536 44,536
— consideration receivable due from an — BN —RBLEZFNRE
independent third party 285,049 285,049
20,886,226 17,997,670
Less: Allowance for credit losses o S EE e EE (1,124,290) (934,268)
Other receivables, net of allowance for EEWTE - REE
credit losses e e 19,761,936 17,063,402
Advance payments to A NP B IR H R TR FR0E
— independent third parties contractors —BIE=HEBR 3,125,015 1,200,576
— related parties — RgHt 475,301 150,522
3,600,316 1,351,098
Deposits paid for acquisitions of land parcels — phUkEE1EF B AR
for development IR N EVIRE = 465,120
Other fax prepayments (note i) H At FEET R (B 5%ii) 1,444,866 1,570,460
Total FEE 24,953,526 20,617,923

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025



NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Conti

27.TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS
(Continued)

As at 1 January 2024, trade receivables from contracts with
customers amounted to RMB226,474,000.

Notes:

(i) Other receivables due from related parties are unsecured and

repayable on demand.

[i)  Other tax prepayments mainly represent prepayment of value-added

tax, tax surcharge during the pre-sale stage of cerfain properties.

In general, the Group provides no credit term to its customers for
property sales, but the Group provides credit terms to its major
customers with specific approval. As at 31 December 2025,
included in the Group's trade receivables balance are debtors
with aggregate carrying amount of RMB14,292,000 (2024:
RMB63,740,000) which are past due as at the reporting
date. Out of the past due balances, RMB14,292,000 (2024:
RMB53,573,000) has been past due Q0 days or more and is not
considered as in default since the directors of the Group considered
such balances could be recovered based on repayment history,
the financial conditions and the current credit worthiness of each

customer.

R RRMEE (#)

27. FEW AR AR B Bt FEWRRIR 3%

EURFEMIRR (&)

R-Z-_WFE—-—HA—B  BEPAEHNAHEN
FEMER R SR A AREE226,474,0007T

) BB 75 0 LA M OB A B 45 4935 2
FEREE -

i) HeBESRREIEEARES THEMR
RREIBE N S I A0

AEBE-—RIEAEFPREVEHESE
B EREEEFEHENBERATREIE
EREFRERHEEH - R-_T_-_RF+=-A
=t— R AEENEUEREHREER
HAEERARK14,2902,000T(=ZF =
F: AR¥63,740,0007T) R E BB
BHIR KRR - RZFBMEHRT - A
K¥14,292,000(ZFE_WF : AR
53,573,00070) E#HIQ0 H 3 A = B I S
BRER  REARASEEER/EMER
BERFHERLE - MBAAREMERE
A LAY E] -

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

27.TRADE AND OTHER RECEIVABLES, 27.FEUgiR: K& HbEIKIRIE - 1%

DEPOSITS AND PREPAYMENTS U RFEFIRR(E)
(Continued)
The following is an aged analysis of trade receivables, net of UTAIREERARHZ7| 0 EEERR (KR
allowance for credit losses, presented based on the invoice dates: EEBERE) RRIT
2025 2024
—E|CEHF —TmEF
RMB’000 RMB'000
ARETR ARKETFT
0-90 days 0-9Q0H 99,866 65,851
91-180 days Q1-180H 4,925 3,117
181-365 days 181-365H 2,190 12,190
Over 365 days Bim365H 39,427 86,685
146,408 167,843
Details of impairment assessment of trade and other receivables are JRE MK B 0 e B At R W R IR B R (B R TR B
set out in note 42. HHHEE42 o
28.PREPAID TAXATION 28. FEfHHIE
2025 2024
bk s St
RMB’000 RMB'000
ARETFT ARBETT
PRC EIT PR EFTISH 492,478 450,581
PRC LAT R 4 R E R 1,378,281 1,328,418
1,870,759 1,778,999
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

29. CONTRACT ASSETS

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

29. SR&E

2025 2024

—ERF —EpuE

RMB’000 RMB’'000

AR®TRT ARET T

Construction management services BEEERGE 215,505 218,507
Less: Allowance for credit losses B EEEIERE (4,568) (4,915)
210,937 213,592

As at 1 January 2024, contfract assefs amounted to
RMB276,083,000.

The contract assets primarily relate to the Group's right to
consideration for work completed and not billed because the rights
are conditioned on the Group's future performance in achieving
specified milestones stipulated in the relevant contracts at the
reporting date on consfruction management services. The confract
assefs are transferred fo trade receivables when the rights become

unconditional.

The amount of contract assets are expected to be sefiled within the

Group's normal operating cycle are classified as current assets.

Details of impairment assessment of contract assefs are sef out in note

42.

RZB-_WF—A—B AREESERA
R#276,083,0007T °

AEREETEEAREMCRTARALA
BEENTRERKENENER  REAE
RN IR AR RENRE B M EEE
BRI AR KRB EBARR & RIEANRE
B2 - EHMENKAEENE ARE

BTN AKREERLERBNEENAR
BESBENBERRDEE -

BREEMEFEFBEHNMEA2 o

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

30. CONTRACT COSTS 30. ERAAF

2025 2024
—F-hE —E s

RMB’000 RMB'000
ARBTR ARBTT

Incremental costs for obtaining property sale  EXS#IZEHE A RIMIEE /KA

confracts 186,918 228,128
Contract costs capitalised relate to the incremental sales commissions BERMEMERRAREX N FRERMEL
paid to employees and property agents whose selling activities AEEHERS  AHEFDERE,H
resulted in custfomers entering into sale and purchase agreements REBERBRERRINAEERTNYEIILE
for the Group's properties which are still under construction at the B - & RRANEEMEHE WA KR
reporting date. Contract costs are recognised as part of selling REPFEERA B REMEEAERER S
expenses in the consolidated statement of profit or loss and other HEEBR 29 - FRARERERNERE
comprehensive income in the period in which revenue from the A BARE71,150,0007 (=T =4 -
related property sales is recognised. The amount of capitalised costs AR#96,301,0007T) °

recognised in profit or loss during the year was RMB71, 150,000
[2024: RMB96,301,000).

The Group applies the practical expedient and recognises the MEREEREFERANEERHA L —FK
incremental costs of obtaining contracts relating to the sale of TR AFEEeRAEREE 2 £
completed properties and services as an expense when incurred if RSB ST T MRS SHE BRI Y
the amortisation period of the assets that the Group otherwise would BREIEERANERR/FAXL

have recognised is one year or less.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

31.RESTRICTED BANK DEPOSITS

Deposits for consfruction and development  iZEREHEWEZ S

RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

31. ZPRBIERITHER

2025 2024
“EZhHE —Z_puEF

RMB’000 RAMB'000
ARBTR ARETT

of properties 566 28,262
Deposits for mortgage loans HIREHIRE 142,515 58,138
Others Hih 291,868 501,263

434,949 677,663
Analysed for reporting purposes as: NRERBHZ AT
Current Mk 434,949 677,663

Resfricted bank deposits carry interest af fixed rates which range from

0% to 2.75% (2024: 0% to 3.2%) per annum.

Defails of impairment assessment of restricted bank deposits are sef

out in note 42.

32.BANK BALANCES AND CASH
Bank balances carry interest at market rates which range from 0% to
1.25% (2024: 0% to 1.05%) per annum.

Details of impairment assessment of bank balances are set out in note

42.

33. INTEREST-BEARING LOANS

XREBOTERREEFHNENFOLE
2.75%(ZZF VU - 0%FE3.2%)5H R °

X PR ISR 1T 17 S0 R (B AT A AF IS BN M R
42 °

32. iR1THER R E
RITHBEDBTHENFO%E ) 25%(=
TE  0%ZE1.05%)T8 »

RITAERRBE A BEN I FE42 o

33. 5T RER

2025 2024
—ET-RE T4
RMB’000 RMB’000
AREFxX AREBT T
Secured bank and other loans BEMRITREMER 13,622,379 14,285,618
Unsecured bank and other loans EIEIRIRIT R EMER 35,100 35,100
13,657,479 14,320,718
BMEBERERLA

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

33.INTEREST-BEARING LOANS (Continued) 33.:tEEMR(4E)

The loans of the Group were repayable based on repayment AEBNEREIRBEERGEREN TS
schedule set out in relevant loan agreements as follows: BHEARR(EE -

2025 2024
- ek - 3 —TOEF
RMB’000 RMB'000
ARETR ARETT
Within one year —E R 10,463,026 8,477,272
Within a period of more than one year B —FET BN F A
buf not exceeding two years 1,425,928 4,655,696
Within a period of more than two years B BT B T A
but not exceeding five years 788,628 408,750
Within a period of more than five years 8 i@ 1 4 HA 979,897 779,000
13,657,479 14,320,718
Less: Amounts due within one year shown W —FERIENAREEE
under current liabilities ZFRIE 10,463,026 8,477,272
Amounts shown under non-current liabilities WAIEREEE L FIE 3,194,453 5,843,446
The Group's borrowings had been secured by the pledge of equity REENEEURRTETFARBRAE
interests of certain subsidiaries of the Company and the Group's mRAREENEEFERR - HAEERAE
assefs. The carrying amounts of the respective assets are as follows: s

2025 2024

“ECRHE —E U

RMB’000 RMB'000

ARETT AREETTT

Properties under development EiEEE 19,321,679 20,631,559
Complefed properties held for sale D LFEYE 3,466,589 6,342,185
Investment properties WEWE 3,503,000 3,554,000

26,291,268 30,527,744

The exposure of the Group's borrowings are as follows: REBEBEAZNRRAT
2025 2024
k- ek 2 —EomEF
RMB’000 RMB'000
ARETR ARBETTT
Fixed-rate borrowings BIEMEEE 1,690,279 1,992,855
Variable-rate borrowings AR REE 11,967,200 12,327,863

13,657,479 14,320,718
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

33.INTEREST-BEARING LOANS (Continued) 33.:tEE(E)

The range of effective inferest rates of the interestbearing loans (which SEERERAER(RENERAR)NEE
are equal fo contracted interest rates) are as follows: T

Effective interest rate BRf=E
Variablerate borrowings AIENEEE 2.8% to 9.6% 2.8% to 9%
2.8%%9.6% 2.8%%E9%
Fixed-rate borrowings BEERMREE 2.8% to 24% 2.8%10 11.5%
2.8%%24% 2.8%%E11.5%
The Group's borrowings that are denominated in currencies other AEBRBEREEERNINGEEEAINE
than the functional currencies of the relevant group entfities are set out MITEMEBESIIOT
below:

HKS$ usb

T E 1

RMB'000 RMB'000

ARETT ARETFTT

As at 31 December 2025 R-_E-_RAF+-A=+—H 374,800 560,898

As at 31 December 2024 R-ZE-MF+—-_A=+—H 384,270 573,634
As at 31 December 2025, the Group had not repaid certain inferest- RZBZAF+ZA=+—H  XEER”K
bearing loans of RMB4,832 million according to their scheduled RETEFHRERE THRERARE
repayment date, and these overdue loans were collateralised by 4,832,000,0007T * M@ E RBARE
the Group's inventory properties with a fotal carrying amount of ERMEmLREARE7,223,000,0007TH ETF

RMB7,223 million. YISEVERB IR o
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

34.LEASE LIABILITIES 4. HERE
2025 2024
—E|CRE —ZE-E
RMB’000 RMB’'000
ARSETT ARETFTT
Lease liabilities payable: EAHEAE :
Within one year —ER 99,911 52,122
Over one year but not exceeding two years BB —F BT BARNE 109,860 55,251
Over two years but not exceeding five years — HB@BMFETBBRF 161,766 165,581
Over five years HBBRF 711 Q0,116
372,248 363,070
Less: Amount due for sefflement with 12 months 3, : 71218 B NZIEREET &
shown under current liabilities mEIAEZRIE 99,911 52,122
Amount due for sefflement after 12 months 128 A& EERY A
shown under non-current liabilities ERBBEZHRIE 272,337 310,948
The incremental borrowing rates applied to lease liabilities range RESEECHFERANEESERNERN T
from 5.00% to 8.00% (2024: from 3.22% to 5.67%). 500 FE8.00%( —ZFE M4 : 3.22% %

5.67%) °
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35.TRADE AND OTHER PAYABLES

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

2025
ZRCEHF

RMB’000
ARBTR

35. FEfH AR R H B FRIF

2024
—EgF
RMB’'000
ARET T

Trade payables JERTARTR
— due to related parties —ERTEE T 1,752,747 1,153,384
— due to non-controlling shareholders — JEFEIE AR AR R - 161
— due to independent third parties — BN E=R 22,367,812 22,936,991
24,120,559 24,090,536
Non+rade payables due to related parties eI RS T FEE SRR 5,440,190 7,320,514
Other taxes payable HitETIR 3,781,694 2,066,138
Inferest payable JERTFI B 1,412,203 750,237
Consideration payable due to Greenland JE AR RR AR AE
Holdings 953,759 953,759
Amount due to non-controlling shareholders JET EFR AR AR R R IE 3,012,473 4,293,344
Staff salaries and welfare payables R EIHS NET 152,838 155,713
Other payables and accrued expenses Hih e RIERIBIRE A 13,926,208 11,214,210
28,679,365 26,753,915
52,799,924 50,844,451

The following is an aged analysis of frade payables presented based

on the invoice date:

AT RREHE A2 BN R ARER D
#r

2025 2024

kol - ZEUF

RMB’000 RMB'000

AR®TT ARET T

090 days 0-90H 7,996,133 11,016,069
91-180 days 91-180H 34,883 3,119,131
181-365 days 181-365H 3,324,498 2,514,468
Over 365 days HiB365H 12,765,045 7,440,868
24,120,559 24,090,536

Trade and other payables are mainly unsecured and repayable on

demand.

FEARR N B At FE N FOR T B A EE IR A

RS EBZERERAA

ZEZAFEFER
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

36. CONTRACT LIABILITIES

YES S

Sales of properties

36.

SRAfR

2025
ZRCEHF

2024
—ETpUF
RMB’'000
ARETFTT

21,814,267

RMB’000
ARBTR

16,924,375

As at 1 January 2025 and 2024, contract liabilities amounted to

RMB29,523,687,000 and RMB21,814,267,000 respectively.

Revenue of RMB12,581,347,000 (2024: RMB10,804,214,000)
was recognised during the year ended 31 December 2025 that was

included in the contract liabilities at the beginning of the year.

37.EMPLOYEE RETIREMENT SCHEME

The employees of the Group are members of a state-managed
retirement benefit scheme operated by the PRC government. The
subsidiaries are required fo confribute 20% to 22% of payroll costs to
the retirement benefit scheme fo fund the benefits. The only obligation

of the Group with respect to the retirement benefit scheme is to make

the specified contributions.

The tofal expense recognised in profit or loss of RMB35,810,000
[2024: RMB43,695,000) represents contributions payable fo these

plans by the Group at rates specified in the rule of the plans.
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37.

RZZE-RFER-ZE-_MF—A—H &R
BESES R AARE29,523,687,0007T
FMARBED1,814,267, 0007 °

REBEE-_ZT-_AF+_A=+—HLEFE
ERERME AR 12,581,347,0007t( =%
ZHEF - AR¥10,804,214,0007T) 5 A
FYHNERAR -

RSB

AEE B ATRARNEE 2 BREY
RICEFIFHEIZRE - R5T ARARRE
8% B B H020%F 22% IR AR RIS B¢
B AEXERIER - BRER I
T o AREZ MR BIERAETRER -

BEPERNFXAEARKS5810,000
(T4 - ARY43,695,0007T) T3
AEBZEZEFERAFTANBEREBNZE
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

38.SHARE-BASED PAYMENT
Share award scheme
The Company adopted a share award scheme on 3 December
2010. The purpose of the share award scheme is fo recognise and
reward the confribution of the executives and employees (whether
serving fulltime or parttime) and directors of the Group to the growth
and development of the Group through an award of the shares of the

Company.

Movements in the number of shares held for the share award scheme

is as follows:

Outstanding as at 1 January 2024,
31 December 2024 and
31 December 2025
AT

R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

38. iz ft
R {53 2€ BT El
RARRZZ—FF+Z A= AERMRMH 12
EhEtEl o IR SRENFT SR B M EBBR T A
REIMRG - EERBERAEENEE A
8 EE(THZ2BIAFRB) REZR/TEE
FIERRERELHER

Befn B2 AT BTSN ROZR B 20T ¢

Shares held
for the share Awarded

award scheme shares

B3 S€Eh=t &l
Fifs Rz i
(thousand)

(Fhz)

SEEIRR 1
(thousand)

(Fhz)

RZZZWFE—H—H -
—ZE-NE+-—A=+—-8BK
—F-RF+TZA=T—H

22,697 =

As at 31 December 2025, the carrying amount of shares held for the
share award scheme was RMB49,279,000 (31 December 2024
and 1 January 2025: RMB49,279,000).

R-B-RE+-A=+—08  BHEE:
I FTR IR0 B AR T B 3 A R #5 49,279,000
T ZE-_NF+-_A=+—ABKkK=-Z_-F
F—A—H: AR¥49,279,0007T) °

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

39. SHARE CAPITAL 39. &

As at 31 December
2025 and 2024
REB-RAFER-F-MFE

+=H=+—H
No. of shares Amount
B8 ik 2]
(thousand) HK$’000
(%) FHT

Authorised: SETE

Ordinary shares of HK$0.5 each FRREEO.SBETTH L EAR 7,000,000 3,500,000
Convertible preferred shares of HK$0.5 each & RXEIEO. 57 7T ) o] # A& L % 3,000,000 1,500,000
Total A&t 10,000,000 5,000,000

2025 and 2024
B RER-E-NE

No. of shares Amount

K EE &8

(thousand) HK$’000

(Fhz) T

Ordinary shares, issued and fully paid: Tk BEBITRER

At 1 January and 31 December WN—A—BArkt+=-_A=1+—H 2,791,885 1,132,097

None of the Company's subsidiaries purchased, sold or redeemed RREFE @ AARIMFARMEREE - B
any of the Company's listed securities during both year. ENER AR AEA LTES °
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R RRMEE (#)

39. SHARE CAPITAL (Continued) 39. BA&E(4)

Convertible preference shares (“CPS”)

The holders of CPS do not have the right to attend and vote at a
general meeting [except for the winding up of the Company or for
any resolution fo vary or abrogate the rights or privileges of such
holder or vary the restrictions to which the CPS are subject). The
conversion period is any fime affer issue, provided that the conversion
right will be suspended to the extent that it would result in the
Company failing to comply with the public float requirement. Each
CPS (at the option of the holder] will be convertible at any time (and
without payment of any additional consideration) to ordinary shares
on a one fo one basis. Each CPS will confer on the holder thereof the
right to receive dividend pari passu with holders of ordinary shares
on the basis of the number of ordinary shares into which each CPS
may be converted and on an as converted basis. On a disfribution
of assets on liquidation, winding up or a dissolution of the Company,
the assefs and funds of the Company available for distribution: (al
will first be paid to the holders of CPS pari passu among themselves
in respect of the aggregate nominal amounts paid up on the CPS
held by them; and (b) the remaining assets will be distributed pari
passu fo the holders of any class of shares [including the CPS). The
CPS will be transferable without any restriction by the holders thereof.
The CPS will be non-redeemable. No application will be made
for the listing of the CPS on the Stock Exchange or any other stock

exchange.

AR SERR ([ eTE k@i 1)
AEABERNEEARERLFERRAE
RRNE ERR(ER/A R BB KA E LK
FERR B RARS B A Z M S R E AT R
B SEBR P 2 R 2 (EAADRFEZRRIBRSN)
B RBITRAOEMER - EREEHAR
NAERETEMNRRFRERE - B
BEBEETILE -  SRAUERELER(REE
ANBFERE) #5 AT BERS (A A (HEERIME
B)R—H—EEEBHAETEK SERAUHE
BRELSREHTESEAZTEREBRESR
ARFZ W SRR - EEQREIATE
BEERATEEMNK Z EBREEAEAR
BINE TLAE - EAREER  BEHME
AR DIKEE  ARBIAHIKNEERE
% (o) E LR BRELEBRISEAMSHE
AEBREL RN E MR EELR R ERE
FERFEAXN - MEFzEERFUHA
(bt T EEMEEAERRD (BEATE
BEER)NOFEADIK  MKEZHEAR
Fifs - AJEBRERRZFEABRABIR
BRBASTZAERRS] o ATERE KRR
JEO - BT TR B e IRERE R AT
A EM RS S LIRS ©

BMEBERERLA
ZE_REFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

40.RESERVES

(a)

(b)

(c)

Share premium
The application of the share premium account is governed by

the Companies Law of the Cayman lslands.

Merger reserves

The merger reserves represent:

e the difference between the Company’s share of the
nominal value of the paid-up capifal of the subsidiaries
acquired over the nominal value of the ordinary shares

issued by the Company.

e the difference between the fair value of consideration
paid for the acquisition of additional interest of
subsidiaries and the non-controlling interests are
adjusted.

*  the difference between the amount of the non-
controlling interests are adjusted and the fair value of the
consideration received due fo the disposal of interests
in subsidiaries that do not result in the Group losing

control.

Capital redemption reserve
Capital redemption reserve represents the nominal value
of the shares repurchased which has been paid out of the

Company's disfributable reserves.
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40. &

(a)

(b)

(c)

R f5y im (&
BROEEENBAZHSHB AR
FRE o
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s  ARAEEBEETRRINERE
PRATE{ERA R B EITH E B
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*  BKBTFARRIMERSMHR
BERR A EEEIHEIRE S
REHERE o
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FREEZ(BETEEHAREE
REERGIE) MBI KR ENR
REENERE -

EXEEfR#E
BATEE R EIAR R R A D IR
BNz BERHEE



Transfers from retained earnings to PRC statutory reserves

were made in accordance with the relevant PRC rules and

regulations and the articles of association of the Company’s

subsidiaries incorporated in the PRC and were approved by

the respective boards of directors. The sfatutory reserves consist

of:

(i)

(ii)

General reserve fund

Transfers from retained earnings to the general reserve
fund were made in accordance with the articles of
association of the Company’s subsidiaries and were

approved by the respective boards of directors.

For the entity concerned, the general reserve fund can
be used to cover previous years' losses, if any, and may
be converted info capital in proportion fo equity holders’
existing equity holdings, provided that the balance affer
such conversion is not less than 25% of their registered

capital.

Enterprise expansion fund

Transfers from retained earnings to the enterprise
expansion fund were made in accordance with the
articles of association of the Company's subsidiaries and

were approved by the respective boards of directors.

For the entity concerned, the enterprise expansion fund
can be used for business development purposes and for
working capital purpose. This fund is non-distributable
other than upon liquidation. Transfers to this fund must
be made before distribution of dividends to the equity
holders.

F R B B N R = R BDA TE A 4 0 AR
EABETEMRANRRGEARRES
ik aiiifn A s/NI [ of EF = il
ET WERAEFTSHE - EXTER
e

(i)

(ii)

—RABEEL
mRBERNERE —RREBEES
TIRBARBFRABNAEBER
MAET WERREEFSH
i °

REENRRME - —REFHE
Eor BERE LFEEHERBR(N
B) - IR REERS A AR
FERR L PSR RAR S - e S HRIR
BHRTFOREMEARN25%

THEBREL
HAREBNERECRERESD
TIRBEARBFRARNAEBER
AAPETT  YEEEESEEH
JfE ©

SERMNRRIME @ AXRERE
SR AEERERLEEES
BRI ZEES T DK ° 2
BRE BN EREZESRITA
FIBAERT B ADIRALE.
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On 27 July 2016 [the “Issue Date”), the Group issued USD
denominated senior perpetual capital securities ("Perpetual
Securities’) with an aggregate principal amount of
USD120,000,000. The Perpetual Securities confer the holders a
right fo receive distributions at the applicable distribution rate from the

Issue Dafe payable semi-annually in arrears in USD.

The Perpetual Securities only impose contractual obligations on the
Group to repay principal or to pay any distributions under certain
circumstances which are at the Group's discretion, they have in
substance confer the Group an unconditional right to avoid delivering
cash or other financial asset fo seffle contractual obligations. As a
result, the whole instrument is classified as equity, and distributions if

and when declared are treated as equity dividends.

As disclosed in the annual report for the year ended 31 December
2016, the rate of distribution applicable to the Perpetual Securities
shall be:

° in respect of the period from, and including, the Issue Date fo,
but excluding the 5th anniversary from the Issue Date (the “First
Call Date’), 5.625% per annum; and

o in respect of the periods (a) from, and including, the First Call
Date to, but excluding, the immediately following reset date
and [b) from, and including, each reset date falling after the
First Call Date to, but excluding, the immediately following
reset date, a rate of interest expressed as a percentage per
annum equal to the sum of (1) 4.50 per cent, (2] treasury
rate; and (3] 5.00 per cent. A reset datfe is defined as the
First Call Date and each day falling on the expiry of every five
calendar years dfter the First Call Date. The treasury rate refers
fo the prevailing rate that represents the average for the week
immediately prior fo the dafe on which the reset is calculated
as published by the Board of Governors of the U.S. Federal

Reserve.

The Group applied a 10.21% rate of distribution applicable fo the
Perpetual Securities from the First Call Date to the 31 December
2025.

No distribution {2024 distribution of USD6, 126,000 (equivalent fo
RMB43,521,000)) has been paid by the Company during the year.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS

(a)

(b)

Categories of financial instruments

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

42. &R TH

(a)

SRITREER

2025 2024
—T-RE — T4
RMB’000 RMB'O00
ARETX AREET T

Financial assets SRIEE
Amortised cost e ST N 20,848,509 18,604,020

Equity instruments at FVTOCI BRRBEIRNEMD

EEWRARRETA 466,982 462,501
21,315,491 19,066,521

Financial liabilities =R
Amortised cost B AR 52,059,789 61,091,060

Financial risk management objectives and policies

The Group’s major financial instruments include equity
investments at FVTOCI, trade and other receivables, restricted
bank deposits, bank balances and cash, interestbearing loans,
trade and other payables. Details of the financial instruments

are disclosed in respective nofes.

The Group has exposure fo the following risks associated with

these financial instruments:

o market risk (including foreign currency risk and interest
rate risk)

o credit risk

o liquidity risk

o other price risk

(b)

M E PR EE B R RBUR

AEENEESRTABERANE
EFIIRA 2 ERA R BRAEIRE -
B Mt B 0 PR MR ROR - S IR
RITER - ROTLEBERS 8 E
K AR R AN RE o 28
T AN EHBRARAEE -

AEEHRHUATEZESRTAHRR
HRRR -

o MHAR(BEINE R
[EER)

s FERR
o RENEEKR

o  HMERER

RS EBZERERAA
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

This note presents information about the Group's exposure to
each of the above risks, and the Group's objectives, policies

and processes for measuring and managing risk.

Management has overall responsibility for the establishment
and oversight of the Group's risk management framework.
Management establishes policies to identify and analyse the
risks faced by the Group, to set up appropriate risk limits and
controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly fo
reflect changes in market conditions and the Group's activities.
Through fraining and management standards and procedures,
management aims fo develop a disciplined and constructive
confrol environment in which all employees understand their

roles and obligations.

Market risk

(i) Foreign currency risk
The Group is mainly exposed to the fluctuations in
exchange rates between RMB and HK$/USD. The
exposure in HK$/USD arises mainly from the Group's
bank balances and cash, trade and other receivables,

frade and other payable and interestbearing loans.

The management closely monitors foreign currency
exposure and will consider hedging significant foreign

currency exposure should the need arise.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

42.FINANCIAL INSTRUMENTS (Continued) 42, £RIT R (4§)
(b) Financial risk management objectives and policies (b) BEAFEEEEEBERBR(E)
(Continued)
Market risk (Continued) 5 E kR (4E)
(il Foreign currency risk (Continued) i SMEEEE(AE)
The carrying amounts of the Group's foreign currency RMEHRR - AEBUEKEE

denominated monetary assets and monetary liabilities at

the end of the reporting period are as follows:

REBAEHENINSREELD

T

2025
—EB-hE

RMB’000
ARBTR

2024
e 823
RMB'O00
ARET T

Denominated in HK$ LAETTEHE
Trade and other receivables FE U AR R K b FE UL ERIR 10,028 81,478
Bank balances and cash RITAEBB RIS 9,214 9,752
Trade and other payables FEASTBR AR I EoAth A 0 IE (249,140) (502,452
Inferestbearing loans SEER (374,800) (384,270)
Overall exposure 4 @ B (604,698) (795,492)
Denominated in USD LAETTEHE
Trade and other receivables FEUS AR 3R K Eo b FE UL FRIR 1,518,158 1,521,659
Bank balances and cash IRITEBRERS 15,760 19,296
Trade and other payables FETBR FN S ELAth FE T 3R IE (1,641,109) (1,856,056)
Inferestbearing loans FEER (560,898) (573,634)
Overall exposure Ryl (668,089) (888,735)
BMEBERERLA

ZEHEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025

[y i

F—HILFE

42.FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and policies
(Continued)
Market risk (Continued)

(i

Foreign currency risk (Continued)

Foreign currency sensifivity analysis

The following table details the Group's sensitivity to a 5%
[2024: 5%) increase and decrease in RMB against the
relevant foreign currencies. 5% represents management's
assessment of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes only
outstanding foreign currency denominated monetary
items and adjusts their translation at the year end for a
5% change in foreign currency rates. A positive number
below indicates an increase in post-fax profit where
RMB strengthens 5% against the relevant currency. For
a 5% weakening of RMB against the relevant currency,

there would be an equal and opposite impact on the

profit and the amounts below would be negative.

Profit or loss HRFIE E51E
HK$ BT
usb ETT

42. 2RITR ()
(b) MAFEGEERBERBRE)
B ()
il S ()
SNEGFBE AT

TRETR  EAREILATSI
MHEREZESH( T _F :
SHHER T AREBHHEE
SHTVER B A IR A RERI SN
PE B BRI - BURENTE
BREABUINEFEZER R
B WRIMNEEXRHIS%E (L
HEANFEAZHREHE T
FIEBRTARYE LRSS T
B5% RIBR B ARE FSE 00 - f5
AR AARINERZES% » &
BHNEERSERERNTE T

MeESERAH -

2025 2024
“EZhHEF —TpUF
RMB’000 RMB’'000
ARSETT AREETTT

22,676 29,831
25,053 33,328
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42.FINANCIAL INSTRUMENTS (Continued)
(b) Financial risk management objectives and policies
(Continued)
Market risk (Continued)

(i

Interest rate risk

The Group is exposed fo fair value interest rate risk
in relation to fixed-rate restricted bank deposits, bank
balances and cash, interest-bearing loans, lease
liabilities and other receivables due from related parties
(see notes 31, 32, 33, 34, 27 and 47 for details).

The Group s also exposed fo cash flow interest rafe risk
in relation to variable-rate bank balances and cash and

inferestbearing loans (see notes 32 and 33 for details).

The Group manages the net exposure fo interest rate
risks by maintaining sufficient lines of credit to obtain
acceptable lending costs and by monitoring the
exposure to such risks on an ongoing basis. When
appropriate and at times of inferest rafe uncertainty or
volatility, interest rafe swaps may be used fo assist in the

Group's management of interest rafe exposure.

Inferest rate sensitivity analysis

The sensitivity analyses below have been defermined
based on the exposure to inferest rates for non-derivative
instruments at the end of the reporting period. For
variable rate liabilities, the analysis is prepared assuming
the amount of the liabilities outstanding af the end of the

reporting period was outstanding for the whole year.

42. BT R(4E)

(b)

IR EEBERBUIR(E)

TS E R (1)
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RITIE - |ITHEBRIES 7
BE - THE & E K E
75 RO E At FE U R IE (FEIB R M e
31323334 27R%47)&
AR EEFERR -

N

REE IR A B R 2R R RTT
EHRRRERFERER(FER
FIEE32 K% 33) MR EIMEN K

Gy
PR

o

AREBBERTRNEERE
PAEE B R BR TR ] & K 2
BBFREIE X R K E IR R
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B AN SR BB IR E R o
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HMAFEEMGEEEERBR(E)
(Continued)
Market risk (Continued) 5 EEE (4E)
(i) Interest rate risk (Continued) (i) FE@ER(E)
Interest rate profile MEBER
The following table details the interest rate profile of TRFMR R E R EEGT
the Group's inferestbearing borrowings by the end of BEEMXIER -

reporting period.

2025 2024
- ok 13 o153

Effective Effective

interest rate RMB’000 inferest rate RMB'000
ERH= ARETT ERF= ARETT

% /
Fixed rate borrowings et
lease liabilifies HEaE 5.00-8.00 372,248 3.22-5.67 363,070
Secured interestbearing loans BERAEET 2.8-24 1,655,179 2.8-11.5 1,957,755
Unsecured inferestbearing loans RERHSER 6.4 35,100 2.8 35,100
2,062,527 2,355,925
Variable rate borrowings EFREE
Secured interestbearing loans B EER 2.8-9.6 11,967,200 289 12,327,863
Total borrowings [E)-tt 14,029,727 14,683,788
Fixed rate borrowings as o perceniage of  ElEFIRE &G IE B2
folal borrowings BAlk 14.70% 16.04%
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS (Continued)
Financial risk management objectives and policies
(Continued)

Market risk (Continued)

(b)

(i

Interest rate risk (Continued)

Inferest rate profile (Continued)

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

42. &R T R (%)
(b) HBEREEEERBIR(E)

T E G ()
fi]  FERE(E)
RGN (R)

2025 2024
k- ok -

Effective

—Z i
Effective

RMB'000
ARETT

interest rate RMB’000 inferest rafe
ERfl= ARETT ER A=

% )

Bank balances and cash (including RITEARAE
restricted bonk deposits (AESRERIER) 0-0.15 940,165 0-3.2 1372775
Sensitivity analysis BURE DT

The sensitivity analyses below have been determined
based on the exposure to interest rates for interest-
bearing loans at the end of the reporting period. For
floating rate liabilities, the analysis is prepared assuming
the amount of the liability outstanding at the end of the
reporting period was outstanding for the whole year.
A 100 basis point increase or decrease is used when
reporting interest rate risk internally to key management
personnel and represents management's assessment of

the reasonably possible change in interest rates.

If the market lending interest rates had been 100 basis
points higher/lower and all other variables were held
constant, the Group's postfax profit for the year ended
31 December 2025 would have decreased/increased
by RMB89,754,000 (2024: decreased/increased
by RMB92,459,000). This is mainly attributable to the
Group's exposure fo interest rates on ifs variable-rate

interest-bearing loans.

TR BURE DT TIIRIBERE HIR
FHEERMEREBTMETE © LA
BHNXAEME @ MEZON
BIOBRRRBEHRREESR
BEBEEFHRAREE - NI
A ZEIEA B EHRMEEBRIR
F100MEE R IR KIRIE - THE
12 [E 4 A I2 Al RE RO M R B B AT
iy o

RS EE R M, 52100
S - BFrAEMAT S ERR
g RAEBBE_T-_1F
TZA=+—HILEFEMRY
BERMEERD IEMARE
89,754,000t (ZE M4 :
B EIAREES2, 459,000
L) EEARAEEEEAE
PR EERHOFERR

RS EBZERERAA
ZEZAFEFER
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Market risk (Continued)

(i) Other price risk
The Group also invested in unquoted equity securifies
for investees operating in property developing industry

sector for longterm strategic purposes which had been

designated as FVTOCI.

Credit risk and impairment assessment

As at 31 December 2025, the Group's maximum exposure to
credit risk which will cause a financial loss to the Group due
fo failure to discharge an obligation by the counterparties and
financial guarantees provided by the Group are arising from
the carrying amount of the respective recognised financial assets
as stated in the consolidated statement of financial position
and the amount of contingent liabilities in relation to financial

guarantees issued by the Group as disclosed in note 44.

The Group's credit risk is primarily attributable to trade
receivables, contract assets, other receivables, bank balances
and cash and amount of contingent liabilities in relation to the

financial guarantees provided by the Group.

Trade receivables and contract assets 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 customers with an
appropriate financial strength and,/or appropriate percentage
of down payments. It also has other monitoring procedures to
ensure that follow-up action is taken to recover overdue debrs.
In addition, the Group performs impairment assessment under
ECL on trade balances individually or based on provision
matrix. In this regard, the directors of the Company consider

that the Group's credit risk is significantly reduced.

The Group has concentration of credit risk as 10% (2024:
21%) and 27% (2024: 54%) of the total trade receivables
was due from the Group's largest customer and the five largest
customers respectively within the sales of properties and

construction management services segment.

GREENLAND HONG KONG HOLDINGS LIMITED
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Credit risk and impairment assessment (Continued)

Other receivables

For other receivables, the directors of the Company make
periodic individual assessment on the recoverability of other
receivables and deposits based on historical settlement
records, past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-ooking
information. The Group also actively monitors the outstanding
amounts owed by each debtor and uses internal credit rating
fo assess whether credit risk has increased significantly since
initial recognition. The Group has concentration of credit risk
from amounts due from Greenland Estate Group Co., Lid. of
RMB3,755,577,000 (2024: amounts due from Greenland
Estate Group Co., lid. of RMB3,756,301,000).

Bank balances and cash and restricted bank deposits

Bank balances and cash and restricted bank deposits are
mainly placed with state-owned financial instfitutions and
reputable banks which are all high-credit-quality financial
institutions, therefore the Group's credit risk on liquid funds is

limited.

Contingent liabilities in relation to the financial guarantees

For properties that are still under construction, the Group
typically provides guarantees to banks in connection with
the customers’ borrowing of mortgage loans to finance their
purchase of the properties. If a customer defaults on the
payment of its mortgage during the term of the guarantee,
the bank holding the mortgage may demand the Group to
repay the outstanding amount under the loan and any accrued
interest thereon. Under such circumstances, the Group is
able fo refain the customer’s deposits and sell the property to
recover any amounts paid by the Group to the bank. Unless
the selling price drop significantly, which the probability is
remote, the Group would not be in a loss position in selling
those properties out. In this regard, the directors of the
Company consider that the Group's credit risk in relation to

financial guarantees from mortgage loans is largely mitigated.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

1ded 31 December 2025
=

9L 45 [2F

TR =i
7 H1FR

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) BEAFZEEEEBIZERBE(E)
(Continued)
Credit risk and impairment assessment (Continued) 1= B 25 KR E 7 (4E)
Contingent liabilities in relation to the financial guarantees B IR A B (B ()
(Continued)

MBERERTE  AEERGED
FEWARBIRHIBER  ARER

For financial guarantee contracts, the Group provided

financial guarantee to its joint venture Yancheng Lvyue

for the outstanding loan amounting to approximately
RMB 196,345,000 that the Group could be required fo pay
for the outstanding financial guarantees has been utilised by
Yancheng Lvyue as at 31 December 2025. As Yancheng
Lvyue could repay the outstanding loan by using its working

NEREBE T -—HEF+—_A=+—
BEMZRESANMBERIMAH
ARHE196,345 000t R EFK ©
HRERERIAESEEREER
HER  ARBESCEITRER

flr » RBNVGHERBH - ZEWB
BEROQABERESMTRE

capital, the directors of the Company have performed
impairment assessment and concluded the fair value of these
financial guarantee, as at dates of initial recognition, were

considered insignificant.

AEENAIEERRFRTEEE
T4

The Group's internal credit risk grading assessment comprises

the following categories:

Other finance assets/
other items

HibeMEE HHEE

Trade receivables/
contract assets

FEliRRAREE

Internal credit

rating

MEBEEFR S

Description

Low risk The counterparty has a low risk of default and does not have any  Lifetime ECL 12m ECL
pastdue amounts - not creditimpaired
[ER% HFRNENRRE - BV REMASETA FEPRHEEER 12EAEREEFE
~VEEERE
Wiatch st Debtor frequently repays after due date but usually setile after due  Lifefime ECL 12m ECL
date - not creditimpaired
Ming BEBALEREH R RES  ERENIHRREE FRIEHEEEE 12MEAEREEFR
~VEEERE
Doubiful There have been significant increases in credit risk since inifial ~~ Lifetime ECL Lifefime ECL
recognition through information developed infemally or external = not creditimpaired - nof creditimpaired
resources
Rk RENHBASNFERAELEN  FERARBNERAUR FEURSEERE FEPRHEERR
EHBAREM -VEEERE ~IEERRE
Loss There is evidence indicating the asset is creditimpaired Lifetime ECL - creditimpaired  Lifefime ECL
- creditimpaired
BA BREBETAELREERE FEPRHEEER FEPRHEEER
—fEERE —fEERE
Wiiteoff There is evidence indicating that the deblor is in severe financial  Amount is writien-off Amount is writien-off
difficulty and the Group has no redlisfic prospect of recovery
HisA FREETEBRABRENHRL  ALH HHEREEE MR E

L NG e
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

42.FINANCIAL INSTRUMENTS (Continued) 42, R T R (%)
(b) Financial risk management objectives and policies (b) BEAFEEEEEBERBR(E)
(Continued)

Credit risk and impairment assessment (Continued)

Contingent liabilities in relation to the financial guarantees

(Continued)

The table below details the credit risk exposures of the Group's

financial assets and financial guarantee contracts which are

subject to ECL assessment:

Financial assets at amortised cost

External
credit rating

SRR

ERAEERR -

Gross
carrying
amount
fREAE

2025
- -3
RMB’000
ARBTT

12m or
lifetime ECL
12 RS # BN RN EHR

Internal
credit rating

hEpEEEFR

=B AR R Bl E G ()
BB ERE AR E(E)

TRALAETRBEEBRFGEN
rEEEREERMFERARAE

Cross
carying
amount
REAE
2024
—TomE
RMB'000
ARETT

REERATENSMEE
Trade receivables 27 N/A nofe jii Lifefime ECL [provision matrix| 129,372 94,184
MR TER it ii FESEHEEFE REER)
Low risk Lifefime ECL fnot creditimpaired 26,268 103,613
Gl FEREREEFE(UEEERE)
loss Lifefime ECL [creditimpaired) 7,830 7,830
BE FERESEEFR(EERE)
163,470 205,627
Other receivables (nofe ) 27 N/A Low risk 12m ECL 3,927,706 5,234,683
H th R (B TEA Gl 12EABHEERE
Watch list 12m ECL 15,987,553 11,926,928
BisE 12EAEHEERSE
Doubfful Lifefime ECL [not creditimpaired 809,764 622122
PN GFERRSEEFR(TEEERE)
loss Lifefime ECL (creditimpaired] 161,203 213,937
B GERESEEER(EERE)
20,886,226 17,997 670
Bank balances and cash 32 A3 - Aca N/A 12m ECL 505,216 695,112
RTERRRE A3 - Aca T 12EAEHEERE
Restricted bank deposits 31 A3 -Aaa N/A 12m ECL 434,949 677 663
FRHFTER A3 - Aca TER 12EAEHEERE
Other items
HitEE
Confract asses note ii] 29 N/A Low risk Lifefime ECL [not creditimpaired 215,507 218,507
AREE (M) TEfA EEE FEREREEFE(UEEERE)
Financiol guarantee confracts 44 N/A Low risk 12m ECL 1,321,177 17,864,327
[note iv)
HBERAR () TER GiEl 12EAEHEERE
BMEBERERLA

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

42.FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies
(Continued)
Credit risk and impairment assessment (Continued)

(b)

Contingent liabilities in relation to the financial guarantees

(Continued)

Notes:

As part of the Group's credit risk management, the Group
applies internal credit rating for other receivables. The
following table provides information about the exposure to
credit risk for other receivables which are assessed based
on internal credit rating at the end of the reporting period
within 12m ECL, lifetime ECL (not creditimpaired) and lifetime
ECL [credit-impaired). Debtors with significant outstanding
balances or creditimpaired with gross carrying amounts of
RMB20,725,023,020 and RMB161,203,000 respectively
as at 31 December 2025 (2024: RMB17,783,733,000 and
RMB213,937,000) were assessed individually.

42. e T H(E)
MEEMERBSERBIR(R)

(b)

EE R R B EG (&)
BB EREHAR E(E)

ffRE

ERAEEFEERRERN — 3
S AEBEHE K KRIEE R
NEEEFTR - TERREEEH
thEKRERROEERKBHE
B ERBEBMRIDIBEBRI2
BAEBEEREE « FESESE
BEEB(TEEERE) RIFESRE
MEEBER(EERE)NABEE
FRFE R —E-_RAEFE+ A
=+—B BYEEAESFIAA
R #20,725,023,020 T B A R #&

161,203,000t (= M4 : A
K ¥17,783,733,000 T & A R ¥
213,937,0007T) M) B AR K EE fh 4
SEERERYIRTCETTE BN -

2025 2024

“E-RE —ZF
Average Other Average Other
loss rate receivables loss rate receivables
Hit Hith
Internal credit rating PR SRR FHRRE FEWFRIE FHEER FENRIE
% RMB’000 % RMB'000
ARETT ARBFT
Low risk ERER 0.595-0.892 3,927,706 0.64-0.96 5,234,683
Waitch list BEaE 3.267-9.602 15,987,553 3.46 11,926,928
Doubtful Rk 42.95 809,764 44.06 622,122
Loss jE518 100 161,203 100 213,937
20,886,226 17,997,670

REBE_T-_AF+=A=+—H
LEFE - AEERBEADEETR
BEMEYFIEIRAEREAR
#100,022,000L(=ZF =4 « #
B AR¥29,226,0007T) °

During the year ended 31 December 2025, the
Group provided RMB190,022,000 (2024: reversed
RMB29,226,000) impairment allowance for other receivables,

based on the internal credit rafing.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)
Credit risk and impairment assessment (Continued)

Contingent liabilities in relation fo the financial guarantees
(Continued)
Notes: (Continued)

(i)

(i)

During the year ended 31 December 2025, the Group
assessed the impairment for the contract assefs in relation
fo its consfruction management services with a significant
outstanding balance amounting to approximately
RMB215,507,000 (2024: RMB218,507,000)
individually and reversed RMB347,000 (2024
RMB2,429,000) impairment allowance for contract

assets based on the individual assessment.

For frade receivables, 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
creditimpaired, the Group determines the expected credit losses
on these items by using a provision matrix, grouped by past due

status.

As part of the Group's credit risk management, the Group
uses debtors’ aging to assess the impairment for ifs customers
in relation to its property sales and property management
and other services because these customers consist of a large
number of small customers with common risk characteristics
that are representative of the customers’ abilities to pay all
amounts due in accordance with the contractual terms. The
following table provides information about the exposure to
credit risk for trade receivables which are assessed based
on provision matrix as at 31 December 2025 within lifetime
ECL (not credit impaired). Debtors with significant outstanding
balances or creditimpaired with gross carrying amounts of
RMB26,268,000 and RMB7,830,000 respectively (2024:
RMB103,613,000 and RMB7,830,000) as at 31 December
2025 were assessed individually.

R RRMEE (#)

42. BT R(4E)
IR EEBERBUIR(E)

(b)

EE R R AEE (E)
BB ERE AR E(E)

Wi

(i)

(i)

(%)

REBE-T-_RAF+=-A=+—H
IEFE  AEEEBERABEAR
BEFHBONEREERFTNARE
EHARE215507,000c(=F
—PE . AR¥218,507,0007T)5F
HRE  TREEBTIERERE
ERBARK347,000( =2 =MW
F: AR#2,429,0007T) 5 1E &
1 o

REMERMS  ARBECRARE
BRI EERE O AELEFTE
FRARBEEBENEREE -
BRABERREEABRIERER
B R EUAR RN - AN SR BB
BEEETZSHAMNEREEE
18 Wiz od -

EREAKERFERERARERN — 1
D RMEHEARMEEERERE
fiRBmE - ANEEEAEKE
RORERTETFNRE  REA
RZEEPHARBAERREER
Ba RGN A B B FURR R
AMARREBREENNEEFAE
B e TR IR A B e AR R K E e O
FERRER ER-_FT_R1F
ToA=+—BTREBREFES
TEEAEE R R (M = ERE) B 7
BREBETHMGE R_T_AF
+-A=+—8 ' BYAFEXX
BEAEHIHBEEREREAE
2R B AR 26,268,000 & A
R ¥ 7,830,000t (=T M :
ARM 103,613,000 &k AR ¥
7,830,0007¢ ) &) FE M BR KT T B8 8
i
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HMAFEEMGEEEERBR(E)
(Continued)
Credit risk and impairment assessment (Continued) 1= B 25 KR E 7 (4E)
Contingent liabilities in relation to the financial guarantees B IR A B (B ()
(Continued)
Notes: (Continued) M5t (88)
i) (Continued) fii) (&)

324

2025
- ek 3

2024
—ENF

Internal credit rating

BB IEE TR

Average
loss rate
FHgsiEE
%

Trade
receivable
FEMARRR
RMB’000
ARETRT

Average
loss rate

FHER%

[

Trade

receivable

Gross carrying amount BREAE{E

Within 90 days 90BA = 84,850 2.55 32,197

90-180 days 90-180H - 4,925 3.15 3,262

180-365 days 180-365H 0.1 2,323 4.26 12,373

More than 365 days #BiB365H 2.44 37,274 9.98 46,352
129,372 04,184

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.

During the year ended 31 December 2025, the Group
provided RMB3,019,000 (2024: RMB990,000) impairment
allowance for trade receivables based on provision
matrix and provided RMB17,705,000 (2024 provided:
RMB20, 198,000) impairment allowance for trade receivables

based on the individual assessment.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)
Credit risk and impairment assessment (Continued)

Contingent liabilities in relation fo the financial guarantees
(Continued)
Notes: (Continued)

(iv)

For financial guarantee contracts, the gross carrying amount
represents the maximum amount the Group has guaranteed
under the respective confracts. The maximum amount that the
Group has guaranteed under the respective contracts was
RMB1,321,177,000 as at 31 December 2025 (2024:
RMB17,864,327,000). At the end of the year, the directors
of the Company have performed impairment assessment, and
concluded that there has been no significant increase in credit
risk since initial recognition of the financial guarantee contracts.
Accordingly, the loss allowance for financial guarantee
contracts issued by the Group is measured at an amount equal
fo 12m ECL. The directors of the Company considered that the
12m ECL allowance is insignificant at 31 December 2025 and
2024.

For financial guarantees provided to the Group's joint venture
Yancheng Lvyue, the directors of the Company have performed
impairment assessment and concluded that there has been no
significant increase in credit risk since initial recognition of the
financial guarantee contracts. Accordingly, the loss allowance
for financial guarantee contracts issued by the Group is
measured at an amount equal to 12m ECL. No loss allowance

was recognised in the consolidation profit or loss.

R RRMEE (#)

42. BT R(4E)
IR EEBERBUIR(E)

(b)

EE R R AEE (E)
BB ERE AR E(E)

Wi

(iv)

(#)

RUBEREAAME FEELE
BAKBERIEERBRS BIE®ER
WE=me8E N-_E_AFE+=-
A=+—8 AEEREHRBAE
RREEROHGSEEAARE
1,321,177,000 L ( ZF Z M 4 :
AR#17,864,327,0007T) » A4E
K AQNBERDEITRETE
WRARBUBERERAEER
W2 B ¥4 TE 58 LA 2R I 48 K g 35 0 o
At - "EBELMBERERD
BIEBETIREEN12@EAER
EEBENESENE - ARAES
RE RZE_RAFRZZ-NF
+ZA=+—0 " 12EAEHEE
BIEBETREKX -

FRAAK BN G 2 DR
HEOMBERHET - ARAEED
EITRERG YR BB BE
REROERRER B THRHERAK
WA - Bt - AEEEL
MBREREFANBREEIZAE
RI2EABEREEBEN SR
B - BENGEBSETEREBEER
& o

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HMAFEEMGEEEERBR(E)
(Continued)
Credit risk and impairment assessment (Continued) 1= B 25 KR E 7 (4E)
Contingent liabilities in relation to the financial guarantees B IR A B (B ()
(Continued)
The following fable shows the movement in lifetime ECL that TREFIRBBOERERERRERE
has been recognised for trade receivables and contract assets ERROFRABRNEREROES -

under the simplified approach.

Contract
assets Trade receivables
EEEE FEIRRRR
Lifetime Lifetime
ECL (not ECL(not Lifetime
credit- credit- ECL (credit-
impaired) impaired) impaired) Total
FENEY HEH HES
EEhE ENCERE ENcERR
(EEEERE) (EEEERE (E&iRE) &t
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARETTL ARETT
As at 1 January 2024 R-E-ME-F-H 7,344 8,766 7,830 23,940
Impairment losses [reversed| recognised B, (2] ) B2 R B 18 (2,429) 11,761 - 9,332
New financial assefs originated or ~ JEESKEER
purchased HEMEE - 9,427 - 9,427
As at 31 December 2024 R-F-ME
+=A=+-H 4915 29,954 7,830 42,699
Impairment losses [reversed] recognised 2 () A E R 1B (347) (21,025) - (21,372)
New financicl assets originated or ~ JEEXEEH
purchased HeREE - 303 - 303
As at 31 December 2025 R-B-RE
+ZHA=+-H 4,568 9,232 7,830 21,630
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

Financial risk management objectives and policies

(Continued)

Credit risk and impairment assessment (Continued)

Contingent liabilities in relation to the financial guarantees

(Continued)

The following fable shows reconciliation of loss allowances

that has been recognised for other receivables.

12m ECL

12f88
EEEER
RMB'000
ARETT

R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

42. £ T R(E)

(b) BAFEIGEEBERBIR(E)

=B AR R Bl E G ()
BB ERE AR E(E)

TREFBHE M KRR B R E
BERENEEK -

Lifetime ECL
(not credit-

impaired)
#EN

EH S
(SRMIEEEE)
RMB'000
ARBFT

Lifetime ECL
(credit-
impaired)
HE
HfEEBE
(=ER(E)
RMB'000
ARBFT

A
an

RMB'000
ARETT

As at 1 January 2024 R=F-ME—-R—-H 559,935 210,347 193,212 063,494
Impairment losses reversed BELRESSE (87,588) [11,966) - (99,554)
New financial assets originated or ~ JBEXEEM
purchased FemEE 69,266 1,058 4 70,328
Transferred R (95,380) 74,659 20,721 -
As at 31 December 2024 RZF=ME
+=ZA=+-H 446,233 274,098 213,937 934,268
Impairment losses reversed BERERESSE (15,886) (32,036) (13,004) (60,926)
New financial assets originated or ~ JREKEBEH
purchased FemEE 102,459 148,489 - 250,948
Transferred 35 82,471 (42,741) (39,730) -
As at 31 December 2025 RZB=-RE
+ZA=+-H 615,277 347,810 161,203 1,124,290
BMEBIZERARAR

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
eI IRRMEE (#)

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet
its financial obligations as they fall due. The Group's policy is
fo regularly monitor its liquidity requirements and its compliance
with lending covenants, to ensure that it maintains sufficient
reserves of cash and adequate committed lines of funding from
banks fo meet its liquidity requirements in the short and longer

term.

Ultimate responsibility for liquidity risk management rests with
the board of directors, which has established an appropriate
liquidity risk management framework for the management of
the Group's short-, medium- and long-term funding and liquidity
management requirements. The Group manages liquidity
risk by mainfaining adequate reserves, banking facilities and
reserve borrowing facilities, by continuously monitoring forecast
and actual cash flows, and by matching the maturity profiles of

financial assets and liabilities.

The following tables detail the Group's remaining contractual
maturity for its non-derivative financial liabilities with agreed
repayment periods. The tables have been drawn up based on
the undiscounted cash flows of financial liabilities based on the

earliest dafe on which the Group can be required to pay.

GREENLAND HONG KONG HOLDINGS LIMITED
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RRONBER - BEESTENORE
RERERITESEANDITORE
BE NENASEEHRREHN
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RBERBREENGRETERES
g HERVAENRBERREER
R AEEASENE & - BH]
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R EHREE  RTBERFEREE
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE

42.FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

(Continued)

Liquidity risk (Continued)

Weighted
average
effective

interest rafe
TR
ERHE

o

Within 1
year or on
demand
—£f
HRER

42. £ T R(E)

Within 2

years but

over | year
RER
E-gnt

(b)

B ()

Within 5
years but
over 2 years
1R
kDN

MB000

I EEEEBERBR(E)

Carrying

amount

31 December 2025 o k323 gt 3
Trade ond oher payables EREFREMERTE - 38,402,310 - - - - 38,402,310
Voriable rate inferest oearing loans EFHZHEER 5.34 10,467,210 1,152,807 232,772 852,261 12,719,050 11,967,199
Fixed rofe neestbearing loans EEES 7.6 686,950 357,238 724,382 180,397 1948967 1,690,280
Leose lioblies HERRE 5,53 117,369 121,531 172,760 752 412412 372,248
Financiol quaranees issued: B EMBHER -
Maximum amount quaranieed SoERE 1321177 - - - 1,321,177 -
50,995,016 1,631,576 1,129914 1,033,410 16,401,606 52,432,037
31 December 2024 Z§-mE+-A=1-H
Trade ond oher payobles T RE bEMFE - 46770342 - - - 46770342 46,770,342
Variable rate inerestbearing loons nEREHEER 505 7322681 4837177 136,289 970776 13,260,923 12,327,863
Fived rofe inferestbecring loans BefiE SER 703 1,640,343 176,328 402,122 - 2218793 1992,855
leose liobilfies HERE 509 70,415 70,743 193792 97,961 432,511 363,070
Financiol quoraniees issued: EHEMBHER -
Maximum omount quaranieed SRERE 17,864,327 - - - 17,864,327 -
73,608,108 5,084,248 732,203 1,068,337 80,552,896 61,454,130

The amounts included above for financial guarantee contracts

are the maximum amounts the Group could be forced fo settle

under the arrangement for the full guaranteed amount if that

amount is claimed by the counterparty to the guarantee. Based

on expectations at the end of the reporting period, the Group

considers that such an amount will not be payable under the

arrangement. However, this estimate is subject to change

depending on the probability of the counterparty claiming

under the guarantee which is a function of the likelihood that

the financial receivables held by the counterparty which are

guaranteed suffer credit losses.

B ERE RSB EERET
BUEHRRE  AEERBEEEZ
A2 BENERNES S - R
BRESHRNES  AKERSE
ERALHFTAHSBRRETT XN -
A - ARG DEHEFEMRER
FREHRROIAXMES - Mz
HARTIERR R RO B FEM
RANEBEBRFARZEREERN

ATBEME ©

RS EBZERERAA
ZEZAFEFER

329



330

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Fair value measurements

This note provides information about how the Group
determines fair values of various financial assets and financial

liabilities.

Fair valve of the Group’s financial asset and financial liability
that is measured at fair value on a recurring basis

A certain financial asset is measured at fair value at the end of
each reporting period. The following table gives information
about how the fair values of these financial assets and
financial liabilities are determined, as well as the level of the
fair value hierarchy into which the fair value measurements are
categorised based on the degree fo which the inputs to the fair

value measurements is observable.

Financial asset
SHLE

2025

- a2

BRABER

REBZERAS
IERETA

Asset -
RMB466,982,000
B&-
ARE466,982,000%

Prvate equity instrumens of FVTOCI

GREENLAND HONG KONG HOLDINGS LIMITED
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42 ﬁrﬂla ( wE )

Fair values as at 31 December

R+=R=t-BHARRE

2024
2

Asset -

RMB462,501,000

AZ-

ARE462,501 0007

(b)

IR EEBERBR(E)

AREEHE
B MR B R B T B SR
SRHAERSBABHA L EENE
B

REEUEE R ER DA B ETE
HERMEERTHEENINAEE
REREHRR  BERASREERR
REEE - TREHRNEHN - TIE
ZSeREERSRABEANEE
WEIETE - ARRBRA(EBEFES
ABBEANBENEEMSBNAAR
BEAENAAEBEER -

Fair value

hierarchy

LRRERS

level 3

52E

Valuation techniques and key inputs

[EERIRIERALS

Assetbosed approach.

Foir volue ofhe undrlying assels and fobiles os valuation
dote. The figher he fair volue of the underlying ossefs,
the higher t

undeying fables, he lower he foir valbe.

the foir volue; the higher the fai value of the

BBl

HRAERARIERRBNLABE - ERAEND

AREES  MLABELR  ERAGNLABREE
AR REHE -

:|I:I}



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

42. FINANCIAL INSTRUMENTS (Continued) 42, R T R (%)
(b) Financial risk management objectives and policies (b) BEAFEEEEEBERBR(E)
(Continued)
Fair value measurements (Continued) RAIEETE ()

Reconciliation of Level 3 fair value measurements

FEZERA EEFENLER

Equity

instruments

at FVTOCI

BRAREE

SRR HAth

2EBA

HIRETR

RMB'000

ARBFIT

At 1 January 2024 R-ZF-_MNE—-FA—AH 465,443

Total losses in other comprehensive expense HEBYIREREME2EMAY (2,942)
At 31 December 2024 R=F-mE+=A=+—H 462,501
Total gains in other comprehensive income B SIRN R 2EEA 4,481
At 31 December 2025 R-F-RE+=-A=+—-H 466,982

Fair value of financial assets and financial liabilities that are
not measured at fair value

The directors consider that the carrying amounts of financial
assefs and financial liabilities recognised in the consolidated

financial statements approximate their fair values.

WHURAAEBEF B EBEERE
AR EHLAEE
EERARRAMBRRAMERNE
MEERTRAEBNEEERAAE
(EEE=
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

43.CAPITAL RISK MANAGEMENT 43. X EER

The Group manages its capital fo ensure that enfities in the Group
will be able to continue as going concems while maximising the
refurn fo stakeholders through the optimisation of the debt and equity
balance. The Group's overall strategy remains unchanged from prior

year.

Consistent with industry practice, the Group monitors ifs capital
structure on the basis of a net gearing ratio (total interest-bearing
loans less cash and cash equivalents (including restfricted cash) over
fofal equity). Therefore, the Group defined debits as inferestbearing

loans.

The Group is not subject to any externally imposed capital

requirements.

The Group's risk management committee reviews the capital structure
of the Group on a semi-annual basis. As part of this review, the
committee considers the cost of capital and the risks associated with

each class of capital.

The gearing ratio at end of the reporting period was as follows:

AEBERERURRANEERARRER
BERBERHELEEELE  RFEBNGE
RERETE - BERREAVERALR - A%
BRI HEFRITTE -

RIBITREN  AEBEABGELTFEGH
BERREREReMRSEENM(BER
PRFIZRE ) KRR A S AR ER ) (E R E IR B AR
BHEE - Qiit - AREREFER/EE

2
NI

RABLEZINEBIEINEEAIRTE FTARR

AEENEREEZB L FHAKEN
BARBETER - REQFRBEF - &
ZRESRARSEHIESHRENERR

WEHRNWAELRMT

2025 2024

ek ZEMF

RMB’000 RMB'000

ARETT ARBETFTT

Debts (=92 13,657,479 14,320,718
Restricted bank deposits and bank SR EBIRITER R

balances and cash WITEBEE S (940,165) (1,372,775)

Net debts SFEIR 12,717,314 12,047,943

Equity 2 14,647,068 17,151,505

Net debts to equity rafio SREIRG S 87% 75%

GREENLAND HONG KONG HOLDINGS LIMITED
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As at the reporting date, the Group has issued the following

guarantees:

The Group has arranged mortgage loan facilities for certain
purchasers of property units and provided financial guarantees
fo secure obligations of such purchasers for repayments. The
outstanding guarantees amounted to RMB1,321,177,000
as at 31 December 2025 (2024: RMB17,864,327,000).
Such guarantees terminate upon the earlier of (i) the issuance
of the real estate ownership certificate which will generally be
available within six months after the buyer takes possession
of the relevant properties; and [ii] the satisfaction of the

mortgaged loan by the buyer of the properties.

In the opinion of directors of the Company, the fair values of
the financial guarantee contracts of the Group are insignificant
at initial recognition and the directors consider the possibility
of default by the parties involved to be remote. Accordingly,
no value has been recognised in the consolidated statement of
financial position as at 31 December 2025 and 2024.

As at 31 December 2025, the Group provided
financial guarantee to its joint venture Yancheng Lvyue
for the outstanding loan amounting to approximately
RMB196,345,000. As disclosed in note 42, the directors
of the Company believe that no value has been recognised

in the consolidated statement of financial position as at 31
December 2025.

REBRHY  NEBCDHLATHER

AEBEERIMOMEREMWE T RHE
RIBEFRE - UHZEETHER
REREMBER R_F_1F
TTA=T—H  EREHNERAA
R¥1,321,177,0007C(=F Z U4 :
AR®17,864,327,0007T) © 2 EHE
FRIRATBRPHRBE L : (|BHFEHE
AR (—REESHEERAMER
NMEARZLE - RiIMEEDEE
BIBENE -

ARREEZRE  AEEMEERE
EREAERENAABERE M
BERABBI N BB G KR
e A WER-_ZE-_RAFR_-ZF
“ME+ - A=+ —BWSRA SR
AR EREREE -

RZE-_RAFE+ZA=+—H ' &
SERAEE XA GRIEEY
BER ARRNEFRHOARE
196,345,0007¢ © 3 4A Bt 51 42 P #%
B ARREFHEEZZZRFT=
A=+—AMNRE M5k R I &g
REE -

BMEBERERLA
ZE_REFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

45.OPERATING LEASING ARRANGEMENTS 45.&ZHERE

The Group as lessor AREESHBEAN
2025 2024
k- ek 3.3 - IS
RMB’000 RMB'000
ARETR ARKET T
Property rental income under operating FRAREHENDERS S
leases during the year 289,023 267,920
At the end of the reporting period, the Group had contracted with RIREHASR - 2 B A ST 5k
tenants for the following future minimum lease payments: (EFRE R

2025 2024
ot ek - —E—puaE
RMB’000 RMB'000
ARETT ARKETT
Within one year —ER 131,033 170,324
In the second year FE_F 109,669 151,481
In the third year F=4F 85,925 129,505
In the fourth year FErE 61,017 107,172
In the fifth year ERF 46,708 Q3,286
After five years HFE 200,153 500,585
Total A&t 634,505 1,152,353
Property rental income represents renfals receivable by the Group. MERSWEEAEEREVES - KHEMEZ
leases are negotiated for a term ranging from 1 to 20 years with ZHEANF—Z2=+F2H  BEEMH
fixed rentals. %o
46.CAPITAL COMMITMENTS 46. EXFIE
2025 2024
b ek 32 —E-MF
RMB’000 RMB'000
ARETR ARETT
Properties under development and BEETAMERINR & B ISR BB
construction in progress contracted FERYERERTIR
buf not provided in the consolidated
financial statements 11,512,048 12,444 597
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BHE-FT-_AF+-—A=+—HIFEF

47.RELATED-PARTY DISCLOSURES 47 . FABE A1 EE
()  During the year, the Group entered into the following () WER . REBEBBHITIU TR
fransactions with related parties: EE

2025 2024
ol ks - 3 —Z e
RMB’000 RMB'000
AREFx ARET T
Property management and MEERE R AR E
other services fee
— Greenland Holdings' subsidiaries — KRR A A - 1,698
— Joint ventures and associates — BB ENBENT] 5,511 19,278
Construction service provided by PRt en 2 52 AR 7%
— Greenland Holdings' subsidiaries —BRHOIERR TR T) 2,067,816 414,324
Inferest expense arising from EREEDERBELEN
amounts due to a joint venture Fl 2R 12,594 2,552
Advance to M7 A ELTENRIA
— Greenland Holdings' subsidiaries —BRHOIERR TR R) 618,148 31,073
— Associates VNG 593,944 28,043
— Joint ventures —SehE 128,753 25,179
1,340,845 84,295
Repayment from RE TG HFHER
— Greenland Holdings —ERhiz - 39,793
— Greenland Holdings' subsidiaries — KR HIERS TN R 397,357 318,278
— Associates VNGl 5,290 46,290
— Joint ventures —SehE 58,660 93,423
461,307 497,784
Advance from KA THE T HFERRIE
— Greenland Holdings’ subsidiaries — BRI IERR TR R) 54,614 3,686
— Associates B NG| - 52,959
— A director and entities controlled ——ZEERHITHNER
by the director - 1
— Joint ventures —&5&hE 48,498 56,568
103,112 113,214
Repayment to M T3 75 Ve BB AR
— Greenland Holdings' subsidiaries — B HOIERR TR T) 1,184,867 45,681
— Associates VNGl 221,311 2,142
— Joint ventures —a8hE 584,721 276,476
1,990,899 324,299
BMEBERERLA

ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
HE—ZE-AFf-A=+—HIFFE

47 .RELATED-PARTY DISCLOSURES 47.FEtAIEE(E)

(Continued)
(i) As at the end of the year, the Group had balances with related (i) REXR REBEBHHOESRES
parties, which are all unsecured, as follows: IR YT

2025
o
Project-related Non-project related Subtotal
TR FIEE R It

Non-interest Interest Non-Interest Interest Non-interest Interest
bearing bearing bearing bearing bearing bearing Total
%E it8 %E it8 %8 ith a5t
RMB'000  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETR  ARETR  ARBTR  ARETR  ARETR  ARETR  ARETR

Amounts due from FElTHIR AHE

Greenland Holdings Bopiam - - 45908 - 45,908 - 45,908
Greenlond Holdings' subsidiaries &R TR 707,640 - 4,687,518 - 5,395,158 - 5,395,158
Associates Bans 171,516 - 324,389 - 495,905 - 495,905
Joint ventures ARElE 2,648,677 - 185706 - 2,834,383 - 2,834,383
Shareholder's Company RRLE - - 13 - 13 - 13
3,527,833 - 5243534 - 8,771,367 - 8771367
Amounts due to A TIIRAHAE
Greenland Holdings AR 953,760 - - - 953,760 - 953,760
Greenland Holdings' subsidiories ST A7) 618,794 - 3,983,598 - 4,602,392 - 4,602,392
Associates BEDF 125,317 - 301,196 - 426,513 - 426,513
Joint ventures RELE 1,512,698 651,264 - - 1,512,698 651,264 2,163,962
A direcior and enfifiescontroled ~ —ZEZREMEMER
by the director - - 70 - 70 - 70
3,210,569 651,264 4,284,864 - 7495433 651,264 8,146,697
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS [Continued)

47.RELATED-PARTY DISCLOSURES
(Continued)
(i) As at the end of the year, the Group had balances with related

parties, which are all unsecured, as follows: (Continued)

Projectreloted

R

Non-inferest Inferest
bearing bearing
2 re

RVB' OOO RMB'000

Amounts due from T TFIIE HMhEE

47.

maMBRERME E)

For the year ended 31 December 2025
HE—F_aF+-A=1—HILFE
Ak 7T EE (4])

(i) REXR-  AEBREHSOESHTR
B HEIIT ()

2024
—ZomE

Norrproject reloted

SRR

Nondnterest
bearing
sl
RMB'000
ARETT

Inferest ~ Non-nferest Inferest

bearing bearing bearing
iE %8 Bt
RMB'000 RMB'000 RMB'000
ARETT  ARETR  ARETR

Greenlond Holdings ik - - 46,015 - 46,015 - 46,015
Greenland Holdings' subsidiaries &3t F A7) 433,004 - 4181329 - 4614333 - 4614333
Associotes H“m‘ﬂ 123,617 - 327,618 - 451,235 - 451,235
Joint ventures REME 2290669 - 122,204 - 2412873 - 2412873
Shareholder's Compony RRLH - - 13 - 13 - 13
2,847,290 - 4677179 - 7524469 - 7524469
Amounts due to T TII& HHRE
Greenland Holdings S 953,760 - - - 953,760 - 953,760
Gresnland Holdings' subsidiaries &3t F A7) 1,049,189 - 4125983 - 5175172 - 5175172
Associofes H”"LA 153,032 - 125,062 - 278,004 - 278,004
Joint venfures AELE 2297 525 723070 - - 2297525 723070 3,020,595
Adiecior and enfliesconoled  —ZEEREMHNEE
by fhe director - - 3 - 3 - 36
4453 506 723070 4251081 - 8704587 723070 9427 657

In respect of projectrelated balances with related parties:

[a)  The trade balances due from related parties disclosed
in note 27 are mainly receivables from property

management and ofher services.

[b)  The project-related balances due from Greenland
Holdings and its subsidiaries are mainly prepaid
distributions and consideration receivables from disposal
of a subsidiary. The project-related balances due to
Greenland Holdings and its subsidiaries are mainly

project advances.

The non-project related balances with related parties are
mainly unsecured advances and repayable on demand.

hELRERE 7 BV IR B ARRRAE AR =

(o) BRFFE27 P 4% BR &Y FE WK RE B 77 Y
BREHBEIRR/MFREEREM
AR TS ) FE WORKOR

b  FEREBIEREEFARKIRE
HEEHRIEREE—RFAA
EFERN 2k K BUHAE - B4R
¥R BB A BIRIA B AER A
BREZRQAEBK -

RIS M IFHE AR TR RE
ERBR IR EREE -

RS EBZERERAA
ZEZAFEFER
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

47 . RELATED-PARTY DISCLOSURES A47.fEEtAHE(E)
(Continued)
(iiij Compensation of key management personnel (iii) FASEEIREAN SN

FAREEASHMEREMZE 14T 5
BXNTARAEENHMMAN T
ISR RES N TR &= EHHESH
B BT

Remuneration for key management personnel, including
amounts paid fo the Company's directors as disclosed in nofe
14 and five of the highest payment fo employees as disclosed

in note 15, was as follows:

2025
ZRCEHF

2024
—TpF
RMB’000
ARETTT

?,550

RMB’000
ARBTRE

7,808

¥re R

Salaries and bonus

338

48.RECONCILIATION OF LIABILITIES
ARISING FROM FINANCING ACTIVITIES

The table below defails changes in the Group's liabilities arising

from financing activities, including both cash and non-cash changes.

Liabilities arising from financing activities are those for which cash

flows were, or future cash flows will be, classified in the Group's

consolidated statement of cash flows as cash flows from financing

activities:

48. REMEEHELM BRI

AR

(BREASIIRSES) - MEZBMEL

MBEDEIHERAEE

ANBERBMELEDRERE -

HERTMER

Loans from
Loans from  non-controlling Lease Interest
Borrowings related parties  shareholders liabilities payable

RERES KB
feE HER BRMER HEAR FERHIS
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT

At T January 2024 RZZZmE-A-A 14,401,306 8,481,701 5,065,767 423,675 316,198
Financing cash flows BERERE (97,247 [211,085) [765,908) (89,479) 568,564
New leases enfered HERE - - - 7,854 -
Foreign exchange INE 16,659 3,657 3,485 - -
Inferest expenses FIEER - - - 21,020 1,002,603
At 31 December 2024 RZTZRETZA=1-H 14,320,718 8,274,273 4,293,344 363,070 750,237
Financing cash flows BEELnE (165098)  (1,887,787)  (1,255916)  (179,137)  (323,868)
Deconsolidation of a subsidiary BIHFAABTAR (475,936) - - - (36,568)
New leases entered g - - - 171,617 -
Foreign exchange SNE (22,205) 7,463 (24,955) - -
Inferest expenses FEBA - - - 16,698 1,022,402
At 31 December 2025 RZFZRETZA=T-H 13,657,479 6,393,949 3,012,473 372,248 1,412,203
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

49. MAJOR NON-CASH TRANSACTION
During the year, the Group disfributed dividends of RMB3,547,000
(2024: RMB659,121,000) to non-controlling shareholders, which
were eliminated with other receivables due from non-controlling

shareholders.

R RRMEE (#)

For the year ended 31 December 2025
BE-F_aF+-A=1—HUFE

49. EXFHHER S

FA - AEERIFZERBERDIKEESA
R¥3,547000L(ZTZMF : AR
659,121,0007T) » EREUEZER AR E
i FE USRI 3K o

50.STATEMENT OF FINANCIAL POSITION
OF THE COMPANY

50. XA FRIAR

2025 2024
—E-HhE — T4
RMB’000 RMB'O00
ARETX AREET T
Non-current Asset FEFEEE
Investments in subsidiaries FRaRE 15,343,923 14,992,279
Total non-current assets IEREEELRTE 15,343,923 14,992,279
Current Assets REEE
Trade, other receivables and FEURERRN ~ EfbEWEIE R
advance deposits TR BRI 1,596 1,215
Restricted bank deposits SR FIERITER 12,559 12,839
Bank balances and cash BITEBRES 3,319 3,701
Total current assets MEEERT 17,474 17,755
Total assets BEERE 15,361,397 15,010,034
CAPITAL AND RESERVES BARGEE
Share capital [N 1,132,097 1,132,097
Share premium empinai] 3,412,872 3,412,872
Reserves s (4,049,712) (3,918,575)
Total equity atfributable fo equity RRRIBHERA A
holders of the Company FE(L = RER 495,257 626,394
Perpetual securifies KA B 951,307 852,767
Total equity EmABRE 1,446,564 1,479,161
Current Liabilities RENE(E
Inferestbearing loans FEER 935,698 957,904
Trade and other payables JE AT BR S H A FE A< SR8 12,979,135 12,572,969
Total current liabilities MEAERTE 13,914,833 13,530,873
Total liabilities aEReE 13,914,833 13,530,873
Total equity and liabilities EERE BN 15,361,397 15,010,034
BMEBERERLA

ZEHEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

50.STATEMENT OF FINANCIAL POSITION  50. & A SIMEHKRE (&)
OF THE COMPANY (Continued)

Capital
Share  redemption  Contributed Accumulated Perpetual
premium reserve surplus losses securities Total
ki EABERE G Rl AR L
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARBTR  AR%Tz  ARETR  ARETR ARETR

[note]

At 1 January 2024 RZF-mE-A-A 3412872 1231 308,439 (4,150,570) 806,239 378211
(loss) profit and folcl comprehensive 4% (518) & FI R
[expense) income for the year 2ERTRAEE - - - (77.675) 90,049 12,374
Dividends paid fo perpetucl securifes BTk AR H 2 B8 - - - - (43,521) (43,521)
At 31 December 2024 RZZ-mE+-A=+-B 3,412,872 1,231 308,439  (4,228,245) 852,767 347,064
(loss) profit and totcl comprehensive R (BB IR
[expense] income for the year 2E(EY )W\ BE - - - (131,137) 98,540 (32,597)
Dividends paid fo perpefual securies B kAEH 2R E - - - - - -
At 31 December 2025 RZE-R%+-A=+-B 3,412,872 1,231 308,439  (4,359,382) 951,307 314,467
Note: The excess of the consolidated net assets represented by the shares of Mzt : B FRARD 2 e FEERBBAR
the subsidiaries acquired over nominal value of the shares issued by ARBEARETURBRZERNEEZE
the Company in exchange under the Reorganisation was fransferred fo REBEANAVHRENEHEHRIE -

the contributed surplus account in the Company’s financial statements.

51.LOSS ON DECONSOLIDATION 51. RULFEANRFATIRIESE
OF A SUBSIDIARY
A creditor of Shanghai Bozhi Industrial Co., lid. ("Bezhi”) had EEBEEXARAR(HBE )M —&EE
applied for the bankruptcy and liquidation of Bozhi to the No. 3 AR EBTE=FRARZER (L&A ) B
Intfermediate People’'s Court of Shanghai (Shanghai Court) on the EUHBEBETHESE  BHABBEENHE
ground that Bozhi is unable to pay ifs outstanding debt. NERERER -
Pursuant to the judgement on 6 November 2025, the Shanghai BE_Z-RE+—A/,ANHER - 8%
Court accepted the creditor’s application for bankruptcy and eI fER AGTEEIRENEESERE -

liquidation against Bozhi.

Accordingly, the Group had deconsolidated Bozhi as the Directors At - REEDKRIEREAKEE - RAL
considered that the Group's confrol over Bozhi had been lost on 6 EERAANEFBEN S -_HF+—ANH
November 2025. KEETHEMIEHIRE -
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

51.LOSS ON DECONSOLIDATION OF A S51.RIZSANRFATINEE

SUBSIDIARY (Continued) (4)
Analysis of assefs and liabilities over which control was lost: HAKITHENEERBENDT
RMB'000
ARBTFTT
Bank balances and cash RITHEBR RIS 519
Trade and other receivables and prepayments R LSRR WS R TB A I TR A BR 3R 12,798,592
Inventories EfF 599,874
Prepaid taxation SEINEZaE] 4,206
Amount due fo group companies eI B A RIFIA 1,037,674
Property, plant and equipments M - BB KR 6,937
Total assets BERT 14,447,802
Interestbearing loan FEEX (475,936
Trade and other payables JEA BRAUN HoAth & A5 5K IR (13,406,694
Contract liabilities SHBEE (553,599
Total liabilities BEesE (14,436,229
Net assets FEE 11,573
Loss on deconsolidation of subsidiary BIHRA NRFRAINEE
RMB'000
ARBTFTT
Net assets deconsolidated IR A AR FEE 11,573
Loss on deconsolidation IR e AR EIE 11,573
An analysis of cash flows from the deconsolidation of the subsidiary is RILFEARFRARNBREERESTAT :
as follows:

RMB'000

ARBT T

Bank balances and cash of Bozhi BENRITEHRIAS 519
Cash outflow from deconsolidation BIHFA ABRMRES RS 519

gwEEERERAT 341
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
Details of the Company's principal subsidiaries as af 31 December
2025 and 2024 are as follows:

52. X AB X EFAEFHE

ARAR=F-BFR-F-MF+=A
S+ RZEBTATEENT -

Name of subsidiaries

34748

Principal activities

IRER

Issued capital

ERTES

Place of
incorporation/
operations

s e

Legal form

{3178

Proportion of ownership
interest and voting power
held by the Company
as af 31 December
FAARTZA=1-8M
BEERGRFHRAELN

2025 2024
o k- 113

PG Investment ltd. Invesiment holding USDT Briish Virgin slands - 100% 100%
['BVI)
REZR ET EERTES
([RWREEE))
Shonghai Cambridge (Group) Co., Ld. Property development, USDe7,670000  the PRC Limited Liabity Company 98.24% 98.24%
sles and lease
LERR+E(5E)ERAT BHERE  HEREE HamET BRAR
Shanghai SG Propety Senice Co., Ld. Propery management RMB3,000,000 e RC Limited Liobility Company 98.24% 98.42%
services
LERENEREARAA NEEERE ARESMO0OTE BRAR
Shanghai SG Hotel Development Hotel operafion, propery ~ RVB405,500,000  the PRC Limited Liabilty Company 98.24% 98.24%
Co., lid development, soles and
lease
LEEREEERERAA BEEE BUERE  ARBBMNT  # BRAR
HEREE
Shanghai Orienial Cambridge Propery Propery development, RMBO30,000,000  the PRC Limited Liabilty Company 100% 100%
Developmen Co., Lid. sles and lease
LERHRERSELRARAA BUERE HEREE  ARBOOMT 4 BRAR
Shonghai Zhujia Combridge Property Property developmentond ~ RMB280,000,000  the PRC Limited Liabity Company 100% 100%
Development Co., lid. scles
LEGERBYSRUERLERAT  BHERIRHE AREWMMT BRAR
Huangshan G Propety Development Hote! development and RMB190,000,000  the PRC Limited Liobility Company 100% 100%
Co,, lid. operation
ENBELERAELRARLA EERERAE AREMOMT & BRAR
Kunming SG Land Development Co., lid. ~ Properly developmen, RVB42,500000  the PRC Limited Liabilty Company 100% 100%
sles and lease
RRREENERARAR BUERE HEREE  ARBLMNT  E BRAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FAERTZA=+-BH
FATER TRER E¥fras  Hfe/EERE  ierd WRRERRFRRRELH
2025 2024
ECEE C3OME
Huangshon Hidden Tiger Cluo Properly management RMBIL000000 e PRC Limited Liobilty Company 100% 100%
Management Co., lid senices
ELBREHERERAT NEEERH ARELOME BRAA
Kunming SG Grand City Development Co.,  Prapery development, USD1,000,000 e PRC Limited Liability Compony 100% 100%
ld sales and lease
BRREAHBHERRERAT BHERE HERES 00ET  BE ARAW
Suzhou Ruiian Property Co., Ld. Property development, RMB300,000,000 e PRC Limited Liobilty Company 100% 100%
sales and lease
FMRRERERAR BHERE HEREE  ARENMMT % BRAR
Wi Guasheng Property Development Property development, HK$400,000,000 e PRC Limited Liobilty Company 100% 100%
Co,, ltd. sales ond lease
ERRNFEREARLA FHERE HERESE omomog BRAA
Wuxi Shenglion Property Development Property development, HK$110,500,000 e PRC Limited Liability Compony 100% 100%
Co., ltd. sales ond lease
ERUBRERLARAR BHERE HERES 10S000EL ARAW
Hainan fiangiao Propery Co., lid Property development, RMB115,000,000 e PRC Limited Liobilty Company 100% 100%
sales and lease
BEERERERAR FHERE HEREE  ARMSNT  PE BRAR
Shanghai Huichang Consfcling Construction ond RMBI00,000,000  the PRC Limited Liobilty Company 100% 100%
Engineering Co., lid. decoration senices
HEHERETRERERAR BEREBRH ARBIOMMT  HE BRAA
Chongshu SG Lond Development Co., lid. ~ Property development, RVBIL000,000 e PRC Limited Liability Compony 100% 100%
sales and lease
ERIERERRARAA BHERE HERES AREIOMWT  RE ARAW
Chongshu SG Real Estate Development Property development, RMB10,000000  the PRC Limited Liobilty Company 100% 100%
Co, lid. soles and lease
FRANEZERAA BHERE HEREE  AREOMMT % BRAR
wwEsERERAT 343
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

FRE B HRMRMET )

For the year ended 31 December 2025

HE_ZT_pFt-_A=1+—HIFE

52.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

Name of subsidiaries

FATER

Shoni G land Development Co., Lid

WREREHERERAR

Ningbo G Cicheng Property
Development Co., lid.

ERBERNRAELRARAR

Hongzhou Tuojiong Property Co., lid

RMRIERERAR

Hatkou Hongsicmg Propery Co., Lid.

BOREAERARLT

Yiwu by Commercial Management
Co,, ltd
EOREERERARAA

Shanghai Hemao Propery Co,, Lid
HERREHERRERAR

Nanning Greenlond Yingkoi Investment
Co., lid.
BERRRREERAR

Success Yield Group Limited
REEEARLT

Yubao Co, lid.

Principal activities

TRER

Propery development,
scles and lease

FHERY  HEREE

Property development,
scles ond lease

BHERY BENEE

Properly developme,
scles ond lease

BUERS HEREE

Propery development,
sles and lease

BHERS HEREE

Commercial monagement

BEER

Proper developmen
scles ond lecse

BHERS HEREE

Propery development,
sles and lease

FHERS HEREE
Invesiment of subsiciaries
REFAF

Invesiment of subsiciaries

BAFI

GREENLAND HONG KONG HOLDINGS LIMITED
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Issued capital

ERTES

USD2,000,000
20000057
RMBA00,000,000
ARE00000007T
USD40,799,932
NETRHES
RMB00,000,000
ARB0000007T
RMB10,000
ARSI
RMB630,000,000
ARBE00007T
RMBS58,500,000
AR 00007T
USD200

xR

HK$2

iy

52. XA AF X EFAEFHE(E)

ARARRZEZRAFR=ZFT-_NOF+=A

=T —RZEEFRAFFEET : (B)

Place of
incorporation/
operations

R/ R

the PRC
G
the PRC
48
fhe PRC
G
the PRC
G

he PRC

the BVI
HRRNES
fhe BVI

RRIRS

Legal form

{3178

Limited Liobility Company

Limited Liobility Company
BRAR
Limited Liobility Company
BRAR
Limited Liobility Company
BRAR
Limited Liobility Company
BRAR
Limited Liobility Company
BRAR
Limited Liability Compony
BRAR
limited Liability Compony
BRAR
Limited Liability Company

BRAR

Proportion of ownership
interest and voting power
held by the Company
as at 31 December

FATRZA= Bl

WAEERRARR AL
2025 2024
o - S 12
100% 100%
100% 100%
50% 50%
(note i) note ]
(Hai) (B3)
100% 100%
100% 100%
50% 50%
(note i) note ]

(i) (Bti)

100% 100%
50% 50%
(note i) [note i)

(M) (Btit)

50% 50%
(note i) note ]

(i) (Bti)



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL 52 KXXATFEFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December ARRAR_ZE-_RAFER-_ZT_N&F+_A4
2025 and 2024 are as follows: (Continued) Zt+t—RHZEZFREFBOT - (8)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital ~ operations Legal form as at 31 December
FAERTZA=+-BH
FAaER TEEH E¥fiE4  HREI/EERE  ierd WRRERRFRRRELH
2025 2024
8CRE CTopE
Xuzhou Nanbu Propery Co., Lid. Property development, USD5,000,000  the PRC Limited Liobilty Company 100% 100%
sales and lease
FNEDEEREARAR PHERE HEREE MNET  HE ARAW
Xuzhou Mingzhi Property Co., Ld. Property development, HK$214,000000 e PRC Limited Liability Compony 50% 50%
soles and lease (note i) [note |
INEEREREARAR BHERE HERES ne0pET R BRAW (ki) (Kizt)
Greenland Infeligen Manufacturing Commercial management RMB3,000,000  the PRC Limited Liobilty Company 100% 100%
Marketing Senvices (Wil Co., ltd.
R ERE(ESERAR BEER AREIIN00T  E BRA
Greenland [Kunming] Property Co., Lid. Property development, RMBS17,272222  thePRC Limited Liobilty Company 55% 55%
sales and lease
EE(RR)EEARLT PHERE HEREE  ARKSIMT P8 ARAR
Greenland [Kunming Wahuo| Property Property development, RMBS28,000,000  the PRC Limited Liability Compony 55% 55%
Development Co., Ld. sales ond lease
BHEE(ZRRE ) RHERE BHERE HEREE  AREBONOT  fE BRAW
ARAT
Nanning Greenland Hongkai Property Properly development, HK$100,000,000 e PRC Limited Liobilty Company 100% 100%
Co., ltd sales ond lease
BERREEEARAR BHERE HERES 0n0MET  HE BRAT
Haikou Wayuan Property Co., Lid. Property development, RMB200,000,000  the PRC Limited Libility Compony 100% 100%
sales and lease
BOERERARAR PHERE BEREE  AREWMONMT  PE BRAW
Hainon Tianhongjiye Industial Co., Lid Propety development, RMB100,000,000  the PRC Limited Liabilfy Company 50.1% S0.1%
sales and lease
BEANEFERERAT BHERE HEREE  AREWMNT  fE BRAW
Hoinan Tianhongjiye Invesment Co., Ld. Property developmet, RMBI80,000,000  the PRC Limited Liabilty Compony 50.1% 50.1%
sales and lease
EERNERREBRAR BHERE HEREE  AREHNMMT  HE BRAT
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. XA AF X EFAEFHE(E)

ARNBRZE_RAFR-_FT-_NF+=A
=+—BZEBTARFBOT : (&)

Proportion of ownership
interest and voting power
held by the Company
as at 31 December
FATRTZA=-BH
BRERLRFHRAELN

2025 2024
k1 1S

Place of
incorporation/

Name of subsidiaries operations

Principal activities

Issued capital Legal form

34948 REH BEfAE  BRAD/EEME AR

346

Nanning Greenlond Xinyuan Propery Property development, RVBS0,000,000 e PRC Limited Liobility Company 100% 100%
Co., lid. soles and lease
BERLEREZARAA FUERL HERBE  ARELMONMT f BRAR
Suzhou vjie Propery Co., lid Property development, HK$3,034,030,000 e PRC Limited Liabity Compony 100% 100%
soles and lease
BlgnE2aRAR BHERY HEREE JET A BRAR
Shanghai Bol Financing RMB100,000,000  the PRC Limited Liobility Company 100% 100%
Information Technology Co., Lid
LEREESHBARAR B AREINOMT R ERAR
Guangxi Greenlond Xinfie Property Co., lid.  Propery developmen, RVBI00,000,000 e PRC Limited Liobility Company 60% 60%
soles and lease
BESHEEEZARAA FHERL HERBE  AREWOMONT  f ERAR
Suzhou lying Property Co., Lid Property developmeni, RVB20,000,000 e PRC Limited Liabilty Compony 100% 100%
soles and lease
Bl e LN BAERE HEREE  ARENOONRT 4 BRAR
Suzhou Lo Amusement Equipment Commerciol management RVBI2750,000 e PRC Limited Liability Company 80% 80%
Co,, lid.
BNRREERRARAA BEEE AREILME ERAR
Waxi Guangcheng Mefio AboveSafion Propery development, RVB20,000,000  the PRC Limited Liabilty Company 100% 0%
Property Development Co., Lid. scles ond lecse (note ii)
BRENME L EEEERAA BUERE HEREE  ARENMNT  hE BRAR (ki)
Wajiang Shenying Recl Esiote Development  Property developmen, RVB30,000,000  the PRC Limited Liobility Company 99% 0%
Co, lid. soles and lease
RIBERHEREERAA BAERE HEREE  ARENMMT  bE BRAR
Foshan Hongyi Real Estote Investment Property development, RMBI00,000,000  the PRC Limited Liability Company 100% 100%
Co,, lid. soles and lease
mERERRARRAR FUERE HEREBE  AREWOMOWT  f ERAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

52.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

Name of subsidiaries

FATER

Jiaxing lvzhan Real Esiote Co., Ld.

FARREXARAR

Jioxing Qinghua Real Estae Co., lid.

BRREEEEZEARAA

Jiving Tongchuang Recl Estoe Co., Ld.

ERMEEZERAR

Zhaoging Hengchang Industriol lnvesment
Co, lid.

EETETRRAARLA

Greenland Kunming Dianchi Property
Co., ltd.
ERLERESARAR

Greenland Kunming Spring Cy Property
Co, lid.

EREAANESARAA

Greenland Kunming Center Property
Co,, ltd.

R L EFARAT

Yiwy lvchuang Propery Co,, lid.

SRBEELERART

Wi lyying Property Co., lid.

ERRFERARLA

Principal activities

TRER

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lecse

BHERE HERES

Property development,
sales ond lease

BHERE  HEREE

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lecse

BHERE HERES

Property development,
sales ond lease

BHERE  HEREE

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lease

BHERE HERES

Property development,
sales ond lease

BHERE  HEREE

Issued capital

ERTEs

USD6,072,316
RIS
USDI1,881,957
1881951557
USD9,064,682
908 00T
RMB300,000,000
AR 000007
RMBS50,000,000
ARBS 000007
RMB10,000,000
AFRE10000007
RMB10,000,000
AREZI0000007
RMBS50,000,000
ARBS 000007
RMB30,000,000

ARES 000007

RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52. X AT X EFAEFE(E)

ARARRZEZRFR=-ZZT-_MNF+=A

=T —RZEEFRAFEET : (8)

Place of
incorporation/
operations

itfa/

R

fhe PRC

48

the PRC

e

e PRC

P

fhe PRC

R

e PRC,

e

e PRC

P

fhe PRC

R

Proportion of ownership
interest and voting power
held by the Company
Legal form as at 31 December
FAERTZA=+-BH
G578 REERRRFRRRETLN
2025 2024
ECEE C3OME
Limited Liabilty Company 70% 70%
BRAR
Limited Liability Compony 70% 70%
ARAW
Limited Liability Compony 70% 70%
BRAR
Limited Liobilty Company 70% 70%
BRAA
Limited Liability Compony 70% 70%
ARAW
Limited Liability Compony 100% 100%
BRAR
Limited Liobilty Company 100% 100%
BRAA
Limited Liability Compony 100% 100%
ARAW
Limited Liability Compony 100% 100%
BRAR
swEsERERAR 34/
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL 52 KXATEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARRAMN_E-_RAFER-_FT_WNF+_A
2025 and 2024 are as follows: (Continued) Zt—HZEEZTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRT=A=1-BH
FATEH TRER E¥f8%  Hftel/SERE  Eerd BERER R RRRELN
2025 2024
. - S 13
Shoosing Lyshen Property Co., Lid. Propery development, RVB10,000000 e PRC Limited Licbiliy Compony 100% 100%
scles and lease
BRZREXARAA BAERE HEREE  ARBONNMT % BRAF
Nanning Overseas Chinese Transport Asset  Property developmen, RVBI0000,000 e PRC Limited Liabity Company 100% 100%
Management Co,, lid scles ond lease
BEREEEERARAR BAERE HEREE  AREOMMT  hE BRAR
Zhaoging Zhengyy Ecological Agricuivre  Propery developmen, RMBI,000000 e PRC Limited Liability Company 70% 70%
Co, lid soles
SRIHERRERRAA FHERERHE ARELMOOTE ERAR
Nonning Huasong Indusiol lnvestment Propery development, RVB10,000000  the PRC Limited Licbility Compony 100% 100%
Co., lid. soles and lease
BEERERRARRAA BAERE HEREE  ARBONNMT 4 BRAF
Nanning Greenlond Haiyue Invesiment Property development, RVBI0000,000 e PRC Limited Liabity Company 100% 100%
Co,, ltd. sales
BERLENREERAR BHERERHE ARENM0T  E BRAR
Hainan Greenland Haichuang Hotel Hote! development and RVMBI0,000,000  the PRC Limited Liobility Company 100% 100%
Management Co,, lid. operation
BRRYE R RERAR EERERAE ARENM0OT ERAR
Tongxiang Corproduction Infornafion Software development RVB30,000,000  the PRC Limited Licbility Compony 100% 100%
Technology Co., lid.
RBAHIEERRARAR e ARERMOMOT BRAF
Jiaving L Real Estete Co., lid Property development, USD130692700 e PRC Limited liabiity Compony 70% 70%
soles and lease
REGREZARAA BHERE  HEREE mmmEr 98 BRAR
Kunming Greenland Dianhai Real Esiole Proerly developme, USD96,407,000 e RC Limited Liobility Company 100% 100%
Co, lid soles
RRREBEEARAA FHERERHE BATET ERAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FAERTZA=+-BH
FATER TRER E¥fras  Hfe/EERE  ierd WRRERRFRRRELH
2025 2024
ECEE C3OME
Zhenjiong Dantu Distict jon Real Estate~~ Propery development, RMBI0,000,000  the PRC Limited Liabilty Company 70% 70%
Development Co,, Lid sales and lease
AT REEREREERAT BHERE HEREE  AREOMNMT % BRAW
Guangde lvhang Real Estate Co., Lid Property developmet, RMB30,000,000  the PRC Limited Liability Compony 100% 100%
sales and lease
BEEMEXERAR BHERE HEREE AR  PE ARAW
Yangzhong bigjao longfing Real Esiate Property development, RMB24,500000  the PRC Limited Liobilty Company 80% 80%
Co, lid soles and lease
TR REEERARAA BHERE WEREE  ARENIOT 4 BRAW
Suzhou Lgong Real Estte Co., lid Property development, RMB20,000,000 e PRC Limited Liobilty Company 100% 100%
sales
Bl EERARAR FHERERHE ARELOMWE ARAW
Wuzhou Yuegui Real Estate Co., lid Property development, RMBI0,000,000  the PRC Limited Liabilty Compony 60% 60%
sales
ENEEEXERAR BHERERHEE AREOOMT  RE ARAW
Nanfong Lvbo Real Estate Co., Lid Property development, USD155,600000  the PRC Limited Liobilty Company 100% 100%
sales and lease
BRSAEZARAA BHERE HERES IBmET BRAW
Suzhou Lyun Recl Estte Co., Lid Property development, RMB20,000,000  the PRC Limited Liabilty Company 100% 100%
sales
B2 ERARAR FHERERHE ARELOMWE — ® ARAW
Chongzhou Mudan Hongdu Real Esie Property development, RMB338,070,000  the PRC Limited Liability Compony 100% 100%
Co., ltd sales ond lease
BN ALBRREERAT BHERE HEREE  AREBNT  fE ARAW
Wi lvzhu Wenhua Real Estate Properly development, RMB50,000000  the PRC Limited Liobilty Company 100% 100%
Development Co., Lid soles
ERRIEREREERLT FHEREREE ARER M0 BRAW
wwEsERERAR 349
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL 52 KXATEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARRAMN_E-_RAFER-_FT_WNF+_A
2025 and 2024 are as follows: (Continued) Zt—HZEEZTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRT=A=1-BH
FATEH TRER E¥f8%  Hftel/SERE  Eerd BRERLRFHRAELN
2025 2024
o - S
Yangzhou lvheng Real Esiale Development  Property development, RVBOT, 190,000 the PRC Limited Licbiliy Compony 100% 100%
Co, lid soles and lease
M EREREERAT BAERE HEREE  AREIMNT 4 BRAF
Yangzhou Lvning Real Esiate Development ~ Property development, USD30,000000 e PRC Limited Liabity Company 100% 100%
Co,, ltd sales
AmEEREREERAR BHERERHE NoET - E BRAR
Suzhou vhan Real Esicte Co., lid Properly developme, RMB30,000000  the PRC Limited Liobility Company 97.92% 97.92%
scles
BlenEzARAA FHERERHE ARENOME ERAR
Kuming lychuon Real Estote Co., Lid Propery development, RMB125,000,000  the PRC Limited Liability Compony 100% 100%
sales
ERR/IEXARAA FUHERERHE AREIBIONE BRAF
Kuming Yo Reol Estate Development Property development, RVBB00,000,000  the PRC Limited Liabity Company 50% S0%
Co,, ltd sales (note i) note i
RRENEHERSERAT BHERERHE ARENOM0T  oRE] ERAR (ki) i)
Kuming Wvhui Real Estote Co., Lid Properly developmen, RMB30,000,000  the PRC Limited Liobility Company 100% 100%
scles
RRREEZARAA FHERERHE AREOMTE ERAR
Hongzhou Lvzhen Real Esiote Co,, Lid Propery development, RVB10,000000  the PRC Limited Licbility Compony 75% 75%
sales
NERERARAR FHERERHE ARENM0OT BRAF
Hongzhou lvgang Real Esiate Co., Lid Property development, RVBI0000,000 e PRC Limited Liabilty Company 100% 100%
scles
MEAEEERAR BHERERHE ARENM0T BRAR
Jiaving Tongajng Real Estote Co., Lid Properly developmet, USD31,508,600 e RC Limited Liobility Company 100% 100%
scles
FRREEZARLA FHERERHE NsweET ERAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FAERTZA=+-BH
FATER TRER E¥fras  Hfe/EERE  ierd REERRRFRRRETLN
2025 2024
.t 1
Wi lvkun Reol Estote Development Property development, RMB20,000,000  the PRC Limited Liabilty Company 100% 100%
Co., id soles
BRAREREARLA FHERERHE ARELOMWE — * BRAA
Yancheng Chengbong Real Esiate Property development, RMB2688,000,000  the PRC Limited Liabilty Compony 50% 50%
Development Co., lid sales (note i) [note i
BIAMEREERAR BHEREREE AREIBBOOMT  RE ARAW (i) (Hih)
Shanghai Greenland Health Management ~ Nutifion and health RMB10,000000  the PRC Limited Liobilty Company 100% 100%
Co., ltd counseling semvices
LSRR EARAR BERERHRARY ARBNMMOT BRAR
Guangzhou Greerland Recl Estote Property development, RMBI 850,000,000 the PRC Limited Liabilty Company 100% 100%
Development Co., Ld. sales and lease
BN EREERAR FHERE HEREE ARE 4 BRAA
1,850,000,0007c
Guangzhou Lingyue Market Management ~ Property development, RMB325,000,000 e PRC Limited Liability Compony 100% 100%
Co,, Itd sales ond lease
ENEETEERARAR BHERE HEREE  AREBONT  PE BRAF
Guangzhou Hoizhu Greenland Real Esiole ~ Property development, RMB227,000,000 e PRC Limited Liobilty Company 100% 100%
Development Co., lid sales ond lese
BHSHEEEREERAR BHERE WEREE  AREINMT 4 BRAR
Greenland Group Foshan Choncheng Reol  Property developmen, RMBI, 155,000,000 the PRC Limited Libilty Compony 100% 100%
Esfate Co., lid soles and lease
HEBRLEIERERAT PHERE HEREE AE%E tE BRAR
11550000007
Greenland Group Foshon Shund Real Property development, RMB483,000,000  the PRC Limited Liobilty Company 100% 100%
Esiote Co., Ld sales ond lease
BHEERLEEESERART PHERE BEREE  ARBMMMT - f BRAA
BUEEERERL
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL 52 KXATEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARRAMN_E-_RAFER-_FT_WNF+_A
2025 and 2024 are as follows: (Continued) Zt—HZEEZTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRTZAZ-BH
FATER TERH E¥f8%  Hftel/SERE  Eerd BRERLRFHRAELN
2025 2024
o - S
Guangzhou Jieri Real Esiate Co., id Property development, RVBI,023,380,000 e PRC Limited Liobility Company 70% 70%
scles ond lecse
EIHEEERAR FHERS HEREE ARE  #E BRAF
10233800007
Guangzhou Greenlond Huadu Reol Esicle ~ Property developmen, RVBS70,000,000  the PRC Limited Liability Compony 100% 100%
Co,, ltd sales and lease
Bl £ ARAR BAERE HEREE  ARBIOOMT 4 BRAR
Guangzhou Haorin Real Estate Properly development, RMBI,000,000 e RC Limited Liobility Company 100% 100%
Development Co., lid scles ond lease
BAmERRERSERART BHERE HEREE AR  RE ERAR
Guangzhou Nanwi Recl Estate Co,, lid Proerty developme, RMBI,000,000  the RC Limited Liobility Company 100% 100%
scles ond lecse
BAmERERARAR FUEFRE HERBE ARBLO00TE BRAR
Foshan Jiayi Real Estate Co., Lid Property developmeni, RVBI0000,000 e PRC Limited Liability Compony 70% 70%
soles and lease
BUFREFERAT BUERE HEREE  ARBOMNT  HE BRAR
Foshan Bosheng Real Estate Co., lid Property development, RMB510,000,000 e PRC Limited Liobility Company 100% 100%
scles ond lease
HUAREFERAR FAERE HEREE  AREOMMT  hE ERAR
Greenland Group Foshan Shunde Lvan Reol - Property developmen, RMB550,000,000  the PRC Limiled Liability Company 100% 100%
Estate Co., Lid sales and lease
SHRERBIEESREXERAT FUERR HERBE  ARESIONT f BRAR
Dongguon Hongjing Recl Estote Co., Lid Property developmen, RVMBI0,000,000  the PRC Limited Liability Compony 60% 60%
soles and lease
RELREEARAA BUERE HEREE  ARBOMNT  HE BRAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL 52 KXXATFEFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December ARRAR_ZE-_RAFER-_ZT_N&F+_A4
2025 and 2024 are as follows: (Continued) =t+—HZEFTETFRRFBOT : (8)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FAFRT-A=+-BH
FAREH TEEH E¥fras  Hfe/EERE  ierd WRRERRFRRRELH
2025 204
o
Foshan Nanhoi Disict Wanrui Ivesiment ~ Property development, RMBI 092,960,000 the PRC Limited Liobilty Company 50% 50%
Co., ld soles and lease (note i) note |
LA ERERREERAT FHERE HERESE ARE 4 ARAW (Byti) (hih)
1,092,960,0007c
Guangdong Greenland Invesiment Co., Lid~ Business investment, RMB300,000,000  the PRC Limited Liability Compony 100% 100%
managemen senice
BREMREERAR EBRE ERRE ARESIOMOT  RE BRAW
Guangzhou Manfingfang Reol Esicte Properly development, RMB682,332,442 e PRC Limited Liobilty Company 60% 60%
Development Co., Lid sales ond lese
BN BHEREERAR FUERE BEREE  AREMMMT ¢ BRAW
Guangzhou Feilengeui Real Estate Property development, RMB444,835,605 e PRC Limited Liobilty Company 60% 60%
Development Co., Lid soles and lease
BHmELREERLERAT PHERE BEREE  ARBMMST 0 f ARAW
Guangzhou Greenland Commercial Assefs ~ Business investment, - fefRC Limited Liobilty Company 100% 100%
Management Co., lid management service
B EEEERERAR EBRE ERRE i BRAW
Shenzhen Yujuanlong Ivesment Co., Lid Information fransmission, RMB700,000,000 e PRC Limited Liobilty Company 67% 7%
software and

information fechnology

senice

RIFEEEREERAR BEE R RER AREIOMT  RE BRAH
iR

Foshan Lvwan Real Estate Co., lid Property developmet, RMB402,990,000 e PRC Limited Liabilty Compony 100% 100%
sales ond lecse

g EEXERAR BHERE HEREE  ARBOMNT  PE BRAT

Foshan Liya Cuhu Shangzhu Real Esiate Properly development, RMB200,000,000 e PRC Limited Liobilty Company 70% 70%

Development Co., Lid soles and lease
BUTEERAHERHEREARAT  BHERE HEREE  ARENMMNT @ BRAW
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. XA AF X EFAEFHE(E)

ARNBRZE_RAFR-_FT-_NF+=A
=+—BZEBTARFBOT : (&)

354

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRT=A=1-BH
FATEH TRER E¥f8%  Hftel/SERE  Eerd BERER R RRRELN
2025 2024
. - S 13
Guangzhou Zengwuan Reol Esiote Propery development, RVB1760,930,000 e PRC Limited Licbility Compony 100% 100%
Development Co,, lid scles and lease
BHmEaREREERAR BHERE HEREE  ARBIMBNMT 4 BRAR
Guangzhou Taiwei Real Estote Development  Property development, RVBIT, 561,800,000 the PRC Limited Liabity Company 100% 100%
Co,, ltd sales and lease
BNTRERAEREBRAR BHERE  HEREE AR® 9H BRAR
15618000007
Guangzhou Lvhui Recl Estote Development  Property development, - hefRC Limited Liobility Company 100% 100%
Co, lid soles and lease
ENSERHERSERAA BHERE HEREE ik ERAR
Jiongmen Lo Recl Estae Development - Property developmen, RMB363,952,000  the PRC Limited Liability Company 100% 100%
Co, lid soles and lease
IPRERHERSRRAA FUERR HERBE  ARWSGMNT  f BRAR
Foshan ShenTeng Decorafion Co., Lid Construcfion decorafion - hefRC Limited Liability Compony 70% 70%
senvice
PR TEARAR BERERTS i BRAR
Zhanjiang Plot Real Estate Development Properly development, RVMB52,000000  the PRC Limited Liobility Company 90% 0%
Co, lid soles and lease
I ENEAERSERAR BAERE HEREE  ARELMMT  bE ERAR
Shaniou Greenland nvesiment Real Estole -~ Property developmen, - hefC Limiled Liability Company 100% 100%
Co, lid soles and lease
IR RAEEARAA FUERS  HERBE EF BRAR
Lysheng Recl Esiate Development Co., Property development, - hefRC Limited Liabity Compony 100% 100%
Lid. of Shenzhen Shaniou Speciol scles and lease
Cooperation Zone
RIMRISHIA RSB E FHERS HEREE i BRAR

FEARAT
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

52.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

Name of subsidiaries

FATER

Yangjiong Lwan Recl Estote Development
Co., id
B eEtERSRRAR

Guangzhou Lwui Real Estate Development
Co., ltd
BRI ERLERAT

Yangjiong hao Real Estote Development
Co, lid
BIm R EREERAR

Yongjiong Lyoan Real Estoe Development
Co., Iid
Bk EERSRRAR

Jiangmen Lyrui Real Estate Development
Co., ltd
TREERERLERAR

Maoming Liming Real Esate Development
Co, lid
KATEERHERLERLT

Guangzhou Ivong Real Esiote Development
Co., id
BNEERERLERAR

Qingyuon Guangging Real Esiote
Development Co., lid
FETEERNERLERLT

Guangzhou Green Port Real Esiote
Development Co., Ld.
ENGERNERSERAT

Principal activities

TRER

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lease

BHERE  HERES

Property development,
sales ond lease

BHERE  HERHEE

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lecse

BHERE  HERES

Properly development,
sales ond lease

BHERE  HERHEE

Property development,
sales and lease

FHERE HERES

Properly development,
sales ond lease

BHERE  HERES

Properly development,
sales ond lease

BHERE  HERHEE

Issued capital

ERTEs

RMB360,000,000

ARHB30000007

RMB387,500,000
ARESH 5000007
RMBA02,000,000
ARHB0,0000007
RMBBO7,319,.458
ASRER 31945670
RMB710,340,000
AREI030007
RMB10,000,000
AREZ10000007
RMB300,000,000
AREI00007T
RMBA00,000,000

ARE00007T

R RRMEE (#)

For the year ended 31 December 2025
BE—F_AF+ZA=+—HIFE

52. AATEEFAEFHE(E)

ARARRZEZRFR=-ZZT-_MNF+=A

=T —RZEEFRAFEET : (8)

Place of
incorporation/
operations

AL R

P

fhe PRC

48

the PRC

e

e PRC

P

fhe PRC

R

the PRC

e

e PRC

P

fhe PRC

R

Proportion of ownership
interest and voting power
held by the Company
Legal form as at 31 December
FAERTZA=+-BH
G578 REERRRFRRRETLN
2025 2024
ECEE C3OME
Limited Liobilty Company 100% 100%
BRAA
Limited Liability Compony 100% 100%
ARAW
Limited Liability Compony 100% 100%
BRAR
Limited Liobilty Company 100% 100%
BRAA
Limited Liabilty Compony 100% 100%
ARAW
Limited Liability Compony 100% 100%
BRAR
Limited Liobilty Company 100% 100%
BRAA
Limited Liability Compony 60% 60%
ARAW
Limited Liability Compony 100% 100%
BRAR
wwEsERERAR 355
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. XA AF X EFAEFHE(E)

ARNBRZE_RAFR-_FT-_NF+=A
=+—BZEBTARFBOT : (&)

356

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRT=A=1-BH
FATEH TRER E¥f8%  Hftel/SERE  Eerd BRERLRFHRAELN
2025 2024
S¥CRE CEORR
W Health Home Real Estate Development  Property development, RVB20,000,000  the PRC Limited Licbiliy Compony 70% 70%
Co., lid. soles and lease
ERRRFERNERLERAT BAERE HEREE  ARENONMT 4 BRAF
Guangx Yingzhi Invesiment Development ~ Financing RVBI6G,066,667  the PRC Limited Liabity Company 100% 100%
Co,, ltd.
ERRERELRARAR Eiky ARE 00T oRE BRAR
Guangzhou Guangyun Real Esiale Properly developme, RVBI0,000,000  the PRC Limited Liobility Company 100% 100%
Development Co., lid. soles and lease
BNEERHERSBRAR BAERE HERBE  ARFONONT 4 ERAR
W lHong Real Estate Development Propery development, RVB31,000000  the PRC Limited Licbility Compony 65% 0%
Co., lid. soles and lease
BRREREREARLA BHERE HEREE  ARBINNMT % BRAF
Guangzhou Guanghua Real Esiate Property development, RVBT, 202,000,000 the PRC Limited Liabity Company 100% 100%
Development Co., lid. scles ond lease
ENEERSERSBRAT BAERE HEREE  ARDIMNT  hE BRAR
Guangzhou Yuexin Business Monagement  Leasing and business - hefRC Limited Liobility Company 60% 0%
Co, lid senvice
N RERBREHR G ERAR
Jieyong Lvhao Real Estoe Development Propery development, - hefRC Limited Loty Compony 100% 100%
Co, lid soles and lease
B ERHERSRRAR FHERS HEREE “F BRAR
Foshan Gaoming Lwui Real Esiate Co., lid ~ Property developmen, - hefRC Limited Liabity Company 70% 70%
sles and lease
BT ERERERERAR BHERE  HEREE i BRAR
Wenzhou lwcin Real Estote Co., Lid Properly developme, USD95,394,800 e RC Limited Liobility Company 75% 75%
sles and lease
BNEEEEARAF FHERE  HEREE paNET ERAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FAERTZA=+-BH
FATER TRER E¥fras  Hfe/EERE  ierd REERRRFRRRETLN
2025 2024
.t 1
Changshu Shenggjon Real Esiae Co., Ld. ~ Propery developmen, RMB33,333,300 e PRC Limited Liobilty Company 100% 100%
sales and lease
FRAREZRRAA BHERE HEREE  ARERMNWT 4 BRAA
Shengya [Shanghail Management Co., lid -~ Management consuling USD2,000,000 e PRC Limited Liability Compony 100% 100%
BE(LE)ERERAR BEHA W=z BRAW
Wi Yingyetai Propery Development Property developmet, RVBIL000,000 e PRC Limited Liabilty Compony 100% 100%
Co, lid. soles
ERRRRRERTARAA EHEREREE ARELOMTE - = BRAR
Suzhou lvhong Propery Co., Ld. Property development, RMB20,000,000  the PRC Limited Liability Compony 100% 100%
sales
ENEUERARAR FHERERHE ARBLOMWT & BRAF
Nanning lvdi Haiyi Invesment Co., Ld. Invesiment Consuling RMB10,526,316  the PRC Limited Liobilty Company 100% 100%
BERLERRABRAA REHA ARB0SS0T & BRAR
Shangha Bozhi Industial Co., L. Lease and business RMB20,000,000 e PRC Limited Liabilfy Company - 100%
sevices (note iii)
HERBEEERAR HERERRHS ARELOMWE — * ARAW (MaEiti)
Shanghai Hulli Home Technology Co., lid.  Consfruction ond RMBI0,000,000  the PRC Limited Liability Compony 100% 100%
decorafion senvices
LEFERRHEERAR BERRERE AREOMMT  RE ARAW
Shangha lvdi Informetion Technology Information Technology RMBI0,000,000  the PRC Limited Liability Compony 100% 100%
Co, lid.
HEBREEHRERAR fERHHE AREOMMT BRAR
Shonghai Xiongwo Aparment Management  Leasing Senice RMBI0,000,000  the PRC Limited Liabilty Company 100% 100%
Co,, ltd.
LEERAZERARAA HEMRH ARENMMWE & BRAA
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL 52 KXATEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARRAMN_E-_RAFER-_FT_WNF+_A
2025 and 2024 are as follows: (Continued) Zt—HZEEZTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital  operations Legal form as at 31 December
FATRTZAZ-BH
FATER TERH E¥f8%  Hftel/SERE  Eerd BRERLRFHRAELN
2025 2024
o - S
Zhejiang Lxiang Enterprise Manogement — Management Cansulting RVMBI0,000,000 e PRC Limited Liobility Company 100% 100%
Co., lid.
HIRELEEEARAA BEHH ARENM0OT BRAF
Lvdf Zhizao Consfiuction management Conshuction Management RVB20,000,000 e PRC Limited Liabiity Company 100% 100%
(iongsu| Co., ltd.
BHEERRER(TH)BRAR BHER AREDOMT e BRAR
Chongshu Shengshun Real Esfate Co., lid. ~ Property development, RVB33333,300  the PRC Limited Liobility Company 100% 100%
scles and lease
FRREERARAA BAERE HERBE  ARBRMNT 4 ERAR
Jingzhu [Shangha] Technology Development  Leasing Senvice RMB2,000000.00 e PRC Limited Loty Company 100% 100%
Co., lid.
EL(B)NRERERAT BEMRE AREIOWNT % BRAF
Jingbao (Shonghai) Technology Senvices leasing Senice RMBI,000000.00 e PRC Limited Liabity Company 100% 100%
Co,, ltd.
E8(LRNBRBERAT BERH ARELO0N000T  *RE] BRAR
Greenland Inieligent Manufacturing Constuction decorafion RMBI,000,00000  the PRC Limited Liobility Company 100% 100%
Investment Development (Wuxi| Co., Ld. senvice
BRERERR(BRBRAR BERZBRE AR & ERAR
Greenlond Inteligent Monufacturing Markefing RVB3,000,00000 e PRC Limited Libility Compony 100% 100%
Markefing Sewvices Wil Co,, lid
BHRELHRE(BR ARLA il AREIOMWNT  # BRAF
Kunming Ldang Invesment Management  Invesiment Consuling RVBI0,000,000.00 e PRC Limited Liobility Company 100% 100%
Co,, ltd.
RRREREERARAR RE%A AR HE BRAR
Guangi Greenlond Invesment Co, Ld. Proerly developme, RVBI0,000,000.00 e PRC Limited Liobility Company 100% 100%
scles
RRZARABRAA FHERERHE ARENOMOT & ERAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal activities Issued capital ~ operations Legal form as at 31 December
FAFRTA=+-BH
FAREH 233 E¥frE4  HRBI/EERE  ierd WRRERRFRRRELH
2025 2024
8CRE CTopE
Nanning Greenland Yingsheng Reol Esiote~~ Property development, — RVB100,000,000.00  the PRC Limited Liobilty Company 100% 100%
Co, lid. soles
BEERERARAA FHERERHE AR BRAW
Guangxi Haigj Invesment Co., lid. Property developmet, RVBB,000,000.00 e PRC Limited Liability Compony 51% S1%
sales ond lease
BESEREERAR BHERE HEREE  ARWMMOT  PE BRAT
Shanghai Shengmao Labor Senice Co., Human resources sendces ~ RMB10,000,000.00  the PRC Limited Liobilty Company 100% 100%
lid.
HEEREBERAR DB AREIOMMNT — * BRAW
Xiaojing (Shanghail Technology Co., Lid. Information framsmission, RMB3,000,00000  tePRC Limited Liability Compony 100% 100%
software and
information technology
service
IME(LE)NBBRAR AREE  RHRER AREOM0NT & BRAW
HERH
Jingzhu [Nonjing) Technology Development - nformarion fransmission, RMB1,000,000.00 e PRC Limited Liobilty Company 100% 100%
Co,, ltd. softwore and
infornation fechnology
service
B (AR HERRARAR EfEE R RER ARE0M0T  HE BRAW
HERH
Shonghai Jingiang Hotel Apartment leasing Senice RMB200,000.00  the PRC Limited Liobilty Company 100% 100%
Management Co., ltd.
HEEEEEARERERAR HEMRH AREMOMT & BRAW
Wi Shenggao Commerciol Management  Management Consuling RMB2,000,000.00  the PRC Limited Liabilty Compony 100% 100%
Co,, ltd.
BRNREEERARLA BEHH ARELOMWOT  ® ARAW
wwEszRERAR 359

ZEZAFEFER



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. XA AF X EFAEFHE(E)

ARNBRZE_RAFR-_FT-_NF+=A
=+—BZEBTARFBOT : (&)

Proportion of ownership
interest and voting power
held by the Company
as at 31 December
FAFRTZAZ-BH
BRERLRFHRAELN

2025 2024
S¥CRE CIORR

Place of
incorporation/

Name of subsidiaries operations

Principal activities

Issued capital Legal form

4948 RER BEfAE  BRAD/EERE AR

Nanning Yingjun Commerciol Management ~ Management Consuling -~ RMBI0,000,000.00  the PRC Limited Liability Compony 100% 100%
Co., lid.

BERRBEEEARLA BEHH ARENM0NT BRAR

Foshon Nonhai Distict Wanri Invesiment— Properly developmeni, ~ RMB346,480,000.00  the PRC Limited Liabity Compony 50% 0%
Co,, ltd. sales

BlmEEEERREERAR BHERERHE ARESA0000  HE BRAR

Guangzhou Mingdong Tianxia Adversing ~~ Adverfising Senvices RMBI,000,00000 e PRC Limited Liability Compony 100% 100%
Co,, lid.

ENEBRTREARAR RER% ARBL0000 BRAR

Guongzhou Lwan Commercial Senvice Propery development, RVBT,000,00000 e PRC Limited Liability Company 100% 100%
Operation Monagement Co., Ld. scles ond lecse

BN EBRERERERAT FHERL HERBE  AREONNT  F BRAR

Shonghai fingtai Technology Senvice Technology promoion RMBS,000000 e PRC Limited Liabity Compony 100% 100%
Co,, ltd services

LEEARBRBERAR BiEERS ARBSMO00TE BRAR

Huangshon Cambridge Real Esiate Properly development, RMBI,000,000 e RC Limited Liobility Company 100% 100%
Development Co., lid. scles and lease

ElREYERAELRARAA FHERE  HEREE ARBL00T  E BRAR

Huangshon SPG lond Development Propery development, RVBT,000,000 e PRC Limited Liability Company 100% 100%
Co,, lid. soles and lease

ElERENRRARAA FUERS HEREE AREIMT  E BRAR

Ningbo lviiang Invesiment Management ~ Management Consuling RVBI0000,000 e PRC Limited Liabiity Compony 100% 100%
Co,, ltd.

ERSEREERARAR R ARENM0T  E BRAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
RE M HRRME )

For the year ended 31 December 2025
HE—ZE-AFF A=+ —HIFFE

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

52. X AT X EFAEFE(E)

ARNBRZE_RAFR-_ZFT_NF+=A
=+—HZEETARFBOT : (&)

Name of subsidiaries

FATER

Principal activities

TRER

Issued capital

ERTEs

Place of
incorporation/
operations

itfa/

Legal form

G370

Proportion of ownership
interest and voting power
held by the Company
as at 31 December
FAFRT-A=+-BH
WRRERRFRRRELH

2025 2004
1

Greenland Inteligent Monufacturing Management Consuling RVBS,000,000 e PRC Limited Liabilty Compony 100% 100%
Enferprise Monagement (Shanghai]
Co., ltd.

BHEE(LE)ERERARAT BEHH ARBMMT  HE BRAF

Kunming bon Industicl Development Wholesale of goods RMBI0526,400 e PRC Limited Liobilty Compony 100% 100%
Co,, ltd.

ERGRERERARAT B ARBNSHAOT = BRAR

Shanghai Jiuchang Construction Technology promolion RMB60,000,000  the PRC Limited Liabilty Compony 100% 100%
Enginesring Co., lid senvices

FENEERIEARAT BiEERS ARBOOMT BRAR

Shanghai lvgin Technology and Trade Wholesale of goods RMB10,000000  the PRC Limited Liobilty Company 100% 100%
Co., ltd

LEESHAEEERAR i ARBIDOMT  #E BRAF

Haikou Lvyw Business Management Commercial Complex RMBS00,000 e PRC Limited Liability Compony 100% 100%
Co., id Management Services

BOGEHXEEARAT BERAREERY ARBIOWT  #E BRAR

Shanghai Lyy Business Management Commercial Complex RVBIL000,000 e PRC Limited Libilty Compony 100% 100%
Co, lid Management Senvices

HEREREERERAR BEFAREERK ARBIOMT BRAR

Guangzhou Bumblebee Construction Technology promoion RMB5,000000  the PRC Limited Liobilty Company 100% 100%
Enginesring Consuling Co., lid. senvices

BHRERRTEANERAR BIEERS ARESIOOTT o ERAE

Lvdi Zhizao Consfuction management Construction ond RVBIL000,000 e PRC Limited Liability Compony 100% -
(Nonjing] Co,. Lid engineering (Note iv)

BHEERRER(BRERAR BETE ARELO0T ARAW (Mzkiv)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
FRE B HRMRMET )

For the year ended 31 December 2025
BE_F_AF+-A=1—HULFE

52.PARTICULARS OF PRINCIPAL 52 KXATEFEFATEFBE)

SUBSIDIARIES OF THE COMPANY

(Continued)

Defails of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

Name of subsidiaries

F4T4R

Principal activities

TEER

Issued capital

ERTE%

ARARRZEZRAFR=ZFT-_NOF+=A

=T —RZEEFRAFFEET : (B)

Place of
incorporation/
operations

AT

Proportion of ownership
interest and voting power
held by the Company
as at 31 December
FATRTZA=-BH
BRERLRFHRAELN

2025 2024
S¥CRE CEoRR

Legal form

{3178

Lvdi Zhizao Consfruction manogement Property agent senvices RMBI,000,000  the RC Limited Liabiliy Company 100% -
(Guangzhou] Co,. lid (Note iv)
BHRERRER (B ERAT FHERLRY ARELOMT BRAR (MtzEiv)
Kunming lkun Commercicl Monagement ~ Commercial RVBI00000 e PRC Limited Liabity Compony 100% -
Co,. lid management (Note iv)
RRRRAZERERAR R AREWME %8 BRAA (MzEiv)
Wi Lugin Fiiness Management Co., lid. ~ Consirucfon oflesure RVB30,000 e PRC Limited liability Company 100% -
aciviies (Note iv)
ERTRARSERERAA BRAEED AREN0  HE ERAR (Mitiv)
Habo [Shanghai] Technology Development  Markefing planning RVB200000 e PRC Limited Liobility Company 100% -
Co., ld. (Note iv)
BE(DENRERERAT TR AREMMT  * BRAR (MtzEiv)
Shanghai Lviao Property Monagement Commercial complex RMBI,000,000 e RC Limited Liobility Company 100% -
Co., d. management senvices (Note iv)
LERENZERERAR BEGARERRY ARBIOE ERAR (Mzkiv)
Greenlond Cloud Compuiing Technology ~ Arificol iteligence RMB5,000,000 e RC Limited Liobility Company 100% -
(Shenzhen) Co., lid senice plaffom (Note iv)
BHEERR(RIERAR AIEZRBTE ARESOO0OE BRAR (Miztiv)
Greenland Cloud Compuiing Technology ~ Arificol iteligence RVBI0000,000 e PRC Limited Liability Compony 100% -
(Shaoguan) Co., Ld. senice plaffom (Note iv)
BHEENR (BB ERAT AIEERBTE ARENOMT e BRAR (MzEiv)
Guangzhou vhanyu Trading Co, Ld. Wholesale of daily RMB2,000,000 e RC Limited Liobility Company 90% -
miscelloneous goods (Note iv)
ENEBTERARAR ARMmHE ARBOME ERAR (Mtzkiv)
Guangzhou Yonglong Assef Management ~ Property consuling RVMBI0,000,000  the PRC Limited Liobility Company 50% -
Operation Monagement Co,. Ld senvices (notes i
and iv)
BNKEAERLERARAA BHELARE ARENOMT A ERAR (MiztiRiv)
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

52.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Details of the Company's principal subsidiaries as at 31 December
2025 and 2024 are as follows: (Continued)

Note i:  The Group has the right to appoint a majority of directors to the
board of directors. Hence the Group has the power over these
entities and has the ability to use its power to affect its retumns.
Therefore, these entities are accounted for as subsidiaries of the

Company.

Note ii:  The Group acquired the additional 10% interest in Wuxi
Guangcheng Metro Above-Station Property Development Co., ltd.
at a cash consideration of RMB2,116,000 and the excess of the
carrying amount of the additional non-controlling interest acquired
over the consideration paid was credited to a capital reserve

during the year.

Note iii:  This subsidiary was deconsolidated during the year ended 31
December 2025.

Note iv:  The subsidiaries were newly established in 2025.

None of the subsidiaries had issued any debt securities at the end of
the year.

No non-confrolling interest was individually material to the Group for
the year.

R RRMEE (#)

52, AT EEFAEFRE)

EIN/NE]

R-E-_RAFK_ZT_WNF+_-A

=t+—HZEIEFRAFEAT - (B)
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B i

B i -

B Eiv -

AEEEREZIEETSNBYEES -
b AREHZEERAAES  UHE
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AEERAFEWEESERNE 28
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
i/‘.l'l:l

53.

BTG ERRMTEE ()

EVENTS SUBSEQUENT TO THE
REPORTING PERIOD

As at 31 December 2025, Suzhou Lvhan Real Estate Co., Ltd.
[the "Subsidiary”), a subsidiary of the Group, recorded fotal assets
of RMB1,905 million and total liabilities of RMB1,860 million.
As of the same date, the Subsidiary had an outstanding interest-
bearing loans of RMB1,253 million which remained unpaid.
Subsequent to the reporting period, on 15 January 2026, the
Wouiiang District People’s Court of Suzhou Municipality, Jiangsu
Province (the “"Court”), issued a Written Order ((2026) Su 0509 Po
Shen No. 25] to initiate the formal restructuring of the Subsidiary.
In connection with the restructuring, the Court appointed Shanghai
AllBright (Suzhou) Law Firm and Jiangsu New Talent Law Firm as
the provisional administrators. Their primary mandates include
conducfing a comprehensive investigation info the Subsidiary’s assefs
and liabilities, overseeing its business operations, and facilitating the
formulation of a reorganization plan in consultation with creditors and
potential investors.

As of the date of approval of these consolidated financial statements,
the restructuring process is ongoing. The potenfial financial impact
on the Group's consolidated financial statements will depend on
the finalization and execution of the formal reorganization plan.
Accordingly, no adjusiments have been made to the carrying amounts
of the assets and liabilities of the subsidiary in the consolidated
financial statements for the year ended 31 December 2025 as a

result of this subsequent event.
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53. REMEBZEH

R_ZE-_AFE+_A=+—8 A&EET
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BEAFEAR],860,000,0007T © # =
AR ZFRABREEFEERARE
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION
e BESR

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FEESREMEERER

Year ended 31 December 2025 2024 2023 2021
HE+-RA=t+-RHiLEE k- ok 3 —EomE —E-= z —E-—fF

RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARBTFT ARETFT ARETFT ARBTFT

Revenue lhged 12,322,076 15,275,935 24,932,665 26,614,317 33,926,923
Cost of sales HEMA (12,120,902) (14,479,636)  [22,362,599)  (22,515,753) (25,457,422
Gross profit E3 ] 201,174 796,299 2,570,066 4,098,564 8,469 501
Other income HeA 26,925 50,130 22,063 46,640 62,589
Other gains and losses Hilhm kB8 33,833 (16,636) 166,190 24,618 267,082
Selling and markefing costs SHE TSR R (323,091) (435,894) (659,854) (856,132) (1,057,848
Administrative expenses THER (321,106) (434,232) (497,769) (621,047] [953,756]
Other operaing expenses Hipr gy (376,112) [207,858) (116,667) (142,299) (247 311)
Impairment (loss| gain under expected credit ~ FBHHEE (B ) WzE BT

loss model, net of reversal REBE  NBEE (168,953) 10,467 (189,437) 3,848 [250,377)
[Loss) gain on disposal of inferests in HEFARIERN(BR)

subsidiaries e = - [73,025) - 15,831
Finance income BEWA 12,172 19,810 19,399 57,671 110,767
Finance expenses AT (405,330) (358,677 (100,044 (132,260) (254,770
Share of results of associates AN E T (25,884) (81,898) 9,255 27,249 127 459
Share of results of joint ventures ElLAEDEEE 73,657 (97,239) (388,104) 36,117 1,652
Loss on deconsolidation of a subsidiary BIHEANRTARREE (11,573) - - - -
Loss on disposal of interest in an associcte  HEBFE A ANEZA)

BA - (195) - - -

Loss on disposal of inferest in a joint venture ~ HEA SRR R - (1,844) (114,999 - -
loss on changes in fair value of investment A MEAL BEED

properies BB (231,731) (841,237 [1,015,105) (273,004) 12,237
(Loss) profit before income tax BRI (B1R ) R (1,516,019)  {1,599,004) (600,411) 2,269,875 6,288,582
Income fax expense FEREY (990,114) (686,615) [1,168,765) (1,489,430 (3,854,657)
(Loss) profit for the year from REFEEEERN

continving operations Em(BRE)HRH (2,506,133) (2,285,619 [1.769,176) 780,445 2,433,925
Discontinued operations ERIEER
Profit for the year from disconfinued REBHILEBH

operations FREM - - - - B

Other comprehensive income FEREMZEBA(FX)
(expense) for the year, net of HIRFEH

income tax 3,360 12,207) [4,711) 88,538 47,408
(Loss) profit and total ER(BER)RAR2E(FHR)

comprehensive (expense) N ]

income for the year (2,502,773)  (2,287.826) (1,773,887 868,983 2,481,333
Atiributable to: AT :

Owners of the Company ARBHEBA (2,289,470) (2,095,710 (1,756,574) 560442 2,202,548

Non-conirolling inerests IR RS (311,843) (282,165 (103,649 217,198 220,088

Owners of perpetual securifies XABHFEBA 98,540 90,049 86,336 82,343 58,697
(Losses) earnings per share BR(EE) 2
Basic eamings per share [RMB] FREARA(ARET) (0.83) (0.76) 10.63) 0.17 0.78
Diluted eamings per share (RMB) BREERMARKL) N/A N/A N/A N/A N/A

TER TER A Nam NEA

BHEEERERAT 365
—E-REFR



SU/\/\/\/\ARY OF CONSOILDATED FINANCIAL INFORMATION (Continved)
l\'/T = BZﬁ% *’I’mk(ﬁ‘g}

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GEMBRRAR

Year ended 31 December 2025 2024 2023 2022 2021
HE+-RA=t+-BLEE fml- chak - 3 —EomE —B-=fF —E-— —E-—f

RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥FR ANRETT ARETT ARETT ARETT

Non-current assets FEEEE 17,070,483 18,125,345 19,615,562 21,467 532 21,208,825
Current assets REEE 91,346,842 06,344,603 108,620,908 128,182,985 147,537,015
Non-current liabilities krEas 4,482,692 7,240,566 8,631,406 7349992 12,658,954
Current liabilities hgas 89,287,565 00,077967 99546601 119,088,138 132,483,394
Total equity attributable AATHEA

to owners of the Company FE( s 8,088,859 10,342,025 12,296,908 14,002,044 14,148,879
Perpetual securities KAE% 951,307 852,767 806,239 805,090 802,969
Non-controlling interests 3] 5,606,903 50956713 6,955,226 8,405,253 8,651,644
Total equity i 14,647,068 17,151,505 20,058,373 23,212,387 23,603,492

Note: S

The results for each of the two years ended 31 December 2020 and the assets and BE_Z_ZF+_A=+—BLMEAFESFNE

liabilities as of 31 December 2018, 2019 and 2020 are extracted from the 2020 BER_ZE—N\F —T—hhER_ZT_FTF+_A4
annual report and they have been adjusted for the inclusion of Guangzhou Greenland =T HONEERBBEIRHE S _TFFR WEHR
Group on a merger basis. RE MRS NBIMN R BV EH T -

The results for the year ended 31 December 2018 have not been adjusted for the HEZ-\F+A=T—BILFENEEREMK
acquisition of Guangzhou Greenland Group. E%J%)H%ﬁ’ztm%ﬁﬁaﬁ% ©

366  GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2025



In this annual report, unless the context otherwise requires, the following

terms shall have the meanings set out below:

"AGM”
[RRBFAR ]

"Articles”

[AmAl

"Audit Committee”
[BZEEE

"Auditor” or "Daxin Global”
[ 8REM k[ RIS BURR
"Board”

[EF2)

"CG Code”
[fEERSTRI

"Company” or "Greenland Hong Kong”
or "Greenland HK'

[RRE e[ &S

connected person(s)”,
“connected transaction(s)” and
continuing connected transaction(s)

[BEAL] [FERS IR

[FEMERS
"CpPS”
[ ATEE AR S AR
"Deloitte”
(125
"Director(s)"
[E%]
"during the year” or "year under review”
[T sk BREER |
"EGM”
[IERFF IR S
"ESG"

[R5 - e keEn]

GLOSSARY

RS

RAFRA - BXESEHHE -
TR -

ToFRzEREB A

annual general meeting of the Company

AARBRFBRFAR

the articles of association of the Company

RN EE R

audit committee of the Company

ARREZERBRE

Daxin Global [HK] CPA Limited, the new auditor of the Company appointed with effect
from 17 October 2025

REBE(EE)STMERMERAR ARG T -_HF+A+HEHREED
FTIZEED

board of Directors

e

Corporate Governance Code set out in Appendix C1 to the Listing Rules
AR R ERC T B EA SR

Greenland Hong Kong Holdings Limited (4%t & BZERBRAF]), a company
incorporated in the Cayman Islands with limited liability, whose ordinary shares are
listed on the Stock Exchange (sfock code: 337)
HIWEBIERERAR  RHASHSEMRINBERADF
(B RR5% - 337)

CH BB R BT

have the meanings ascribed to them under the Listing Rules;

BB TR AR T eREE

non~voting convertible preference share of HK$0.50 each of the Company

WAL SRR AN D R AEEO. 5078 TTHY AT ER (3 S

Deloitte Touche Tohmatsu, the previous auditor of the Company resigned with effect from
17 October 2025
EHeHEMR T AT - ARRIE T RAF+ A+ BAEFHIRATIZEED

director(s) of the Company
RABEE

the year ended 31 December 2025
BE-T-AFT-A=+T—HLFE

the exfroordinor\/ genero\ meefing of the Company

AABBREHIAR

environmental, social and governance
BRIR g kER

BHESERARA
—EoHEEH

367
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"Greenland Holdings”

[ 4R 2R ]

"Greenland Holdings Group”

Fosusedive SENN

"Group”
[R&E ]

"HK$" or "Hong Kong dollar”
Bibanl

“Hong Kong”
(&)

"listing Rules”

[ EmRA

“"Model Code”

[ |

“RMB”
AR ]

"SFO"
[ 785 N HIE 15A) ]

"Sharels)"
[ A7 ]

“Shareholder(s)”
[ R ]

“Stock Exchange”
[ B <2 P

“USD” or “US$” or “US dollar”
E

* For identification purposes only

* o EHES

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2025

Greenland Holdings Corporation limited (435 =B RD AR A A]), a company
established in the PRC and listed on the Shanghai Stock Exchange (stock code:
600606.5H)

b IEREBERMNBRART - RPBIKZHRAE] - WK EEEAFRZ M Em(RHE
5+ 600606.5H)

Greenland Holdings and its subsidiaries
R R H AR

the Company and ifs subsidiaries
RRRREFRAF

Hong Kong dollar, the lawful currency of Hong Kong
BT BEEEEH

the Hong Kong Special Administrative Region of the PRC
PEEBRRITTHER

Rules Governing the Listing of Securifies on the Stock Exchange

22 PraE 2 AR A

Model Code for Securities Transactions by Directors of Listed Issuers as sef out in
Appendix C3 to the Listing Rules
FRAIMERCIPAE E T AEFEITESF R HHIRETA

People’s Republic of China, which, for the purposes of this annual report, excludes Hong
Kong, the Macao Special Administrative Region of the PRC and Taiwan
MEARANE - RAFRTE - TREEE - HERFFITRRRSE

Renminbi, the lawful currency of the PRC

ARE - PEVEEEH

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
EEEDES7 1 EEF M D

ordinary share(s) of HK$0.50 each of the Company
RABEREBEO.SOBTHEER

holder(s) of the Share(s)
S SRESEDN

The Stock Exchange of Hong Kong Limited
EEBMAERZMBRAR

United States dollar, the lawful currency of the United States of America
Eit ENBREREDEERE



fo =t

Greenland HONGKONG

GREENLAND HONG KONG HOLDINGS LIMITED
B EBIERERA A
No.193, Xiehe Road, Changning District, Shanghai, China
LT REEHNE 19355

Tel 5% : (86) 21 6135 3777
Fax {8E : (86) 21 6135 3732

www.greenlandhk.com
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