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Greenland Hong Kong Holdings Limited (337.HK] is a 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 estate
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 internationalization 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 to 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 to the product development concepts with
Greenland Hong Kong's characteristics and confinue to push ahead with
the “Real Esfate +" sfrategy fo establish a comprehensive real estate group
with a view to allocate resources and enhance efficiency from the strategic
level. leveraging the mature brand image, rich advantageous resources,
advanced management and passionate corporate culture, Greenland Hong
Kong will comprehensively consolidate the existing resources and fully utilize
the advantages of the capital platform in Hong Kong and remain commitied
to establishing ifself as a benchmark in the Hong Kong capifal market for

mainland China's real esfate players!
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FINANCIAL HIGHLIGHTS

IR

RESULTS HIGHLIGHTS #%:&iH=

Revenue Wias
Gross Profit )
Loss for the year & AE51E
Attributable to: LAY AT FELY ¢
— Owners of the Company — AR EIHEA A
— Non-controlling interests — FE{5 i #E
— Owners of perpetual securities — K ABHHEH A
Loss Per Ordinary Share (RMB) SR & @A EHE (AR T)
- Basic — &R

2024
—E_E

RMB Million
ARBEET

15,276
796
(2,286)

(2,094)
(282)
90

(0.76)

2023
—EC=F
RMB Million Change
ARBEET B
24,933 9,657
2,570 1,774
(1,769) +517
(1,752) +342
(103) -179
86 +4
(0.63) +0.13

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024



FINANCIAL HIGHLIGHTS (Continued)

M RE )
2024 2023
—TCmE —EI=F
RMB Million RMB Million Change
ARBEER ARBEET BE
Total Assels & E42%H 114,470 128,236 -13,766
Total liabilities & &4 %8 97,319 108,178 -10,859
Total Equity #5458 17,151 20,058 2,907
REVENUE ANALYSIS Wiz 5347
2024 2023
—E-mE —T-=fF
RMB Million RMB Million Change
AREEET ARBEST e
Sales of properties ¥ 2 84 & 14,105 23,800 0,695
Property management and other services
VEE TR K EAM RS 827 801 +26
Rental income F&UA 268 271 -3
Hotel and related services & K A5 R AR 75 76 ol +15
Total #85t 15,276 24,933 9,657

1.8%
().5%>

5.4+

m Sales of properties
ES
Property management and
B other services

WMEEE R EM RS

Hotel and related services
92.3% M mprsiemms

[ Leases-rental income

S-HE WA

BEEBZERERAA
ZEREINEFR
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CHAIRMAN'S STATEMENT
ERHRE

In 2024, the global economic landscape remained complex and voldtile,
with uneven recovery across regions and a slight deceleration in the world's
real GDP growth compared to the previous year. Inflationary pressures
persist, with the annual CPI inflation rate projected ot 5.8%. The nominal
global GDP is expected to reach USD110 frillion, indicating a continued
expansion in the scale of the world economy. China's real estate market
experienced a deep adjustment in 2024, with double-digit declines in sales
and investment growth, which was a maijor factor in the lack of domestic
demand. The central government of China adopted a series of policies from
both the supply and demand sides to stabilize the real estate market. Under
the influence of factors such as protectionism and intensified geopolitical
fensions, the global economy remained sluggish and was subject to many
uncertainties. 2024 was a crifical year for China fo realize the objectives
and tasks of the 14th Five-Year Plan, and the Chinese economy as a whole
showed a warming and improving trend, with the overall operation being

stable and progressing amidst stability.

China's real esfate market experienced a deep adjustment in 2024, with
double-digit declines in sales and investment growth, which was a major
factor in the lack of domestic demand. The central government of China
adopted a series of policies from both the supply and demand sides to
stabilize the real estate market. In September 2024, the Politburo meeting
explicitly proposed for the first time to “promote the property market to
stop further decline and fo stabilize”, marking a shift in policy focus from
"risk prevention and inventory reduction” to active market rescue efforts
fo mitigate the negative socio-economic impacts of the market downtum.
In December, the Politburo meeting further emphasized “stabilizing the
property market and the sfock market”, sending a stronger signal of market
stabilization and underscoring the importance of real estate o steady
economic development. Policy directions include risk prevention, inventory
reduction, demand stimulation, and the consfruction of a new industry
model, emphasizing the coordination of macroeconomic policies, which
demonstrated the determination of the central government of China to

stabilize the real estate market and signified a more proactive policy fone.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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Confronting the severe situation and multiple challenges, Greenland Hong
Kong Holdings Limited ("Greenland HK" or the "Company”’) and its
subsidiaries (the “Group”| responded with careful planning and resolute
execution. Guided by the spirit of a “second entrepreneurial,” the Group
focused on the overall strategy of “activating existing assets, increasing
liquidity, utilizing variables, improving quality, and stabilizing total volume,

we have achieved certain results.

Under the guidance of the Group's strategic policy, we effectively
responded fo industry challenges through the flexible application of
innovative mechanisms. We not only deepened the all-round layout in
the core business areas, but also demonstrated excellent execution ability
and the spirit of overcoming difficulties in a number of key projects. Under
the guidance of diversified breakthrough and innovation for change, the
Company has continuously broadened its business boundaries, explored
new sources of value, and achieved remarkable results in deepening
internal reform, sfrengfhening operation management and ocfive|y

embracing changes.

leveraging the brand and resource advantages of Greenland, we have
empowered the business of the new arenas and incubated the “Greenland’s
smart manufacturing” light-asset agent construction platform. From the
perspectives of product strength, brand strength, project management,
resource integration, and development of a full set of business formats,
the platform focused on cooperation with local urban investment and
state-owned platforms to provide customers with management services
covering the entire industrial chain and full life cycle, creating a number of
benchmark projects of agent construction and leading the industry’s new

development.

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

INNOVATIVE MARKETING TO PROMOTE
CONTRACTED SALES

In 2024, the real esfate market experienced the dual impact of policy fine-
tuning and demand release, prompting real esfate enterprises to optimize
products and services, and win the market with innovation and quality.
The Group has always adhered to the original aspiration and 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 to create a series of high-quality products and
services. Guided by the core strategy of "1+2+3+X", the Group has been
committed fo building a diversified and integrated industrial group by not
only developing ifs tradifional real esfate business, but also expanding ifs
business in various fields such as commercial operation, property services,
long-term leasing apartments, agent construction management, property
improvement and decoration, cultural fourism management and recreational

and healthcare services.

On the marketfing front, the Group fook innovative marketing strategies as
the core. Through streamlined site-level property configurations, reduced
fixed operating costs, and tighter control over promotional activities, the
Group achieved a significant reduction in planning expenses and site
operating costs. By infegrating policies and fesfival economy, the Group
improved conversion rafes. We activated the market through tenant sourcing
for commercial office buildings, and achieved excellent performance in
terms of big-order sales, with both the sales volume and average price of
the Qinzhou project increasing. We infroduced ESG concepts and created
infelligent houses, making success in the debut of Wingceltis Palace. The
operation efficiency of the Yiwu project and Zhoupu project was optimized,

and the sales performance increased sfeadily.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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UPHOLDING OUR COMMITMENT TO HIGH-
QUALITY PROJECT DELIVERY

During the Year under Review, the real estate market was sill in the process
of adjustment. Under the dual pressure of market and policy, and intensified
challenges in project delivery, Greenland HK has actively responded by
optimizing supply chain collaboration, and focusing on key projects to
enhance market confidence. By means of a series of solid and effective
measures, we ensured the consfruction progress and fulfilled the promise
of high-quality delivery. The Group focused on and tackled key problems
of projects. In 2024, we implemented policies in a precise manner, and

achieved remarkable results in ferms of delivery.

In 2024, Greenland HK realized delivery of various projects across the
country and the delivered area throughout the year reached 1.63 million
sq.m., including key projects such as Greenland HK Yancheng New Zone,
Fuyang Greenland - TOD Town, Jiaxing Yunman, Zhanjiang Greenland -
Xinli Haiyue Mansion and Yunnan Wujiaba 428 Mansion.

During the Year under Review, the Group focused on solidifying the
integration and promotion of new media platforms, uplifting online
adverfising, reshaping its innovative business model, and creating value for
cusfomers. By means of the online interactions and functionalities to improve
customer cohesion, the Group in turn channeled customers fo our offline

platforms to drive its property sales.

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

The Group also focused on the comprehensive analysis of its inventories
fo foster the marketability adjustment of a batch of projects. That included
the implementation of product positioning for a batch of existing projects.
In addition, the Group aftached importance to promoting product quality,
with the further optimization and enhancement of display areas so that the
quality of delivery can be showcased to customers well beforehand to boost

customers’ confidence in their purchases.

Regarding cost reduction and efficiency enhancement, the Group strove to
fake care of a number of factors in the construction, technology development
and materials costs of its projects under consfruction. Construction practices
and node formation had been streamlined. Catering to the acceptance
criteria in different regions, the Group further optimized the costs incurred
in different projects by means of opfimization of drowmg, materials and
craftsmanship and so forth, which effectively contributed to cost reduction

and efficiency enhancement.

In terms of operations, Greenland HK has been actively exploring and
focusing on product and customer connectivity fo quickly realize product
upgrades, and the Group has taken a number of measures to ensure
high quality delivery and operational efficiency. For example, the team
of the Changshu Hupo lanting project adopted a proactive, hands-on
management approach to understand actual customer needs, enhance
safety management, optimize the delivery process, and prioritize customer
service, thereby improving the overall community quality and management
standards. The team of the Suzhou Dream City project emphasized both
project quality and customer satisfaction by upgrading landscaping and
collaborating with property management to maintain a high-quality living
environment, supporting sales efforts. The team of the Greenland Yongiiong
Intercity project achieved the delivery target through close coordination
and strong frust and support from partners. At the Zhanjiang Greenland
Xinli Haiyue Mansion project, the team ensured both construction progress
and quality standards were met by strictly controlling material procurement
and craftsmanship execution, supported by innovative technologies and
efficient resource scheduling. Greenland Hong Kong remains committed to
enhancing product competitiveness, strengthen product market planning,

and improve product brand promotion.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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In addition, Greenland HK also optimized its management structure
to enhance the internal dynamics, vitality and competitiveness of the
organization, and actively promoted the transformation of the enterprise
from pursuing scale development to focusing on the efficiency model and
refurning to the nature of the industry. On the financial front, Greenland
HK maintained sound financial fundamentals and continued to reduce
its interest-bearing liabilities, with the nef interest-bearing gearing ratio
remaining at a relatively low level and the effective inferest cost remaining

at a low level in the industry.

DUAL DRIVING STRATEGY AND
ESTABLISHMENT OF INNOVATIVE PRODUCT
LINES

Greenland HK has always adhered to the strategy of dual driving force of
"real estate + commerce”, focusing on unlocking the commercial value of
youth, fashion, trendiness and humanity, creating a number of benchmark
commercial projects such as Yiwu Greenland Epoch Gate, Nanning 289-
Shanghai Tiandi and Guangzhou Greenland Binfen City. Greenland HK
solidified the refined management of commercial planning and positioning,
fenant sourcing operation, marketing and property management. With the
notion of product lines as the starting point for regulated, standardized
and professional development, we created innovative product lines with a
consumer-oriented approach, and developed our business in adherence fo

the “products + services + operation” concept.

The Group endeavored to step up product research and seek
breakthroughs. The Group has been promoting sales destocking through the
conversion of selFowned properties into properties available for refail sale,
conversion of use of commercial offices and planning adjustments. The
product research and development line has been actively reaching out to
study and leam from marketable products, and accelerating the infroduction

of upgraded and modified new products.

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

FOCUSING ON KEY CITIES AND PERSISTING
IN REGIONAL DEEP CULTIVATION

In 2024, Greenland HK confinued to deepen its development in the
Yangtze River Delta and the Greater Bay Area, focusing on firsttier cities
to enhance its regional operational capabilities, and also adopted a
prudent investment sfrategy. As at 31 December 2024, the Group held
an abundant high-quality land bank of approximately 17,700,000 sq.m.,
mainly located in core cities, which is sufficient fo support our development

in the next few years.

REFINED OPERATIONS TO CREATE A
HYBRID OPERATING MODEL

Greenland HK grasped the development opportunities of the times and
focused on the nafional development sirategies fo serve the needs of urban
development and people’s livelihood, adhering fo the vision of creafing a
142+43+X". The

Group focused on the Yangtze River Delia region and innovatively launched

better lifestyle and deepening the development strategy of

a mixed operation model of “longerm leasing + shortterm leasing”, which
significantly enhanced asset operation efficiency and profitability. At the
same time, through active revitalization of assets within the Group, we
accelerated the collection of funds, and constantly sought to expand the
development boundary of the long-term leasing business.

"Elite Home", as a residential leasing brand for carrying out residential
leasing business under Greenland HK, is dedicated to providing high-
quality, cozy and trendy living space for urban elites, and is a leading and
innovative apartment leasing management platform in China. Adhering
to the national policy of “housing for all”, Greenland's Elite Home closely
follows the development sirategy of “cultivating the firstier cities of Beijing,
Shanghai, Guangzhou and Shenzhen, and focusing on regional core
cities”. The management scale in Shanghai, Nanjing, Hangzhou and
other cities has reached nearly 10,000 units, and the occupancy rate has
remained above 93% for years. Relying on the unique advantages of “state-
owned system + market mechanism” and the development model of “heavy
+ light”, we will constantly explore a new ecology for the development of
the residential leasing indusiry. In August 2024, Greenland HK Elite Home
won the Guangsha Prize, also known as the "Oscar” of the residential
leasing industry, by virtue of its leading operational level and outstanding
brand influence. At the same time, Greenland HK Elite Home won four
awards at the “leading-6th Housing Rental Industry International Forum”
hosted by ICCRA: “ "State-Owned
Enferprise Innovation Benchmark”, “Top 30 Youth Apartment Brands by
Value”, and “Top 30 Brands by Scale Value.”

Innovative Model leading Brand”,

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

BEENET BRREBRS

“ECMF - EARFAMR=ARKER
BB —RET - IR REAERRES - TREREL
RERENEE BE_T_WNF+-_A=+—
Bib AEEEESRDELEN TS - £E
17,700,000 75K » EBEREZLIT © BH
SFARREFOBRERTK -

FHE ITERGEEERN

S ESRERREELE  BERRERN -
BBATRRE - REREBFR - B AR
RS - RN 142430 X IRE RS - £0E
BHERZARSRHMAE - AF N RE 2

RAEBERN  BERVTEEELWETEBTE
h e ARERERANEERE  MEESEE - T
ErRi RERBOERER -

(& EABNEERREEEREBNEEES
i AR AWM EREHREE - i7E - KEN
BEZER - EERNEMAFNEEEEEE TS -
FABRMEEME IBERRA - A ESBRER
[ARBHE EER AR - BEE SO K%
RERS - £ L8 - R MUNERHERRKRD
B HEERFRFOI%NU L - Kt B EH
+T GG B BBIA R B+ E I MERERN -
T\ﬁﬂ%%ﬁ‘éﬁﬁgé%%@%ﬁiﬁi o ZEPEN

RN ERE SR EEE S REELNEEK
Trﬂ]u“jéﬁ’]uuﬁ TR REEEHEETEIRy
RIBEAE - [ - & ESEICCRAZRIANI 2R
- EREEFHEEXERRE | CEE YA
H-[RABFEMmE ] - [BEAREAFIRT]
[ EBESFABIOPI0)  [mEEERES
TOP30] »



Regarding property, in 2024, the Group's core business demonstrated
high-quality development: revenue achieved steady growth, expansion of
the scope of projects under management accelerated, and the number of
service touchpoints confinued fo rise, ensuring high-quality delivery of more
than fen batches of projects. By deepening the construction of the customer
service system, innovatively creating its own digital platform, fully launching
the private domain traffic matrix performance and putting in place multi-
format business model innovation, the operating efficiency has been
significantly released, our comprehensive service capabilities have jumped
to a new level, and our benchmark position in the industry has continued to

be consolidated.

In the future, the Group will continue to focus on integrated industry
expansion, innovate its operations and enhance its efficiency. Commercial
operations will focus on the revitalization of stock assets, longferm leasing
business will innovate its business model, property management will deepen
the construction of ifs service system, the agent construction projects will
focus on pushing forward and striving for new projects, and the cultural
fourism and property improvement services businesses will need to further

improve their business models and enhance their economic benefits.

CRAFTSMANSHIP IN DUAL QUALITY OF
ARCHITECTURE TO PROMOTE A GREEN
AND LOW-CARBON LIFESTYLE

Greenland HK's belief in “insisting on being a creator of a better life”
drives the Company to craft architectural quality and service excellence.
From residential communities to urban complexes, the Company stays
close fo families, respects urban civilization, and is committed to improving
public life and creafing a better lifestyle. From residential development to
commercial operations, the Group actively responds to the national call for
the infensive use of renewable resources. With the implementation of the
national “dualcarbon” strategy, Greenland HK has made green and low-
carbon development a key focus, prioritizing customer experience and
actively promoting "pollutionree fine decoration” to create a green and
low-carbon lifestyle strategy, dedicated fo building healthy and safe future

homes for customers.
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CHAIRMAN'S STATEMENIT (Continved)
FERE#®)

The Xishuidong-Tangong model apartment, as a pilot for “pollution-free
fine decoration”, addresses indoor air quality issues in finely decorated
homes through six control dimensions: suppliers, product libraries,
design, procurement, on-site management, and acceptance, providing a
comprehensive system solution. In the future, the Company will continue
to research and conduct high-frequency pilots, gradually promoting the
concept of “green, healthy, and safe” in the fine decoration systems of new

projects.

OUTLOOK

In 2025, it is clear and firm that the economy and the real estate indusry
of China will be on an upward trend, and a sfable and healthy real estate
market is an unshakeable comersfone for economic development. Whether
it is from the perspectives of “stabilizing the property market and the stock
market” or from the perspectives of “sustaining efforts to promote the
property market fo sfop further decline and fo stabilize”, the main tone of the
real estate industry’s loose policy environment will remain unchanged in the
next year, and will continue to stabilize the market players, the demand and
the expectations. Therefore, under the unified deployment of the holding
group, Greenland HK will continue to deepen its reforms and holistically
promote business transformation and upgrading. In accordance with the
development strategy of “1+2+3+X" for the next five years, Greenland
HK will precise|y imp|ement measures in four aspects, nome|\/, ”opﬂmizing
the structure, excelling in its core business, strengthening coordination and
diversifying development”: the real estate business will focus on the “3+3"
work fasks, focus on efforts in specific areas, make every effort to reverse
the situation, and reshape its development momentum; the two businesses of
smart manufacturing (agent construction) and property improvement services
will develop in a coordinated manner; the three businesses of commerce,
property and longferm leasing will develop rapidly; and other businesses
such as cultural tourism will start to develop, thereby seizing market
opportunities, proactively fostering market-oriented expansion, improving
the refinement of management and pushing forward the continuous
enhancement of business scale and operating efficiency. 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.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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In the future, Greenland HK will closely focus on the Group's main line of
work of ”stobihzmg operation, promoting transformation and preventing
risks”, implement the basic strategy of “activating existing assefs, increasing
liquidity, utilizing variables, improving quality, and stabilizing total volume”
with greater efforts. The focus of work is fo continue to upgrade the old
arenas and open up new arenas to provide diversified and strong support

for high-quality development.

APPRECIATION

Under the severe and complex macro-environment, Greenland HK still
basically maintained the steady development of its businesses and achieved
substantial development of key projects in 2024. These were atfributable
to the efforts, dedication and commitment of our management team and
employees throughout the year, and fo the trust on us from all business
partners. Our shareholders’ trust and endorsement have always been the
solid foundation and greatest impetus for Greenland HK to overcome
difficulties and develop steadily with high quality. | would like to take this
opportunity to express my sincere gratitude to our valued shareholders,
customers and business partners, and | would also like to express my
heartfelt thanks to our directors for their invaluable guidance and our staff
for their unfailing contributions. Going forward, we will continue to make
concerted efforts to pursue our dreams, strive fo realize our own values, help
the Company to develop steadily with high quality and create a prosperous

future together!

Luo Weifeng
Chairman and Chief Executive Officer
28 March 2025
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GEOGRAPHICAL LOCATIONS OF PROPERTY PROJECTS
YIRTE B iy &

THE GEOGRAPHICAL LOCATIONS OF
OUR PROPERTY DEVELOPMENT
PROJECTS ARE SHOWN BELOW.

TEIHHEMHEERIEEDN
HhIB(IE o

Shanxi: 1 project in 1 city
g 1A R

Jiangsu: 29 projects in @ cities
TIEk : 92978 B

| Shanghai: 5 projects in 1 city
i - 15IEE

Zhejiang: 9 projects in 6 cities
WL : 69IER

Anhui: 2 projects in 2 cities

\L\/ 2 2927
ﬂl { J

Guangdong: 38 projects in 12 cities
BEER 1290387 R

Guangxi: 13 projects in 4 cities

&G - 413188

Hainan: 4 projects in 1 city
8 134IER

Yunnan: @ projects in 1 city

TF o 1H9EE

Shanghai 7§ Suzhou &R Xuzhou R/ Wuxi #45) Changshu &2t Yancheng B3, Changzhou &M
Nantong g3 Yangzhou 51| Zhenjiang $8;T Taiyuan KR Haikou /& M Huangshan L Xuancheng 4k
Ningbo Z§ Hangzhou /! Jiaxing 32 Yiwu &8 Shengzhou I} Wenzhou &)1 Kunming 288

Nanning %8 Yulin EAR Qinzhou XM Wuzhou #&M Foshan f#LL Zhaoqing 285 Guangzhou &/

Qingyuan j&i&
Jiangmen JTF9

Shenzhen #3I|
Jieyang 185

Maoming X%

GREENLAND HONG KONG HOLDINGS LIMITED
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PROPERTY INVESTMENT
MERE

PROPERTIES HELD FOR DEVELOPMENT AND HEEAXAFHARFMNHEERRRFE
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
MEERRAE BEER(EHK) SRIER(EHK) FRENDELEHL MERR e a8
(1) Cambridge Forest New Town 1,573,113 1,079,539 08.24%  Residential (£ Completed Completed
Xiuyan Rd., Pudong New Avea, Shanghai Commercial % B BEK
BEYE Hotel iE&
HETERIRAN
[2)  Titony [Combridge Waters) 434,317 617,621 100%  Residential £ Completed Completed
Shuichon Rd,, Baoshan Distict, Shanghoi Commercial % BEK BER
B (REKE)
HEMELEKER
[3)  Oriental Garden (Cambridge Wateriown) 304,011 195,598 100%  Residential £ Complefed Completed
Fuing Rd, Gingpu Disrict, Shonghai Commerciol % B B
Ak (REKH)
HETERERER
[4)  Holday In Shanghai Pudong Kanggjoo 42750 58,506 98.24%  Hotel JEfE Completed Completed
Xiuyon Rd., Pudong New Aveq, Shanghai Commercial % EEK &K
HERRGHERBE
HETERTRANR
15 Creerlond Seaside City 69172 151,091 50%  Office #4 Completed Completed
Heging Town, Pudong New Area, Shanghoi Commercicl % BB %K
it
LETERNRAEE
(6] Global 188 15,470 29,953 100%  Residential £ Completed Completed
No. 88, Suhui Rd., Suzhou Industy Park, Office #2 &M 2Em
Suzhou City, Jiangsu Province Commercial B2
BI1188
THSHNTEN T EERFERSS
7] Triumph Residence 158,825 653,829 50%  Residential £ Completed Completed
Taihu New Town, Wujiong distict, Suzhou Cily, Commercial 7% BN [
Jiongsu Province
SR
IREHMN T RIIE AW
(8] Greenlond Jiangnan Huafu 214,062 540,868 100%  Residential % Completed Completed
Chengnan segment of Wujiang Distict, Commercial 7% BEK BEK
Suzhou City
B TEER
BEHMRIRAERE
[9)  Greenland Suzhou ONE 69,217 171,065 100%  Residential £ Completed Completed
North of Jiangling Dong Rd and east of Pang Bei Commerciol A% BER B
Road Wjiang District, Suzhou City
308 MONE
BMTRIBIERBIL - EBIR
(10]  Greenlond lincoln Garden 66,504 109,471 99%  Residential % Completed Completed
Dongfang Avenue, Wujiong District, Suzhou, Commercial P& B B
Jiangsu Province Office #2
LS UVYN
IHREHNRIER AL
[11) Greenland Loch Mansion 117,999 213,690 100%  Residential £ Supersiructure work in 2025
Suzhou Bay District, Suzhou, Jiangsu Province Commercial 7% progress —EoRf
L ] Hotel /& TERERTS
IREHNENERS,
(12 Greenland Idyllic Mansion 43,145 68,128 100%  Residential £ Completed Completed
Taihu New Town District, Wajiang Distict, Commercial 2 DR DER
Suzhou, Jiangsu Province
FAfng

TEHEFNR TR CRTAES

BEEZERERAA
ZEREINEFR



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEASFHFABFNIFEERESGE
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
MELBRAE BRER(EAK) SREEHE(EAK) FREMEZIH WERR EeER A

(13]  Glory Mansion 40,026 71,118 100%  Residential % Complsted Completed
Taihu New Town, Wajiang district, Suzhou City Commercicl P& B B
ST
FINMRITRA

(14)  Amber Villa 64,699 86,945 51%  Residentiol £% Completed Completed
Taihu New Town, Wjiang distict, Suzhou City B84 BER
FH¥E
ENMRIIEAR

(15 Greenland Xi Shui Dong 249,005 658,819 100%  Residential £ Phase Il - Supersiructure 2024
No. 122, Jiankang Rd., Wuxi City, Jiongsu Commerciol 7% work in progress —IomE

Province Office 2 E=H- FEREHT
KR o
IR ESMREE1225%

(16]  Greenlond Sky Tree 164,643 330,701 90%  Residential £ Completed Completed
Toi Hu New Town, Wuxi City, Jiangsu Province Commercial 7% &M &
BN ) Office #20
BB R AR

[17) Greenland Diamond Mansion 70,903 185,760 100%  Residentiol {¥% Completed Completed
Near the Fengxiang Road Viaduct, Wauxi Cily, Commercial % B =534

Jiongsu Province
sl R
IR ESN RARIREE

(18] Wuxi Health Home 62,008 159,780 100%  Residential £ Superstructure work in 2025

Downtown of Liangxi District, Wuxi City, Commercial 7% progress 112
Jiangsu Province Office 2 FRREHEIT

BHREXE

IREEHTRZERRL

[19]  Greenland Yushan World 180,225 380,391 100%  Residential £ Supersiructure work in 2026

Yushan Wan Distrct, Jiangyin, Wuxi Cily, Commercial 5% progress e
Jiangsu Province Hotel JB/& LERERTH

SEILRS

IERE BT IRBUERS

(20)  If Alon 138,200 207,300 80%  Residential £ Superstiucture work in 2025
Binhu District, Wuxi City, Jiangsu Province progress —EC-R%
SHRERE TEREHTS
IHEEGTENE

[21) Waxi Yingshan Fenghua 69,000 97,000 65%  Residentiol £ Preliminary siage 2027
Kinwu Disrict, Wxi City, Jiangsu Province NHER e 5
EHWEE
IHREEHTHRE

122 Greenland la Casa 119,769 101,782 100%  Residentiol ¥ Completed Completed
No. 688, Yushan Rd [NJ., Changshu City, BEMR BIER

Jiangsu Province
b=y
IEHREEAMEILILIEO88H

(23] Greenland Emerald Bay 107,391 126,527 100%  Residentiol (£ Completed Completed
Huanhu Rd (S)., Changshu City, Jiongsu Province BEMR BEMR
FnERE
IREEATRNREE

(24)  Changshu Hupo Lanfing 75940 142,360 60%  Residenfiol £ Supersiructure workin - 2026
Gaoxin District, Changshu City, Jiangsu Province Office #72 progress “EoRE
BARHRE TERE®TH
IHEEEATRAE

[25)  Greenland Midtown 85,024 226,386 100%  Residentiol £ Superstructure work in 2026
Xinlong segment of New North Distict, Commercial % progress ke S

Changzhou City, Jiangsu Province Hotel JBJE TEREHTH
Bt EEE

THRE RN ERERA
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PROPERTY INVESTMENT (Continved)

MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND HEEAXAFHARFMNHEERRRFE

SALE AS AT THE DATE OF THIS ANNUAL

REPORT (Continued)

(26]

27)

(28]

29]

(30)

32)

33

(34]

33

(36]

(37)

Name of property and location

YR ERRIE

Greenland Ocean Masterland

High Tech Zone of Nantong City, Jiangsu Province

TSR

Greenland Yejin Mansion

Canal Segment in the southeast subdistrict of
CGuangling Distict in Yangzhou City,
Jiangsu Province

BhSRE

THREPNTERER B RETRA

Greenlond Emerald Park

the new fown segment of Dantu, Zhenjiang Cily,
Jiangsu Province

SRR

TE&BTHHERA

Dream City

Yundong Area, Wujiang distict, Suzhou City

SRR

BNmRIEERRA

Greenland Ideal City

Core area of Economic Development Zone in
Yancheng Cily, Jiangsu Province

IR

THEERTEERER

Yancheng New Zone

Tinghu Distrct, Yoncheng City, Jiangsu Province

Kikivsl

THREERTZHE

Yancheng Dafeng Distellery

Economic Development Zone of Yancheng,
Jiangsu Province

BRASHAL

TEEEATERR

Creenlond Bihu Inernational

Cicheng Town, Jiangbei Distict,
Ningbo City, Zhejiang Province

HHEHEN

FTEERTLLERRE

Greenland Cenfral Ploza

the main urban area of Tongxiang,
Jiaxing, Zhejiong Province

BRRRES
MIERRADRALIE
Jiaxing Yunman

Nanhu District, Jiaxing City, Zhejiong Province
REZEER

it

Greenlond Epoch Gate

Business Circle of Yiwu City, Zhejiang Province
Bt il

MTEESTRER

Greenland Four Seasons Impression
Shengzhou of Shaoxing City, Zhejiang Province
BmEDR

HTERERRN

Site area(sq.m.) GFA(sq.m.)  Group's interest %
BEER(FAK) SRFER(IAK) AREMEZEHML
164,406 311,316 100%
129,755 160,372 100%

92,395 149,398 70%

150,363 270,700 100%
350,435 622,417 50%

54,427 136,100 100%

30,531 81,599 50%

90,974 129,643 100%

277,933 702,207 95.57%

51,491 195,037 5117%

135,663 260,990 100%

119,963 230,837 100%

ME(E)

Residential ¥
Commercial %
Office 2
Hotel JE/E
Residential £
Commercial BE

Residential %

Residential 52

Residential (¥
Commercial B

Residential (£
Commercial B

Residential 5
Commercial F%
Office $#2

Residential %
Commercial F%

Residential {5
Commercial F%
Office 72

Residential 52

Residential (£
Commercial %
Office #72

Residential ¥
Commercial B %

Scheduled
Property Status completion
LIV EEEREH
Supershructure work in 2025
progress bt 3
LEREHTH
Supersiruciure work in 2026
progress ZEIRE
LEREHRTH
Supershructure work in 2026
progress ZEINE
LEREHRTH
Supersiruciure work in 2027
progress it Sl 3
TERERTH
Supershructure work in 2024
progress ZZIRE
LEREETE
Supershiucture work in 2025
progress —E-RE
LEREHTH
Superstructure work in 2025
progress %1%
LEREHTH
Completed Completed
BER BN
Superstructure work in 2024
progress —EREF
LEREHTH
Preliminary stage 2024
nsks —FomE
Completed Completed
B BEM
Completed Completed
B BER

BHWEBZERERLA

ZEREINEFR



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEAXASFHFARFNIFEERESGE
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
MELRRLE BEER(FAK) ERRER(EHFX) FRENEREML MERR EEERAH

(38)  Wenzhou Greenland Oujiang Sky Tree 164,643 330,701 75%  Residenfial £ Preliminary stage 2026

Oujiang River Estuary Area of Donglou Distict, Commercial % NFER “EoNF
Wenzhou City, Zhejiang Province Office ##72

MR R R Hotel i&/&

IERNTREERIONE

(39 Greenlond Shanding Park 335,368 278,361 100%  Residentiol £% Completed Completed

No. 86, Dongfeng Rd., Xiaodian Distrct, Commerciol F§% BIER &R
Taiyuan City

EHLSHR

ARTNERR B B6%:
(401 Greenlond Taiping Lake 2283733 1,049,453 100%  Hotel B Completed Completed
No. 1, Binhu Boulevard, Taiping Lake Town, Residential (£ BIEK BIERK
Huangshan Distrct, Huangshan City, Anhui Province
AT
ZRABLMRLBATHEREABIS
(41) Guangde Inter City Space 351,301 829,200 100%  Residentiol £% Supersiructure work in 2026
Highspeed railway new fown subdistict, Commerciol &% progress k- S
Guangde County, Xuancheng City, Anhui Office #22 TEREETIT
Province Hotel i&/&

AR

ZRASHTREGSEIAAE

(42)  Greenland The Florea 292,366 235,514 100%  Residentiol £ Completed Completed

No. 3, Haidion 6 East Road, Haikou Cily, B B
Hainan Province

i

BREEOTEE REIR

(43) Greenlond Hai Chang Liv 339,720 1,000,652 50.1%  Residentiol % Completed Completed

No. 319, Binhai Boulevard, Xivying Disfict, Commerciol % &R &R
Haikou City, Office #72

Hainan Province

R

BREBOTAREZGAES 0N

[44]  Haikou Greenland City 1,147,035 1,995,840 100%  Residentiol £ Completed Completed

Jingxian Rd., Meilan District, Haikou City, Office #22 TEK 2ERK
Hainan Province Commercial %

B

BRAEOTERERER

(45)  Greenland Central Culture Center 685,251 1,760,071 100%  Residentiol £ Completed Completed

Woyuan River Area, Xivying Distrct, Haikou City, Office ##2 BI&R BI&R
Hainan Province Commerciol %

SRR

BREEOTARERRTHE

(46)  The Metropolitan 63,049 278,265 100%  Residential £ Completed Completed

No. 77, Jinniu Rd., Xishan Distrct, Kunming City, Commercial F% BEK [ah-04
Yunnan Province Office 72

BEAS

ERERATALESFR 7R

(47)  Greenlond Hai Po Lan Ting 155,549 294,716 55%  Residentiol £ Completed Completed
Xishan District, Kunming City, Yunnan Province Commerciol % TR TERK
HtEnERE Office #2
EHERATELE

(48] Greenlond Xiong Shu Hua Cheng 70,800 284,377 55%  Residentiol {5 Completed Completed
Wouhua Distrct Kunming City, Yunnan Province Office #2 B BEM
BRI Commercial 7%

ZHERFTRER

(49 Greenlond Yunduhui Square 59,355 285,363 55%  Residentiol % Completed Completed
Wouhua Distrct Kunming Ciy, Yunnan Province Office #2 BEK B
HEDERES Commerciol ¥
ZHERETRER
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{HRAFMNFERRERESE
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
MELRRUE BEER(FHR) EREER(ERRX)  FEENEEEML MERT EEERAL
[50)  Greenland Dian Lake International Health Town 931,900 1,610,656 100%  Residentiol ¥ Supersiruciure work 2026
Dayu Subrdistict, Dianchi International Tourism Resor, Commercial % in progress —FRX
Kunming Office i 2 LEREHTH
SE B A Hotel iE/E
EREtERREERENARE
[51)  Greenlond Southeast Asia Headquarters 141,280 860,936 100%  Residentiol £ Supersiructure work 2028
Wojioba Subdistict, Guandu Distict, Kunming Cily, Commercial F% in progress —E-N\E
Yunnan Province Office #22 TERERTS
BiRBERL Hotel EE
ERERATRERERGH R
[52)  Greenland Coostal Ciy 101,620 216,200 100%  Residentiol {£% Supershructure work 2024
Chenggong Distrct of Kunming City, Yunnan Province Commercial % in progress —EoE
s FERERTH
EHERATZER
(53] Greenlond City Central 64,076 275,000 50%  Residential % Supersiruciure work 2026
Jinchan subrdistrict, Xishan District, the downtown of Commercial B in progress ZEIRE
Kunming, Yunnan Province Office 2 TERERTF
BRI L
EMERETEHALESERE
(54)  Greenland Cloud & Mountain 191,869 192,969 100%  Residential {£% Superstructure work in 2025
South bank of Dian Lake, Jinning Distict, Kunming Commerciol % progress —EoRE
City, Yunnan Province TERERTH
BHBEL
ERERATRERELAR
(53] Greenlond Cifi City 58,789 279,288 50%  Residentiol % Completed Completed
Hangzhou Olympic and International Expo Center, Office #72 B BENK
Binjiong Distrct, Hangzhou City, Zhejiang Province Commercial %
SR
FTEMM TR TR RBEE
(56]  TOD Town 67,297 181,700 100%  Residential (£ Supersiruciure work in 2026
Fuyang Distrct, Hangzhou City, Zhejiang Province Commerciol % progress ZEIRE
AL, Office #2 LERERTH
HIgmimasEE
[57) Greenlond Galaxy 60,074 138,000 75%  Residentiol £ Supershiucture work in 2026
Yuhong District Chongxian New City, Hangzhou City, Commercial % progress “EoRE
Zhejiong Province Office $#2 LERERTT
fosihia E Hotel E&
MTERMTARNREEIN
(58] China Resources Greenland Triumph Arch 86,971 389044 50%  Residentiol £ Phase Il - supersiruciure 2026
Binggong Road, Xuzhou City, Jiangsu Province Commercial % work in progress —EoRE
Bt elid! F-H- FERERTY
IREBINTELR
[59)  Greenland lakeside Villa 356,629 335,640 100%  Residential £ Phase V - superstructure 2024
Jiaoshan Lake Area, Xuzhou City, Jiangsu Province Commercial % work in progress ZEomE
FHEE EMH- FEREH TP
IERERNTRLE
[60]  Greenland Center 39,009 236,048 100%  Office #2 Completed Completed
Wuxiang New Disrict, Nanning City, Guangxi Commercial % BN BN
Autonomous Region
eI
EREAERETIRHE
[61)  Greenland Inferational Huadu 98,629 403,449 100%  Residential % Completed Completed
Pingle Boulevard, Wuxiang New District, Commercial T4 &R &R
Nanning City, Guangxi Autonomous Region
stz

EROARRETISHETEAE

BEEZERERAA
ZEREINEFR



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEASFHFABFNIFEERESGE
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
YXERRME WEER(FAK) SRIER(EHK)  FREANHERENL LIE v EEERAH
[62]  Wuxiang Greenland Center 23479 127,664 100%  Office #72 Completed Completed
Woxiang New Distict, Nanning City, Guangyi Commercial % BEN BEM
Auionomous Region
EREEHR D
BREENERETIRTE
(63]  Greenland Central Ploza 192,684 776,606 60%  Residential {£% Phase IV - superstiuciure 2025
Dongge Road, Nanning City, Guangxi Autonomous Commercial work in progress ke Sl Y3
Region Office #2 FMH- LRSI
BHhRES
ERERERETRER
(64)  Greenland Xin Li P Yue Garden 86,087 240,491 100%  Residentiol ¥ Completed Completed
Jiangnan District in Nanning City, Commercial % D&k DR
Guangxi Autonomous Region
DN
ERERREEDIER
[65]  Greenlond City 336,412 665,056 15%  Residentiol {5 Phase Il - supersiuciure 2026
Santang Town, Xingning District, Nanning Commerciol % work in progress ZEIRE
City, Guangxi Autonomous Region Office #i2 EH- LEREHIT
ot
EEERRRETAER AR
(6] Greenlond Dongmeng Infernationcl Town 873,343 1,734,007 100%  Residentiol £ Phase |l - supersiuciure 2026
Dongmeng Economic Development Zone, Commerciol % work in progress ke 3
Naonning City, Guangxi Autonomous Region Office 2 E-H- FERERTE
R RBERY Hotel /B &
EERAERETRELERLE
(67)  Greenland Jiaotou Central Park 73,358 277173 51%  Residentiol £ Supersiructure work in 2025
CBD disfict of Baishi lake, Qinzhou City, Commercial B progress —E-RE
Guangxi Autonomous Region LREREHTH
SR G N
BE B RRIUTHAMCBDE
(68]  Wuzhou Greenland Art Residence 76,000 226,833 60%  Residentiol £% Supersiucture work in 2026
Guangdong-Guangxi Inferprovincial Pilot Commercial F% progress ZZIRE
Cooperation Special Zone, Wuzhou City, LEREHTH

Guangxi Autonomous Region
BNEMEHAR
ERRARENTEEAFRRIHRE

(69 Yulin Greenlond City 437525 996,031 42.5%  Residentiol £% Phase || = supershucture 2026
Yulin City, Guangxi Autonomous Region Commercial work in progress —IoRE
EABER FH- LERERID
BEEAREMT
[70] Greenland New Metiopolis 94,423 232,463 49%  Residential £ Supersiucture work in 2026
Core residenial disfrict of South Nanning Commercial F% progress ZZIRE
Airport New Zone, Nanning City, LREREHTH
Guangxi Autonomous Region
Bt R
ERERERETEEAHERLELR
(711 Head Office of ASEAN 82,200 224,800 100%  Commerciol A% Supersiructure work in 2027
Wouxiang New Distrct in Nanning Ciy, Office ##2 progress kil 3
Guangyi Autonomous Region Hotel /B/& FERERTH
REEIED
EERRREET ISR
(72) Mouniain Series 181,800 403,189 100%  Residential % Supersiructure work in 2025
Nanning Comprehensive Bonded Zone, Commercial 7% progress k-
Guangxi Autonomous Region LEREHRTH
Rtz

ERERAREETRRE
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{HRAFMNFERRERESE
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
MELRRUE BEER(FHR) EREER(ERRX)  FEENEEEML MERT EEERAL
73] Greenland Mountain Time 399478 483,381 100%  Residential £ Main sfructure in progress 2026
Genghe Town, Gaoming Distict, Foshan, Commercial B TRERHTF —“E-RE
Guangdong Province Hotel /&
Bl
EREBLTREREAR
[74]  Greenland Forest Lake (Songlong Town| 792,500 1,654,081 70%  Residenticl {£% Main sfrucure in progress 2028
Hullong Town Segment, Gaoyao Distict, Commercial % TRLRRIHR —Eo)\E
Zhaoging City, Guangdong Province Hotel /&

ixiptii B (R )
EREZETREROEARR

[75] Dali Greenland Chanson De Terre 55,956 18,383 100%  Residentiol 3% Completed Completed
Taiping Community, Dali Town, Nanhai Disfrict, Commerciol % BER BER
Foshan City, Guangdong Province
AEGHEBLE
EREBUTRIENEEATHR
[76]  Greenland Cree and Flower of the City 164,510 20,834 70%  Residentiol ¥ Completed Completed
Shachong Residents Committee, Lishui Town, Nanhoi Commercial F% B &R
Distrct, Foshan City, Guangdong Province
BREBHERTE
EREBUTESREEDERR AR
[77) Shunde Greenland Infernational Huadu 56,755 16,835 100%  Commerciol % Completed Completed
Chencun Town, Shunde Distict, Foshan City, Office #4 BER BER
Guangdong Province Residential £

ey |
ERERLTIREERIE

78] Greenland Max Mansion 196,581 555,000 100%  Residentiol £ Min sfructure in progress 2026
Chancheng Distict, Foshan City, Guongdong Province Commercial % TREBHTT i Sy
SRR Office ##2
EREBLTESE

[79) Chancheng Greenland Center 35,054 214,028 100%  Residential 1% Main sfructure in progress 2024
15 Jihua Six Road, Chancheng Distit, Foshan City, Commercicl B% FRERHTT “EMEF

Guangdong Province Office #2
Bt
EREBLTBAETE R SH

(80)  Shishan Greenland Xiangxie Garden 72,765 30,091 70%  Residenfial £ Completed Completed

Shishan Town, Nanhai Distict, Foshan City, Commerciol % BN BER
Guangdong Province

ML BT

ERERLTEEEMLE

[81]  Shunde Greenland Center DGC 34,442 182,929 100%  Residential £ Completed Completed

Daliong Strest, Shunde Distict, Foshan City, Commercial % BER BEK
Guangdong Province Office #12

Bt

ERERLTIEEEARGE

(82 Vanke Greenland Jinyu Zhongyang 188,996 170,260 50%  Residentiol £ Completed Completed

Cuicheng Street, Nanhai District, Foshan City, Commercial ¥ B BEK
Guangdong Province Office H# 2

ERlipp e R Hotel [E/&

BEREBILTEERENEE

(83 Greenlond Xijiang Square 51,334 239,203 70%  Residential £ Min sfructure in progress 2027

Kijiong New Ciy, Commercial B2 FEEREIT “ECAE
Hecheng Street, Gaoming Distict, Foshan, Office #4
CGuangdong Province

FHEIES

EREBUTREREAGERTIE

BEEZERERAA
ZEREINEFR
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PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND #HEZEASFHFABFNIFEERESGE
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
MELRRLE BEER(FAK) ERRER(EHFX) FRENEREML MERR EEERAH
(84]  Jiantou Greenland Ronghudli 39,500 118,500 23%  Residentiol £ Main sfructure in progress 2025
Chancheng Distict, Foshan City, Guangdong Province Commercial % TREBHTH kS -
BRERES
EREHLTESE
(85 Greenland Park City 213,676 267,965 100%  Residentiol £ Completed Completed
No. 212 Renmin East Road, Shaping, Commerciol % BER BENK
Heshan Guangdong Province
EREBLTOTARTE21 2%
(86]  Greenland Park Palace 117,616 350,299 100%  Residentiol £ Min sfructure in progress 2027
louchong, Shoping Street, Heshan, Commercial % FRERIETT e 3
Guangdong Province
B RENER
EREBIL T HERR
(87)  Greenland City of Elte 88,403 123,462 60%  Residentiol £ Completed Completed
Huangpu Distrct, Guangzhou, Guangdong Province Commerciol % BER BEK
Y RE&S
ERERNTESER
(88)  Greenlond Binjianghui N/A N/A 100%  Commerciol % Completed Completed
No. 13 Shigang Road, Gongye Avenue, Haizhu Office #2 BEN B
District, Guangzhou, Guangdong Province
BETE
EREEMTEREIERERER N
(89)  Greenland International Chamber of Commerce 33,682 10,532 100%  Commercial B% Completed Completed
1633 Beitai Road, Baiyun District, Guangzhou, Office 72 BB BER
Guangdong Province
AR BB
EREBMNTEERIAR 163358
(90)  New Center 26,425 107,293 100%  Residentiol £ Completed Completed
No. 5 Caotong Road, Taihe Town, Baiyun Distict, Commerciol % B B
Guangzhou, Guangdong Province
AFURHER
EREBMTEERANBEEE ST
[91] Baiyun Greenland Centre 39,378 14,499 100%  Commerciol F% Completed Completed
No. 888 Yuncheng West Rd, Baiyun Distic, Office #2 B BEM
CGuangzhou,
Guangdong Province
BESHL
EREENTEEEEHARLL88%
(92 Greenland Financial City 14,564 43,757 100%  Commercial % Min sfructure in progress 2027
No. 662, Huangpu Avenue, Tianhe Distric, Office #2 FRERRTT ZECHE
Guangzhov,
CGuangdong Province
EREBMTRTREHAEOO2N
(93] Intemational Airport Center 103,429 339,905 70%  Commercial % lofs No. T &No. 4 - 2025
Yingbin Avenve, Huadu Distict, Guangzhou, Office #2 structural construction in 7
CGuangdong Province progress
il S - ARRARET
EREBNTIEHRIEAE
(94)  Huadu Xinliixiang Mansion 27,847 11,876 100%  Residentiol £ Completed Completed
No. 178 Jianshe Noith Road, Huadu Distict, Commerciol B B
CGuangzhou,
Guangdong Province
THNERANE

BN EARRRILE 785
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PROPERTY INVESTMENT (Confinued)
MERE (5)

PROPERTIES HELD FOR DEVELOPMENT AND #HZAF{HRAFMNFERRERESE
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 EERNE BEER(FAK) SRFER(IAK) AREMEZEHML EEEREH
[95)  Greenland Smart Ploza 101,188 42,250 70%  Commerciol ¥ Completed Completed
No. 112 Kexve Avenue, Huangpu District, Office #22 B BER
Cuangzhou,
Guangdong Province
BHERES
EREBEMNTEBENENE 25
[96]  Pearl Mansion 56,673 153,824 100%  Residential £ Completed Completed
Yishon Village, Zengjiang Street, Zengcheng Distict, BEK BEK
Guangzhou, Guangdong Province
EHERR
BEREEMTERRETHRLN
(97 SinoSingapore Guangzhou Knowledge City 104,173 338,279 60%  Residenfial £ Completed Completed
Greenlond City Commercial % BEK BEK
Sino-Singapore Guangzhou Knowledge City, Office B2
Huangpu Disfrict, Guangzhou, Guangdong Hotel /&
Province
BN
EREEMNTRBETHEN AN
(98] Greenlond Yuexiv Haiyue 22,246 38,915 50%  Residentiol £ Completed Completed
Guangzhi North Tst Road, Haizhu Distict, Commercial ¥ B BEK
CGuangzhou, Office #2
Guangdong Province
BHHEER
BREBMTERE RG]
[99]  Greenland Times Yunduhui 17,480 3,256 50%  Commerciol B¥ Completed Completed
No. 123 Huangyuan Road, Baiyun Disric, Office #2 BEM BEM
Guangzhou, Guangdong Province Residentil £
HRREHE
EREENTOEREER 235
[100]  Poly Greenland Mefropolis 16,666 21,901 50%  Commerciol B¥ Completed Completed
No. 35 Jinlong Road, Jinzhou Community, Office #2 EER BER

Nansha Street, Nansha District,
CGuangzhou, Guangdong Province

RAESHAHE
EREENTRY BRI HENESEIRISH
[101) Guangzhou Baiyun District Project 88,400 163,600 24.99%  Residenticl £ Main sfructure in progress 2026
Woulonggang vilage, Zhongluotan Town, Baiyun TREREIT “EORE
Distrct, Guangzhou, Guangdong Province
BMTAERER
EREENTOEREREAT RN
(102 Guangging Inernational City 258,669 700,244 60%  Residential £ lot No. 184 - main 2026
Guangging Industral Park, Shijioo Town, Qingcheng Commercial B shiucture in progress ZEIRE
District, Qingyuan, Guangdong Province Office $#22 bR - NN RERET
] Hotel BJE i
ERERENAIBRARRAIEER
[103)  Shenzhen Guangming Greenland Mefropolis 42,105 387,549 67%  Residential £ Main sfructure in progress 2027
No. 381 Guangming Street, Shenzhen City, TRERIETT I 3
CGuangdong Province
e
ERERIMHEEEI815%
[104)  Greenland Center SGC 26,425 204916 100%  Commerciol 5% 3A3B - main stucure in~ 2025
Shen Shan Cooperation Zone, Shenzhen Cily, Office 22 progress —Z-RE
Guangdong Province Hotel /& SABEEABHTSH
Rl
EREMTRIHI AR
BHWEBZERERLA

ZEREINEFR



PROPERTY INVESTMENT (Continved)
MERE (18)

PROPERTIES HELD FOR DEVELOPMENT AND E EXFERARMFEZRRERGE
SALE AS AT THE DATE OF THIS ANNUAL % (48)
REPORT (Continued)

Scheduled
Name of property and location Site area(sq.m.) GFA(sq.m.)  Group's interest % Property Status completion
MEEHRAE BETR(FHK) 4REER(ERX) FRENERENL WERR BEEREH
[105)  Greenlond Inernctional Airport City 131,981 529,587 100%  Residentiol £% lofs No. 1, No. 3, No. 5 2026
Jianshe Avene, Rongjiang New Town, Jieyang Commercial F % main structure in progress  ZEZREF
Guangdong Province Office #2 - = AEEEE
BB Hotel /BJE HEIH
BERERETRLIERAE
(106]  Greenland Center STGC 29,524 224,188 100%  Residentiol £% Phase Il - main structure in-~ 2028
Nanbin Zone, Zhongxin Binhai New Town, Haojiong Commercial % progress k- S
District, Shantou, Guangdong Province Office 72 HEBERETR
B
BREUETRIRMEREIEERE
[107)  Greenland Metropolis 120,685 29,845 60%  Residentiol £% Completed Completed
Luw Village, Changping Town, Donggun, Commercial F% B B
Guangdong Province Office ## 22
DEWN: -4
BREREM A THERN
[108)  Greenland Four Seasons Impression Garden 129,937 437,298 100%  Residentiol £ Completed Completed
Shimin Distict, Maoming, Guangdong Province Commercial % B B
RHIEDS Office #2
ERERETTRAE Hotel /B 5
[109]  Greenland Xinli Haiyue Mansion 143,523 408,062 90%  Residential £ Main stucture in progress 2026
No. 618 Maguan Road, Potou Distict, Zhanjiang, Commercial % IRERBHIT “RONE
Guangdong Province Office ##22
BEEEN3IIN S
EREEITRERMERO1 8%
(110 Yangjiong Intercity 644,129 1,600,923 100%  Residentil (% Main structure in progress 2026
Xinjiangnan Road, Jiangcheng Distict, Yangjiang, Commercial % TRABRTY “BRE
CGuangdong Province Office ##22
BRI Hotel /&

EREBIHIARMIME
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY REVIEW

In 2024, the global economic situation remained complex and
volatile. Under the influence of factors such as protectionism and
intensified geopolitical tensions, the global economy remained
sluggish and was subject to many uncertainties. 2024 was a critical
year for China fo realize the objectives and tasks of the 14th Five-
Year Plan, and the Chinese economy as a whole showed a warming
and improving frend, with the overall operation being stable and

progressing amidst stability.

China's real estate market experienced a deep adjusiment in 2024,
with double-digit declines in sales and investment growth, which
was a major factor in the lack of domestic demand. The central
government of China adopted a series of policies from both the
supply and demand sides to stabilize the real estate market. The
Politburo meeting in September 2024 proposed for the first time to
"promote the property market to stop further decline and to stabilize”,
which demonstrated the determination of the central government
of China to stabilize the real estate market and signified a more

proactive policy fone.

In terms of the sales market, the yearon-year decline in sales volume
of new houses narrowed, and fransactions in core cities heated up,
especially in October and November, when the online sales area
of new commodity housing increased both yearonyear and quarter-
on-quarter for two consecutive months. In terms of the investment
market, there was an accelerated year-on-year decline in real
esfate investment, but the decrease in supply was conducive fo the
formation of a new supply-demand balance. In terms of the land
market, the overall transaction scale contracted, but the land market
in firsttier cities heated up, contributing a rising proportion of land
grant revenue in China. In ferms of risks of real estate enterprises,
sales performance dropped significantly and financing was difficult,

and credit risks have not yet been effectively resolved.

BN o

— ~{TXERR

—ToNE - 2REERBIDAENSZE
EEFREEE  WEBUABRBEME
ZRENTET @ 2HREBRAERL - 7
EEZTHEEN —T_NFRTFEER
[tmA REBRERERE—F  PEL
BHEREHOIRAFED - RIRETER
RHEE -

hREMETISE _S_NFEKETRER
B HEMREERERAMULE T - KA
AFTBNEZAE - PREFEMT —&
FIRBHEBUR - (HFMmE S - HRIEBE
Mm% e _E-MFNAFRBIEREHE R
RHMEEFMETSILKREIEZ] BT P
RIBEFHEMSENRD » RHZBREH
75 B A TER o

HEMBIH - MEHERLBKELE - %
DETRZIR - LER+TA - +—AFE
A mE AR R EREEREARLMRL
SRR - REMHITH - BHERER LM
BTEE B DB MR H T F
& LHTIHTHE  KRREBEESR - 8
—HE T LTSI - D ERAGE
B E#E LT - FhRERIHE  HEXE
RIET  BERE - ERARINDAERL
i
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MANAGEMENT DISCUSSION AND ANALYSIS (Contir

BEEWL R DT (#)

INDUSTRY REVIEW (Continued)

With the accumulation of positive factors, the real estate industry
is expected to boffom out, yet the recovery of the overall economy
does not rely solely on the real estate industry. Further loosening of
monetary policy, such as the “moderately loose monetary policy” as
emphasized at the Central Economic Work Conference in 2024, as
well as various factors such as fiscal policy, boosting of consumption,
stock market, exchange rate, efc., will collectively affect the trend of

the real estate indusry.

BUSINESS REVIEW

Results

In 2024, under the guidance of the Group's strategic policy, we
effectively responded to industry challenges through the flexible
application of innovative mechanisms. We not only deepened the
all-round layout in the core business areas, but also demonstrated
excellent execution ability and the spirit of overcoming difficulties
in a number of key projects. Under the guidance of diversified
breakthrough and innovation for change, the Company has
continuously broadened its business boundaries, explored new
sources of value, and achieved remarkable results in deepening
internal reform, strengthening operation management and actively

embracing changes.

leveraging the brand and resource advantages of Greenland, we
have empowered the business of the new arenas and incubated
the "Greenland’s smart manufacturing” light-asset agent consfruction
platform. From the perspectives of product strength, brand strength,
project management, resource integration, and development of a
full set of business formats, the platform focused on cooperation
with local urban investment and state-owned platforms to provide
customers with management services covering the entire industrial
chain and full life cycle, creating a number of benchmark projects of

agent construction and leading the industry’s new development.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

BUSINESS REVIEW (Continued)

Results (Continued)

During the Year under Review, Greenland HK won a total of 10
industry awards, including 2 international awards and 8 domestic
awards. In the field of residential leasing, Elite Home won the
Guangsha Prize, also known as the “Oscar” of the residential leasing
industry, as well as a number of important industry awards, such
as the “National Centralized Branded Apartments Top 10" and
the "leading Brand of Mode Innovation” by virtue of its excellent
operation and brand influence. Regarding agent construction
business, Greenland's smart manufacturing won the “China Real Estate
Governmentled Agent Construction Lleading Brand”. Regarding
design innovation, the sales office of Sandalwood Mansion Project
in Wuxi won the Platinum Award of the French Design Awards, and
Greenland City of Elite of Greenland HK won the Gold Award in
Residential category of the MUSE Design Awards. Greenland HK
adhered to the quality of fine craftsmanship, constantly upgrading
technology and construction control, so that the products continued
fo maintain variable and long-lasting vitality, thereby practising
the “sustainable development” of quality and beauty with actual
deeds and helping the enterprise to continuously improve its brand

reputation.

For the twelve months ended 31 December 2024 (the "Year
under Review’), the tofal contracted sales of the Group amounted
fo approximately RMB?,208 million, and the total contracted gross
floor area (the “GFA") sold amounted to approximately 998,633
square meters ("sg.m."). The total revenue was approximately
RMB15,276 million, representing a decrease of approximately
38.7% from the same for last year. Total cash and cash equivalents
(including restricted cash) was approximately RMB1,373 million.
The net loss attributable fo the owners of the Group amounted to
approximately RMB2,094 million, representing an increase of
approximately 20%. The basic loss per share attributable to the
owners of the Group was RMBO.76. The Board does nof recommend
payment of final dividend for the twelve months ended 31 December
2024.

EREWML R D #E)

— EEEE(E)

FR(&|)

EEBFERN - BB HAKETERRIO
T HAp BB ARIA2IR - BN HRIESIE © fE(E
FHEERY  EEBREEHKERRERTE
N REFHEETRIEN R IEERER
ZHTRERER [ 2EKHAMER
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AEEEE])  A5EENENEENR
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
BEEWL R DT (#)

I. BUSINESS REVIEW (Continued) = $FERE(E)

Results (Continued) 3 (¢ ))

During the Year under Review, the total GFA of the sold and EREFE DEHERRXNERAMNERE
delivered projects was 1,164,560 sq.m., representing a decrease EEEA,164,560F FK » BEFRH
of approximately 36% from the same for last year. Average selling WMADEI36% - FHEBHNABFETRAR
price was approximately RMB11,529 per sq.m.. The revenue from K& 11,5207C - MEHERENAARE
property sales was approximately RMB 14,105 million, representing 14,105,000,0007C * &8EF R R 4
a decrease of approximately 41% from the same for last year. The 4% MR- B-_WHFRTRINNEEIER
main projects completed and delivered in 2024 are as follows: U

Approximate Approximate
GFA sold and sales
delivered recognized Average
in 2024 in 2024  selling price
—TomE
B —F-@mE

R fHBRL {15000 )
BEER SHER
sq.m. RMB'000
THk  AREFRL

Property Wuxi 155,241 2,927,552 18,858
bZES i)
Yancheng 186,880 1,948,318 10,426
B
Hangzhou 77,930 1,891,758 24,275
N
Kunming 118,818 1,519,848 12,791
=1
Jiaxing 109,095 1,045,508 9,505
=
Suzhou 55,788 898,551 16,107
N
Nanning 138,899 611,854 4,405
FAE
Changshu 51,441 549,334 10,679
B
Guangzhou 16,045 384,282 23,950
B
Foshan 29,837 228,878 7,671
L
Guangde 31,031 223,059 7,188
EE
Shenzhen 24,629 176,517 7167
3l
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DN (@)

Il. BUSINESS REVIEW (Continued) — EBEREE(E)
Results (Continued) E 3¢ )]

Approximate Approximate
GFA sold and sales
delivered recognized Average
in 2024 in 2024  selling price
ka1 -

EHR 1 3
R B RO HEAY
BEER SHEH

sq.m. RMB'000

FHk  ARETR

Yangjiang 27,793 143,718 5171
N
Zhanijiong 19,570 130,941 6,691
T
Jieyang 30,065 116,642 3,880
B5
Qingyuan 16,055 108,119 6,377
BR
Jiangmen 14,829 104,541 7,050
P
Shaoxing 10,522 77,494 7,365
fa
Haikou 6,309 73,314 11,621
B0
Shantou 7,390 65,890 8,216
AlEE
Qinzhou 10,586 63,241 5,974
oM
Maoming 14,538 53,705 3,694
s
Others 9,469 82,606 8,724
Hity
Subrtotal 1,164,560 13,425,670 11,529
NEF
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
BEEWL R DT (#)

Il. BUSINESS REVIEW (Continued) = EEEEE)
Results (Continued) £ {¢-)
Approximate
sales
recognized
in 2024
¥l
TR aaHELY
HESH
RMB'000
AR¥ETT
Carparking lof Guangzhou 215,953
Eys EM
Wuxi 169,946
S
Jiaxing 86,835
A
Hangzhou 79,390
N
Foshan 65,798
il
Nanning 5211
MmE
Kunming 23,478
=20
Shaoxing 20,844
i
Others 11,466
Hit
Sub-total 678,921
st
Tofal 14,104,591
et
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)

Il. BUSINESS REVIEW (Continued)

Innovative Marketing to Promote Contracted Sales

In 2024, the real estate market experienced the dual impact of policy
finetuning and demand release, prompting real esfate enterprises to
optimize products and services, and win the market with innovation
and qudlity. The Group has always adhered fo the original aspiration
and mission of “creating a better lifestyle”. With a leading business
model, the Group has continued to grow and expand, and has
continued fo innovate and make breakthroughs fo create a series of
high-quality products and services. Guided by the core strategy of
"1+2+3+X", the Group has been committed fo building a diversified
and infegrated 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, longterm leasing
apartments, agent construction management, property improvement
and decoration, cultural tourism management and recreational and
healthcare services. The Group took innovative marketing strategies
as the core, infegrated policies and festival economy, and improved
conversion rate. We activated the market through tenant sourcing
for commercial office buildings, and achieved excellent performance
in ferms of big-order sales, with both the sales volume and average
price of the Qinzhou project increasing. We introduced ESG
concepts and created intelligent houses, making success in the debut
of Wingceltis Palace. The operation efficiency of the Yiwu project
and Zhoupu project was optimized, and the sales performance

increased steadily.

During the Year under Review, the contracted sales of the Group
amounted fo approximately RMB®,208 million, with the contracted
GFA sold amounting to 998,633 sq.m., living up to expectation
in the overall sales performance. The contracted 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 RMB?,221 /sq.m..
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DT (#)

BUSINESS REVIEW (Continued)

Making More Effort to Complete Delivery

During the Year under Review, the real estate market was sfill in the
process of adjustment. Under the dual pressure of market and policy,
and intensified challenges in project delivery, Greenland HK has
actively responded by striving for financial relief, optimizing supply
chain collaboration, and focusing on key projects to enhance market
confidence. By means of a series of solid and effective measures, we
ensured the construction progress and fulfilled the promise of high-
quality delivery. The Group focused on and tackled key problems
of projects. In 2024, we implemented policies in a precise manner,

and achieved remarkable results in terms of delivery.

In 2024, Greenland HK realized delivery of various projects across
the country and the delivered area throughout the year reached
1.63 million sq.m., including key projects such as Greenland HK
Yancheng New Zone, Fuyang Greenland - TOD Town, Jiaxing
Yunman, Zhanjiang Greenland - Xinli Haiyue Mansion and Yunnan
Wouijiaba 428 Mansion.

During the Year under Review, the Group focused on solidifying
the integration and promotion of new media platforms, uplifting
online advertising, reshaping its innovative business model, and
creating value for customers. By means of the online interactions
and functionalities to improve customer cohesion, the Group in turn
channeled customers to our offline platforms to drive its property

sales.

The Group also focused on the comprehensive analysis of its
inventories to foster the marketability adjustment of a batch of
projects. That included the market launches of products packaged in
the form of discounted offerings, as well as implementation of product
positioning for a batch of existing projects. In addition, the Group
attached importance fo promoting product quality, with the further
opfimization and enhancement of display areas so that the quality of
delivery can be showcased to customers well beforehand to boost

customers’ confidence in their purchases.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS ¢

BUSINESS REVIEW (Continued)

Making More Effort to Complete Delivery (Continued)
Regarding cost reduction and efficiency enhancement, the Group
strove to 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 to the acceptance criteria in different regions,
the Group further optimized the costs incurred in different projects by
means of optimization of drawing, materials and craftsmanship and
so forth, which effectively contributed to cost reduction and efficiency

enhancement.

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

fo ensure high quality delivery and operational efficiency.

In addition, Greenland HK also optimized its management structure
to enhance the internal dynamics, vitality and competitiveness
of the organization, and actively promoted the transformation of
the enterprise from pursuing scale development to focusing on
the efficiency model and refurning to the nature of the industry.
On the financial front, Greenland HK maintained sound financial
fundamentals and continued to reduce its interest-bearing liabilities,
with the net inferest-bearing gearing rafio remaining at a relatively
low level and the effective interest cost remaining at a low level in the

industry.

Long-term Leasing Business

Creenland HK grasped the development opportunities of the times
and focused on the national development strategies fo serve the
needs of urban development and people’s livelihood, adhering fo the
vision of creating a better lifestyle and deepening the development
strategy of "1+2+3+X". The Group focused on the Yangtze River
Delia region and innovatively launched a mixed operation model of
"long-term leasing + shortterm leasing”, which significantly enhanced
asset operation efficiency and profitability. At the same time, through
active revitalization of assets within the Group, we accelerated the
collection of funds, and constanily sought to expand the development

boundary of the long-term leasing business.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DT (#)

BUSINESS REVIEW (Continued)

Long-term Leasing Business (Continued)

"Elite Home", as a residential leasing brand for carrying out
residential leasing business under Greenland HK, is dedicated to
providing high-quality, cozy and frendy living space for urban elites,
and is a leading and innovative apartment leasing management
platform in China. Adhering to the national policy of “housing for
all”, Greenland's Elite Home closely follows the development strategy
of "cultivating the firsttier cities of Beijing, Shanghai, Guangzhou and
Shenzhen, and focusing on regional core cities”. The management
scale in Shanghai, Nanjing, Hangzhou and other cities has
reached nearly 10,000 units, and the occupancy rate has remained
above 93% for years. Relying on the unique advantages of “state-
owned system + market mechanism” and the development model
of "heavy + light”, we will constantly explore a new ecology for
the development of the residential leasing industry. In August 2024,
Greenland HK Elite Home won the Guangsha Prize, also known as
the "Oscar” of the residential leasing industry, by virtue of its leading

operational level and outstanding brand influence.

Vigorously developing professional long-term leasing organizations
is an important means to accelerate the esftablishment 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 firstier 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 enfrusted
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, fo address
the residential needs of different customers. We will continue to
innovate our business model to create a value-added service sysfem
with the support of our private fraffic to form new growth points in our

performance and profitability.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (c

Il. BUSINESS REVIEW (Continued)

Commercial Operation

Greenland HK has always adhered to the strategy of dual driving
force of "real estate + commerce”, focusing on unlocking the
commercial value of youth, fashion, trendiness and humanity,
creating a number of benchmark commercial projects such as
Yiwu Greenland Epoch Gate, Nanning 289 e Shanghai Tiandi
and Guangzhou Greenland Binfen City. Greenland HK solidified
the refined management of commercial planning and positioning,
fenant sourcing operation, marketing and property management.
With the notion of product lines as the starting point for regulated,
standardized and professional development, we created innovative
product lines with a consumer-oriented approach, and developed
our business in adherence fo the "products + services + operation”

concept.

The Group endeavored to step up product research and seek
breakthroughs. The Group has been promoting sales destocking
through the conversion of self-owned properties into properties
available for refail sale, conversion of use of commercial offices and
planning adjustments. The product research and development line
has been actively reaching out to study and leamn from marketable
products, and accelerating the introduction of upgraded and

modified new products.

Strategic Cooperation

During the period under review, Greenland HK was committed to
building an infegrated service platform for urban construction and
operation, fully empowering the upgrading of the latest outcome
of its agent construction business, proactively responding to market
changes, deepening business transformation and strengthening
the business ecosystem. On 24 July 2024, Greenland HK and
Qifeng Zijing (I £:7) signed a strategic cooperation agreement,
under which both parties will focus on close cooperation in areas
such as real estate agent construction, urban renewal and project
management. During the period under review, Under the guidance of
the Group's “second entrepreneurship” strategy, Greenland HK has
been optimizing its fraditional businesses and actively expanding info
new areas fo achieve a comprehensive transformation and upgrading
of the Company. As part of its response 1o the “Healthy China ({5
AR ER)" national strategy, Greenland HK is accelerating its business
development in healthcare. On 1 August 2024, Greenland HK and
Jiangsu Yunlin Group ([T #k#=MEEE) signed a strategic cooperation
agreement, under which both parties will focus on close cooperation
in areas such as new models of apartments dedicated to senior

citizens and development of the healthcare industry.
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MANAGEMENT DISCUSSION AND ANALYSIS (Confinved)
BEEWL R DT (#)

Il. BUSINESS REVIEW (Continued)

Property Services

In 2024, the Group's core business demonstrated high-quality
development: 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 more than fen batches of projects. By deepening the
construction of the customer service system, innovatively creating
its own digital platform, fully launching the private domain traffic
matrix performance and putting in place multiformat business model
innovation, the operating efficiency has been significantly released,
our comprehensive service capabilities have jumped fo a new level,
and our benchmark position in the industry has continued to be
consolidated.

Land Bank

In 2024, Greenland HK continved to deepen its development in
the Yangtze River Delia and the Greater Bay Areq, focusing on first
fier cities to enhance ifs regional operational capabilities, and also
adopted a prudent investment strategy. As at 31 December 2024,
the Group held an abundant high-quality land bank of approximately
17.7 million sq.m., mainly located in core cities, which is sufficient to
support our development in the next few years.

Outlook

In the face of the current economic situation, the Central Economic
Work Conference emphasized that one of the key fasks in 2025 is to
"sustain efforts fo promote the property market to stop further decline
and to stabilize”. The Central Economic Conference clearly pointed
out that in 2025, the property market should be pushed forward with
sustained efforts to stop further decline and to stabilize. Efforts will
be stepped up to implement the renovation of urban villages and
dilapidated housing, and to fully unleash the potential of rigid and
upgraders’ housing demand; fo reasonably control the supply of new
real estate land, revitalize the sfock of land and commercial premises,
and foster the disposal of the stock of commodity housing; to promote
the formation of a new model for real estate development and sef
up a relevant basic system in an orderly manner. Utilizing both the
aggregate and structural functions of monetary policy tools, we will
lower the reserve requirement ratio and the interest rafe in a timely
manner to maintain abundant liquidity. The central government's
consistent emphasis has pointed out the direction for the development
of the real estate market in 2025. “The property market to stop further
decline and fo stabilize” will be the focus of the policy and the fest
of the policy’s effectiveness. It is expected that the more proactive
fiscal policy and moderately loose monetary policy will stabilize the
economy and preserve employment, which will have a more positive
impact on the real esfate industry and provide strong support for the
market to sfop further decline and to sfabilize in the short term.

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

Il. BUSINESS REVIEW (Continued)

Outlook (Continued)

In 2025, it is clear and firm that the economy and the real estate
industry of China will be on an upward trend, and a stable and
healthy real estate market is an unshakeable cornerstone for
economic development. Whether it is from the perspectives of
“stabilizing the property market and the stock market” or from the
perspectives of “sustaining efforts to promote the property market fo
stop further decline and fo stabilize”, the main tone of the real estate
industry’s loose policy environment will remain unchanged in the next
year, and will continue to stabilize the market players, the demand
and the expectations. Therefore, under the unified deployment of the
holding group, Greenland HK will continue to deepen its reforms
and holistically promote business transformation and upgrading. In
accordance with the development strategy of "1+2+3+X" for the
next five years, Greenland HK will precisely implement measures in
four aspects, namely, “optimizing the structure, excelling in ifs core
business, strengthening coordination and diversifying development”:
the real estate business will focus on the “3+3" work tasks, focus on
efforts in specific areas, make every effort to reverse the situation,
and reshape its development momentum; the two businesses of smart
manufacturing (agent consfruction) and property improvement services
will develop in a coordinated manner; the three businesses of
commerce, property and longterm leasing will develop rapidly; and
other businesses such as cultural tourism will start to develop, thereby
seizing market opportunities, proactively fostering market-oriented
expansion, improving the refinement of management and pushing
forward the continuous enhancement of business scale and operating
efficiency. 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 its innovative

transformation.

In the future, Greenland HK will closely focus on the Group’s main
line of work of “stabilizing operation, promoting fransformation and
preventing risks”, implement the basic strategy of “activating existing
assets, increasing liquidity, utilizing variables, improving quality, and
stabilizing total volume” with greater efforts. The focus of work is
fo continue to upgrade the old arenas and open up new arenas to

provide diversified and strong support for high-quality development.
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MANAGEMENT DISCUSSION AND ANALYSIS (Contir
BEEWL R DT (#)

Il. BUSINESS REVIEW (Continued)

Outlook (Continued)

In addition, Greenland HK has always been committed to sound
financial management. The Group will continue to strengthen cash
flow management and closely monitor the financial refurns and cash
collection of property projects to ensure adequate cash reserves.
At the same time, the debt structure will be optimized fo maintain
a sound financial position. Greenland HK will continue to enhance
the level of refined management, enhance the competitiveness and
market influence of the entire Group, and lay a solid foundation for

the longterm development of its business.

With the arrival of 2025, Greenland HK will actively embrace
industry changes, and explore new opportunities for diversified
development. By deepening internal and external cooperation,
broadening the resource network, and building a more stable
ecosystem, we are committed to creating greater value for
shareholders, customers and society, promoting the deep infegration
of urban renewal and regional development, and contributing to the

urbanization process.

FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group for year 2024 was approximately
RMB15,276 million, representing a decrease of approximately 38.7% from
approximately RMB24,933 million for the year of 2023, mainly due fo the
decrease in the recognised GFA of properties delivered by the Group.

Sales of properties, as the core business activity of the Group, generated
revenue of approximately RMB14,105 million in 2024 (2023:
approximately RMB23,800 million), accounting for approximately 92%
of the total revenue and representing a decrease of approximately 41%
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 rental income from rental properties.

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

FINANCIAL PERFORMANCE (Continued)

Revenue (Continued)

BEEWLR DN (#)

M RE(8)
Wk (4R)

2024 2023 Change

—FolE —E=F &
RMB’000 RMB'000 RMB'000
AREFX AREFT ARBT T

Sales of properties and construction YIEESHE MRS
management services AR % 14,104,591 23,800,179 (9,695,588
Property management and other services #)% & 12 I E ith #8RE AR 7% 826,965 800,428 26,537
Hotel and related services B IE AR RS 76,459 61,102 15,357
Rental Income el A 267,920 270,956 (3,036)
Total st 15,275,935 24,932,665 (9,656,730)
Cost of Sales SHERE

Cost of sales amounted to approximately RMB 14,480 million, a decrease
of approximately 35% from approximately RMB22,363 million for the year
of 2023. The cost of sales mainly comprised land costs, construction cosfs,

capitalized finance cosfs and sales tax.

Gross Profit and Gross Profit Margin

Gross profit decreased from approximately RMB2,570 million for the year
of 2023 to approximately RMB796 million for this year, mainly due to
the continued downturn of the real estate market. The gross profit margin

decreased from 10% to 5% 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 approximately RMB174 million for the year of 2024 from a
loss of approximately RMB161 million for the year of 2023, mainly due to

the foreign exchange loss during the Year under Review.

Operating Expenses

Due fo the efficient management over expenditure control of the Group,
administrative expenses and selling and marketing costs decreased to
approximately RMB434 million and approximately RMB436 million
respectively, representing a decrease of approximately 13% and 34%
from the same for the previous year respectively. In 2023, they were
approximately RMB498 million and approximately RMB660 million

respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continved)
BEEWL R DT (#)

FINANCIAL PERFORMANCE (Continued)
Finance Costs

Finance costs increased from approximately RMB100 million for the year of
2023 to approximately RMB359 million for the year of 2024.

Fair Value Change of Investment Properties

The Group recorded fair value loss on investment properties of
approximately RMB841 million, compared to a loss of approximately
RMB1,015 million for the same period in 2023. The fair value loss was
mainly due to decrease of value of the projects in Yiwu, Foshan, Shanghai,

Suzhou and Haikou.

Income Tax Expenses
Income tax decreased by approximately 41% from approximately
RMB1,169 million in 2023 to approximately RMB687 million in 2024,

which was mainly due fo the decrease in revenue.

Loss for the Period and Attributable to Owners of the
Company

Loss for the year and loss attributable to owners of the Company
amounted fo approximately RMB2,286 million and RMB2,094 million
respectively, representing an increase of approximately 29% and 20% from
approximately RMB 1,769 million and RMB1,752 million respectively in
2023. It was mainly due fo 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 2024, the Group's total equity was approximately
RMB17,152 million (31 December 2023: approximately RMB20,058
million), tofal assets amounted fo approximately RMB114,470 million (31
December 2023: approximately RMB 128,236 million) and fotal liabilities
amounted to approximately RMB97,318 million (31 December 2023:
approximately RMB 108,178 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 2024, net gearing ratio (total borrowings less cash and cash
equivalents (including restricted cash) divided by total equity) was
approximately 75% (31 December 2023: 58%). Total cash and cash
equivalents [including restricted cash) amounted to approximately
RMB1,373 million, with total borrowings of approximately RMB14,321
million and an equity base of approximately RMB17,152 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 to monitor the trend of exchange rate of RMB to
United Stafes dollars, and adopt appropriate measures to 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 its loan portfolio through interests stipulated in its 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 DT (#)

FINANCIAL PERFORMANCE (Continued)
Pledge of Assets

In 2024, the Group pledged its properties, land use rights and fixed
deposit with carrying amount of approximately RMB30,528 million to
secure bank facilities, and the outstanding balance of the secured loans

amounted to approximately RMB 14,286 million.

Financial Guarantees
As at 31 December 2024, the Group provided guarantees to banks for:
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Human Resources

In 2024, the Group employed a total of 2,364 employees (2023:
2,775 employees), among which 801 employees worked for the property
development business. The Group has adopted a performance-based
reward system to motivate 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 fo 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 conductfing studies fo assess the impact of such changes.

Foreign Exchange Risk
For details 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

TEERWE

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 indusiry. 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 code provisions of the CG Code
during the year ended 31 December 2024, 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. From 17 May 2024 to 31 December 2024, 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 2024 due to other business commitments.

Set out below is a detailed discussion of the corporate governance

practices adopted 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 Direcfors. 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 2024.
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BUSINESS MODEL AND STRATEGY

Business Model

In 2024, the pace of global economic recovery has been uneven, with the
world’s real GDP growth rafe expected to be 2.707%, slightly slower than
the previous year. Inflationary pressures persist, with the annual CPl inflation
rate projected at 5.8%. The global GDP af current prices is expected fo
reach US$110 trillion, reflecting the continued expansion of the global
economy. China's real estate market underwent a significant adjusiment in
2024, with sales and investment growth rates experiencing double-digit
declines, becoming a maijor factor in weak domestic demand. The central
government implemented a series of policies fo stabilize the real estate

market, addressing both supply and demand to stabilize the market.

In September 2024, the Politburo meeting explicitly proposed for the first
time to ”promoTe the property market to stop further decline and to stobihze”,
marking a shift in policy focus from "risk prevention and inventory reduction”
to active market rescue efforts to mitigate the negative socio-economic
impacts of the market downturn. In December, the Politburo meeting further
emphasized “stabilizing the property market and the stock market”, sending
a stronger signal of market stabilization and underscoring the importance of
real estate fo steady economic development. Policy directions include risk
prevention, inventory reduction, demand sfimulation, and the construction
of a new indusiry model, emphasizing the coordination of macroeconomic

policies.

Overall, the 2024 Politburo meeting set the tone with “stopping further
decline and stabilizing”, promoting demand-side relaxation, supply-side
expansion, and financial tool innovation to form a comprehensive policy
package. Although market differentiation persists, signs of recovery are
emerging in core cifies, and the effects of policies are gradually becoming
apparent. The central government's consistent fone has provided direction
for the development of the real estate market in 2025, with “stabilizing
expectations, reducing inventory, and promoting fransformation” being
the focus of policy efforts and evaluation. This includes direct support
for real estate through monetary and fiscal policies, such as targeted
monetary policy fools, special bonds for land reserves, and the acquisition
of existing commercial properties. On the demand side, policies include
easing purchase restrictions, lowering mortgage rates (with an expected
LPR reduction of about 75 basis points), and tax reductions. On the supply
side, efforts include optimizing supply structures by acquiring land and
commercial properties to alleviate inventory pressure. Faced with external
challenges, the Group has conducted detailed planning and layout,
continuing fo actively develop high-quality projects, focusing on resource
integration, and implementing precise pricing strategies and project

positioning.
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CORPORATE GOVERNANCE REPORT (Continued)
EERRE #)

BUSINESS MODEL AND STRATEGY
(Continued)

Strategy

As the international showcase of the Greenland Holdings Group brand
and the important listed platform of Greenland Holdings Group in Hong
Kong, the Company will further align with the overall strategy of Greenland
Holdings Group, achieving innovative transformation and upgrading in
industrial sectors, strengthening core competitiveness, and continuing to

grow and sfrengthen, while remaining focused on the real estate sector.

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. The Company has
consistently adhered to a long-term approach, maintaining a business
strategy of "competing on products in the short term, operations in
the medium term, and brand in the long term.” In the process of asset
operations, the Company has maintained market insight, frend awareness,
and consumer empathy, ensuring that commercial assets remain dynamic
and innovative. Brand building drives the healthy operation of commercial

assets, establishing core competitiveness.

At the same time, the Group adheres to precise positioning, insisting on
creating high-quality products to maximize land value, and continuously
innovating to explore better lifestyles. The Group remains committed fo ifs
original mission of “creating a better lifestyle.” With a leading business
model, the Company continues to grow, innovate, and break through,
creating a series of high-quality products and services. Guided by the core
strategy of "1+2+3+X", the Company not only excels in traditional real
estate but also expands into commercial operations, property services, long-
ferm rental apariments, agent consfruction management, home improvement,
cultural tourism management, and health and wellness services, aiming to
build a diversified comprehensive industrial group with unlimited potential

for future growth.

In the future, the Company will closely follow the Group's main line of
"stabilizing operations, promoting transformation, and preventing risks”,
implementing the basic sfrategy of “activating existing assets, increasing
liquidity, utilizing variables, improving quality, and stabilizing total volume”
with greater intensity. The Company will focus on key tasks, confinuously
improving existing secfors while exploring new ones, providing diverse and

strong momentum for high-quality development.
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BUSINESS MODEL AND STRATEGY
(Continued)

Traditional Real Estate Business

In 2024, the Group continued fo deepen its presence in the core urban
areas of the Yangtze River Delta and the Greater Bay Area, focusing
on firstier cities to enhance regional operational capabilities and move
towards in-depth development. The Group has abundant land reserves,
concentrating on key areas in the Yangize River Delta and the Greater
Bay Area, deepening industrial synergy. Projects are located in core cifies
with dense population flows, rapid economic development, and strong
competitive advantages, providing solid support for the real estate market.
The balanced and indepth layout across the Yangtze River Delta and the

Greater Bay Area will help the Group benéfit from future policy dividends.

The Company adheres to and revolves around its original mission
of “creating a better lifestyle”, focusing on the real estate sector and
combining the rich spaces of architecture with the beautiful forms of life.
The commitment fo fine craftsmanship and meticulous details ensures that
the Company’s products maintain a versatile and enduring vitality, earning
widespread and high recognition in the industry. In 2024, Greenland
Elite Home won four awards at the “leading-6th Housing Rental Industry
Infernational Forum” hosted by ICCRA: “Innovative Model leading Brand”,
“State-Owned Enterprise Innovation Benchmark”, “Top 30 Youth Apartment
Brands by Value”, and “Top 30 Brands by Scale Value.”

The Company's belief in “insisting on being a creator of a better life”
drives the Company to craft architectural quality and service excellence.
From residential communities to urban complexes, the Company stays
close fo families, respects urban civilization, and is committed to improving
public life and creating a better lifestyle. From residential development to
commercial operations, the Group actively responds to the national call for
the infensive use of renewable resources. With the implementation of the
national “"dualcarbon” strategy, the Company has made green and low-
carbon development a key focus, prioritizing customer experience and
actively promoting “pollufion-free fine decoration” to create a green and
low-carbon lifestyle strategy, dedicated fo building healthy and safe future

homes for customers.
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EERRE #)

BUSINESS MODEL AND STRATEGY
(Continued)

Traditional Real Estate Business (Continued)

The Xishuidong-Tangong model apartment, as a pilot for “pollution-free
fine decoration”, addresses indoor air quality issues in finely decorated
homes through six control dimensions: suppliers, product libraries,
design, procurement, on-site management, and acceptance, providing a
comprehensive system solution. In the future, the Company will continue
fo research and conduct high-frequency pilots, gradually promoting the
concept of "green, healthy, and safe” in the fine decoration systems of new

projects.

As of 31 December 2024, the Group has ample high-quality land reserves
of approximately 17,700,000 square mefers, sufficient fo support future
development needs for years. In the future, the Group will continue fo focus
on the "1+2+3+X" real estate tasks, actively respond to new real estate
policies, seize market opportunities, implement strategic optimization, 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 estate o
reshape sales momentum, deliver high-quality projects, broaden funding
sources through multiple channels, and fully promote loss reduction and
profit increase, advancing breakthrough efforts 1o stabilize operations. In
a sluggish market environment, the Company 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 intense market competition, the Group actively explores new
opportunities, focusing on product and cusfomer connections, quickly
achieving product upgrades, innovating markefing methods, seizing market
opportunities, and exploring new paths for large orders, successfully
meeting the Group's sales and collection targets. The vigorous development
of professional long-term rental institutions is an important lever for
accelerating the establishment of a housing system that balances renting
and purchasing and for building a new model of real estate development.
Combining with the national policy direction of vigorously developing
holiday economies, the Group will comprehensively develop long-term
and shorterm rental businesses. The focus will be on first tier and regional
core cities, accelerating expansion and rapidly scaling up the business.
Currently, the Group primarily operates under a light-asset entrusted
management model, but in the future, it will explore the establishment of a
longterm rental business development fund, R4 rental land investment, and
the acquisition of non-residential properties, forming a “financing-investment-
management-exit” business loop. The Group will establish a complete
product line, creating standardized youth communities, quality white-collar
apartments, and lightluxury serviced apartments as the three core products
to meef the housing needs of different customer groups. The Company
will continue to innovate its business model, supported by private traffic,
building a value-added service system to form new performance and profit

growth points.

The Company seizes the opportunities of the times, focusing on national
development strategies, serving urban development and people’s livelihood
needs, and deepening the “1+2+3+X" development strategy around
the vision of “creating a better lifestyle”. The Group focuses on in-depth
development in the Yangtze River Delta region, innovatively launching a
"long-term + shortterm” mixed operation model, significantly improving
asset operation efficiency and profitability. At the same time, the Group
actively revitalizes assets within the system, accelerates capital recovery,
and continuously breaks through the boundaries of long-term rental business

development.
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BUSINESS MODEL AND STRATEGY
(Continued)

Long-Term Rental Business (Continued)

The Group's longterm rental housing brand, “Elite Home", is a leading
innovative rental housing asset management platform in China, dedicated
fo providing urban elites with quality, comfortable, and fashionable living
spaces. Adhering fo the national policy of “housing for all”, Greenland Elite
Home closely follows the development strategy of “deepening presence
in first fier cities like Beijing, Shanghai, Guangzhou, and Shenzhen, and
focusing on regional core cities”. The brand manages nearly 10,000
unifs in cities such as Shanghai, Nanjing, Hangzhou, Guangzhou, and
Shenzhen, with a longterm occupancy rate of over 93%. Surrounded by
numerous commercial facilities, Elite Home provides “consulting + operation
+ fechnology + service” fullcycle efficient management services, effectively
expanding the market and further enlarging the scale of managed projects.
The Group will strengthen the high-quality operation of selfFowned hotel
assets, improve comprehensive return on investment, and launch the
first batch of pilot health and wellness business in Kunming Health City.
leveraging the unique advantages of the “state-owned system + market
mechanism” and the "heavy + light” development model, the Group

continues to explore new ecosystems for the rental housing industry.

Industrial Synergy and Transformation

In 2025, the positive frends in the domestic economy and real estate
industry are clear and firm, with the stable and healthy development of the
real estate market being an unshakable corerstone of economic growth.
Whether from the perspective of “stabilizing the property market and
the stock market” or “sustaining efforts to promote the property market to
stop further decline and to stabilize”, the main fone of a relaxed policy
environment for the real estate industry next year will remain unchanged,
continuing fo focus on stabilizing entities, demand, and expectations.
Therefore, under the unified deployment of the Group, the Company
will continue to deepen reforms, comprehensively promote business
fransformation and upgrading, and implement precise measures in four
aspects according to the “1+2+3+X" five-year development strategy:
"optimizing structure, excelling in the main business, strengthening synergy,
and diversifying development”. The real estate business will focus on
the "3+3" tasks, concentrating on special projects to fully reverse the
situation and reshape development momentum; smart manufacturing (agent
construction management) and home improvement businesses will develop
synergistically; commercial, property, and longterm rental businesses will
grow rapidly; cultural tourism and other businesses will start developing,
seizing market opportunities, actively promoting market expansion,
improving refined management, and continuously enhancing business
scale and operational efficiency. Management levels and efficiency will
further improve, continuously gathering strength to become a pioneer in

Greenland's high-quality development and innovative transformation.
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BUSINESS MODEL AND STRATEGY
(Continued)

Industrial Synergy and Transformation (Continued)

With the arrival of 2025, the Company will actively embrace industry
changes and explore new opportunities for diversified development.
By deepening internal and external cooperation, broadening resource
networks, and building a more robust ecosystem, the Company is
committed to creating greater value for shareholders, customers, and
sociefy, promoting the deep infegrafion of urban renewal and regional

development, and contributing to the urbanization process.

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. CHEN Jun (Chairman) (resigned with effect from 17 May 2024)

Mr. LUO Weifeng (Chairman and Chief Executive Officer)
[appointed with effect from 17 May 2024)

Mr. WANG Weixian (Honorary Chairman)

Mr. HOU Guangijun (Chief Operating Officer)
[resigned with effect from 17 May 2024)

Mr. WU Zhengkui

Ms. WANG Xuling

Dr. Ll Wei

M. Ll Yonggiang (appointed with effect from 17 May 2024)

Independent non-executive Directors:
Mr. KWAN Kai Cheong
Mr. FONG Wo, Felix, JP
Mr. KWOK Tun Ho Chester

(appointed with effect from ¢ November 2024)
Mr. LAM, lee G, JP

[resigned with effect from 17 May 2024)

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 strategies. The biographical details and experience
of the Directors and senior management are set outf in the “Directors and

Senior Management Profiles” section of this annual report.

Each Director has a duty fo 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 operated.
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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 to 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 to the Group's strategy,
governance and business, and fo contribute o the Board's effectiveness
and efficiency. The gender ratio of female to male of our employees is
approximately 1: 1.44. At present, all members of our senior management
are male. The Group will continue to take info account gender diversity
when recruiting staff at the mid to senior levels to develop a pipeline of
pofential successors to the Board to achieve gender diversity.

Under the Articles, one-third of all Directors (whether executive or non-
execufive) is subject fo refirement 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 knowledge of the Directors, there is no financial,
business, family or other material or relevant relationship among members
of the Board.

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

Mr. LUO Weifeng and Mr. LI Yonggiang obtained the Hong Kong legal
advice referred to in Rule 3.09D on 10 May 2024 in relation fo their
appointments as executive Directors with effect from 17 May 2024. Each
of Mr. LUO and Mr. LI has confirmed that he understood his obligations
as a direcfor of a listed issuer. Mr. KWOK Tun Ho Chester obtained the
Hong Kong legal advice referred to in Rule 3.09D on 29 October 2024 in
relation fo his appointment as independent non-executive Director with effect
from & November 2024. Mr. KWOK has confirmed that he understood his
obligations as a director of a listed issuer.
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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 meetings, the Directors were provided
with the relevant documents to 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 meeting are
recorded in sufficient detail. The draft minufes are sent fo 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 2024, the Company held four board

meetings, and its annual general meeting on 27 June 2024. The following is
the aftendance record of the Directors in the aforesaid meetings:

Name of Director

Mr. LUO Weifeng SRETIE 4

Mr. WANG Weixian FEERE

Mr. WU Zhengkui RIEERAE

Ms. WANG Xuling FrzEL+

Dr. Ul Wei FREIEL

M:r. LI Yonggiang FRREE

Mr. KWAN Kai Cheong B E

Mr. FONG Wo, Felix, JP FAEERF 4+
Mr. KWOK Tun Ho Chester WEELE
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3/4 1/1
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Notes:

1. Two board meetings had been held prior to the appointment of Mr. LUO
Weifeng and Mr. LI Yonggiang.

2. Al four board meetings had been held prior to the appointment of Mr. KWOK
Tun Ho Chester.

3. The general meeting had been held prior to the appointment of Mr. KWOK
Tun Ho Chester.

4. Each of Mr. CHEN Jun and Mr. HOU Guangjun atiended all the two board
meetings held prior to his resignation as directors of the Company.
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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 to 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 into new business areas;
e appointments to the Board and the Board committees;

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

*  material acquisitions and disposals;

. material connected transactions;

] material banking facilities;

. announcements of interim and final results; and

] declaration or recommendation of dividends.
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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 Direclors meet the guidelines for assessing
independence sef ouf in Rule 3.13 of the Listing Rules and considers them

fo be independent.

Reference is made to the announcements of the Company dated 17 May
2024 and 6 November 2024. Following the resignation of Dr. lam, lee
G., JP on 17 May 2024, the number of the independent non-executive
Directors had fallen below the minimum number required under Rules 3.10(1)
and 3.10A of the Listing Rules, and following the appointment of Mr. Kwok
Tun Ho Chester on 6 November 2024, the number of the independent
non-executive Directors has recomplied with the requirements as sef out in
Rules 3.10(1) and 3.10A of the Listing Rules. Save as disclosed above,
the Board's composition is in compliance with the requirement under Rules
3.10[1), 3.10(2) and 3.10A of the listing Rules during the year ended 31
December 2024.

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 to complement its 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 2024. 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 financial statements.

The remuneration of the senior management (including the executive
Directors but excluding the non-executive Directors) paid for the year ended
31 December 2024 fell within the following bands:

Eggﬁ u\E
YFMEEeREREERFELE  ERELL
RERBYIFRTES(AIBERMESLE - HHLE
RFPEERBEERE) - BE_Z_F+-A
EST—HIEFERN BRELERZEZESNE
& o ARBEHRMBFHNEE SR ERRNTEER
SREREENFIESMESSRIERZENER
X - BRDIHN SR EEM SIS SN T BRR M
140

HREBE_Z-_MFEF_A=1+—HLFEXNTR
RE EEJ%/\E(@?‘Eiﬂﬁ%%@T@%#ﬁﬁ%%)
EFEEE T -

Number of

Individuals

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

AER#1,000,0007T3 AT 7
AE#1,000,0017t % AR#2,000,0007T 7

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

other benefits.

One meeting was held by the remuneration committee in 2024 to discuss
remuneration related matters. Individual attendance of the members is set
out below:

Mr. LUO Weifeng 0/1
Mr. KWAN Kai Cheong 1/1
Ms. WANG Xuling 1/1
Mr. FONG Wo, Felix, JP 1/1
Mr. KWOK Tun Ho Chester 0/1

Notes:

1. The remuneration committee meeting had been held prior to the appointment
of Mr. LUO Weifeng and Mr. KWOK Tun Ho Chester.

2. Each of Mr. CHEN Jun and Mr. HOU Guangijun attended the remuneration

committee meeting held prior to his resignation as directors of the Company.
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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 fo the performance of the Board. The nomination committee
has specific writtlen 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:

® o review at 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
*  io make recommendations to the Board on the appointment or

reappointment of Direcfors and succession planning for Directors, in

particular chairman and chief executive.
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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 2024.
Three meetings were held by the nomination committee in 2024 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 retiring Directors and
the independence of the independent non-executive Directors. Individual
aftendance of the current members is set out below:

Mr. LUO Weifeng 1/ 3iNoe 1
Mr. LI Yonggiang 1/3
Mr. KWAN Kai Cheong 3/3
Mr. FONG Wo, Felix, JP 2/3
Mr. KWOK Tun Ho Chester 0/ 3iNete 2

Notes:

1. Two nomination commitiee meetings had been held prior to the appointment of
Mr. LUO Weifeng and Mr. LI Yonggiang.

2. All three nomination committee meetings had been held prior to the appointment
of Mr. KWOK Tun Ho Chester.

3. Each of Mr. CHEN Jun and Mr. HOU Guangjun attended all the two
nomination committee meetings held prior to his resignation as directors of the

Company.

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 infernal 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 audifor, approving
the remuneration and terms of engagement of the external auditor and
considering any questions of resignation or dismissal of such auditor. The
committee can seek independent professional advice fo complement its own

resources fo discharge its duties.
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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 2024. Two meetings were
held by the audit commitiee in 2024. Individual attendance of the members

is set out below:

Mr. KWAN Kai Cheong 2/2
Mr. FONG Wo, Felix, JP 2/2
Mr. KWOK Tun Ho Chester 0/ 2note

Note:

Both audit commitiee meefings had been held prior to the appointment of Mr. KWOK
Tun Ho Chester.

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 2024, the accounting
principles and practices adopted by the Company, sfatutory 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 2024.

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 2024.

CORPORATE GOVERNANCE REPORT (Contin

ﬁ%ﬁﬁ%&%{%)

ERESE(H)
BRI ISR B RS A2
S HASEERFHLRIVEESE) - BE

B = A= ELERR - BREALA

ZEEENIR - ERRBEN_T_NFHTT

R e o ERIKE L EERAT

BRESE 2/2

E*Dﬁ'ﬁiﬁ?ﬁi 2/2
DEN St O/ 2z

M e

MRBEZEZ B SRR ERDERERRERETT -

REARBEERFRBHIL - ZZ82gRERE
BEABRZBM-—EEFRE T _NE+_-A
=t —BIEFENIBHRE - ARFHRANER
AIRER  ERETER b ERRER - A
BREBRAIIEHER - EREZEeMEBMAE
BEHE-—ZT-_MFA=TRHIEEANPEHE

==
i e

ATRE

BT/ \FRA+—HB  JMNERBRHEEEE

BEERBAER AT (VistraRBMKE AT HFE

REZTERARRZRARTIWE - ARWENE
BMEARSERARNBERIMENIBMERC L

+ .

RIFLETHRAUEI 06 BEERLLIREBE—ZT
TOEF A=+ -BHIEFEEERTORISN
R AERE R L

BMEBERERLA
ZE_MEFR

59



60

CORPORATE GOVERNANCE REPORT (Continved)
EERRE #)

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 164 to 171.

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 to
the Board.

GREENLAND HONG KONG HOLDINGS LIMITED
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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. lIdentification: The Company paid close attention 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 defermination of the nature and
extent of the risks that the Company is willing to undertake fo achieve
its strategic objectives, as well as the establishment and mainfenance of
appropriate and effective risk management and internal control systems.
The risk management and infernal confrol 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.

CORPORATE GOVERNANCE REPORT (Continued)

TEERRE #)

[ PR E TR & P ER = (48 )

rtEFe ERERTEBINFESNT A&
BELEVE—E2HAAETARNRARERR
B BATSEERNAEER BERR UK
Hy - HAGEHEE  TERKEESCHAMEXR
R T ABRIE - NOEFERN - RESEA
M AEEBEERERITNETEARRRE
BMEAEENEF L EEREATE - AEE
BIREAN T RGE BT EEATAISTRIEE
D.2 Al :

1. BR ARBERZETERIFIEINER
WESTZEYEL - BT R 8 P T e ) L B DA
RofrEERREENREA -

2. FHE ARBSWEBRIOA] M R EL
HAEH AR -

3. BE:ARAEERREY  BREZEES
BBt R B 1T A RUB B S B R R

GG
PR

o

EZUARARBREELABEHRGRE - &
BRIRZERRNKY - REARNEREE
RRBRBEREE B RATRAENRRIEE KR
B W REFHEE KB RARRE R AR
RS - RREE ARG R E EEEMIE
HERARREERER B RMAR - BEREKRER
PR BRI RS B MIFBERE -

BMEBERERLA
ZE_MEFR



62

CORPORATE GOVERNANCE REPORT (Continved)
EERRE #)

RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

The audit committee assisted the Board in leading the management of risk
management and infernal control systems and managed and oversaw ifs
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 fo
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 Depariment 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 internal audit findings twice a year
and considered that the Company's risk management and infernal
control systems for the year ended 31 December 2024 are effective and

adequate.
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AUDITOR’S REMUNERATION

Deloitte is primarily responsible for providing audit services in connection
with financial statements of the Group for the year ended 31 December
2024.

For the year ended 31 December 2024, the remuneration payable to

Deloitte for its services to the Group is set out as follows:
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RMB’000
Service Rendered PR BEARFS ARETT
Audit service BT IRTS
— Annual audit services of the Company —ARAIEERS 4,000
Non-audit services FEETIRTS
- Transaction and fax service — R 5 RBEIRTE 1,120
Total wet 5,120

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing duties relating to corporate

governance functfions as sef out below:

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

corporate governance;

e fo review and monitor the training and continuous professiona

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 monitor 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
corporafe governance practices, including the terms of reference for the

remuneration committee, audit committee and nomination committee.
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DIRECTORS’ TRAINING

According fo 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 time fo time updates Directors
on the latest developments regarding the Listing Rules and other applicable
regulatory requirements to ensure their compliance and enhance their
awareness of their confinuing obligations as Directors and good corporate

governance practices.

During the year, each of the Directors have participated in appropriate
continuous professional development by ways of aftending fraining (such
as seminars/conferences/induction programmes for newly appointed
Direcfors) 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 vofing at general meetings of the
Company (the "Requisitionist(s)’) may, by written requisition (the
"Requisition’) to the Board or the Company Secretary, require an EGM
fo 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 all reasonable expenses incurred by the Requisitionist(s) as a result of
the failure of the Board shall be reimbursed to the Requisitionist(s) by the
Company. The same procedure also applies to any proposal to 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 to the Board through Mr.
LEI Yu, Secrefary to the Board, who will direct the enquiries fo 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 sef out in the
paragraph headed "Optimizing Governance Approach — 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 2024.

INFORMATION ON SHARE CAPITAL
As at 31 December 2024:

e 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
established the inside information disclosure policy in connection 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 d

(al

(b)

()

(d)

isclosure policy includes, among other things:

Direcfors 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 to prevent a breach of the inside
information provisions and the disclosure requirements under the

Listing Rules by the Company;

Officers of the Company shall keep dll the inside information strictly
confidential prior to the publication through the electronic publication
system of the Stock Exchange and ensure that the employees and
external advisers of the Company have sfrictly 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

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 oforesaid duties. Enquiries on information which may
consfitute inside information of the Company must be handled by the

designated personnel.
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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 2024. An exiract of the independent auditor’s report is set

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 2024, and of its consolidated financial performance and ifs
consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards
Board and have been properly prepared in compliance with the disclosure

requirements of the Hong Kong Companies Ordinance.

Material Uncertainty Related to Going Concern

We draw attention to Note 3 to the consolidated financial statements which
indicates that as at 31 December 2024, the Group had interest-bearing
loans of RMB8,477 million which were repayable within one year from the
end of the reporting period, while its bank balances and cash amounted to
RMB6QS million. In addition, as at 31 December 2024, the Group had
not repaid cerfain interestbearing loans of RMB2,317 million according to
their original repayment schedules. Subsequent to the end of the reporting
period and up fo the date of this report, an additional RMB 1,292 million
in inferest-bearing loans became overdue. The above conditions indicate
the existence of material uncertainties that raise significant doubt about the
Group's ability fo continue as a going concem. 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. As sfated in Note 3, these conditions,
along with other matters as set forth in Note 3, indicate that a material
uncertainty exists that may cast significant doubt on the Group's ability fo
continue as a going concem. Our opinion is not modified in respect of this

matter.

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

28 March 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIB - B REGWME

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 sfafistics 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 2024
fo 31 December 2024 [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 28 March 2025.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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About Greenland HK

Introduction of the Company

Greenland HK is the overseaslisted (00337 .HK| real estate platform of
Greenland Group and the international brand display window:. Iis principal
activity is real estate development, while also spanning a diverse range
of sectors including commercial operations, property management, long-
term leasing apartment, intelligent construction, cultural fourism and property
improvement, as well as healthcare services — forming a diversified and

infegrated business landscape.

Since its establishment, Greenland HK has been committed to the vision
of "creating a better lifestyle”, continuously deepening the “1+2+3+X"
development sfrategy. The Company seizes the opportunities of the fimes,
aligns with national policies, and contributes to urban development and
public well-being. Its real estate business focuses on the Yangtze River
Delta, integrates operations in the Greater Bay Area, deepens presence in
Yunnan, and expands into Guangxi. It has over 110 projects in 41 cities
across 9 provinces nationwide. Building on a foundation of traditional
products, the Company continues fo pursue innovation, injecting powerful

momentum info the growth and transformation of regional cities.

Greenland HK has consistently adhered to its “Real Estate+" development
strategy. Lleveraging Greenland Group's abundant resources, large-scale
operations, well-established brand, advanced management capabilities,
and dynamic corporate culture, the Company continues to deepen reform
and enhance management excellence. With a strong commitment to driving
high-quality, comprehensive growth, Greenland HK aspires to become a
benchmark real estate enterprise among Mainland property stocks listed in
the Hong Kong capital market, and fo lead the way into a new phase of

leapfrog development.
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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,
guided by the vision of “creating a better lifestyle.” Through high-quality
real estate development projects, the Company sirives to offer customers a
comfortable, convenient, and fulfilling living experience. Driven by custfomer
needs, Greenland HK focuses not only on the buildings themselves but
also on shaping vibrant communities and enhancing overall quality of life
- creating ideal homes with a distinctive Greenland HK character. Over
the past decade, Greenland HK has developed a series of indusiry-leading
projects, including urban landmark complexes, quality housing for improved
living, experiential commercial spaces, and large-scale cultural tourism
developments. In 2024 alone, Greenland HK delivered a total of more
than 3 million sq.m., with key projects in Jiangsu, Zhejiang, Guangdong,

Guangxi, and Yunnan all achieving early handover.

Long-term Leasing Apartment

In response fo the national "housing for all" policy initiative, Greenland
HK launched its longterm leasing apartment brand,Greenland Elite Home
("Elite Home"). Guided by the brand mission — "fo ensure every young
person can afford to rent well, live well, and feel at home"- Elite Home
is dedicated to providing high-quality, decent urban living for young
professionals. The brand has built a comprehensive service ecosystem
combining "essential + value-added” offerings, delivering innovative and

personalized services tailored fo tenant needs.

Elite Home closely follows the development strategy of “cultivating the first-
fier cities of Beijing, Shanghai, Guangzhou and Shenzhen, and focusing
on regional core cities”. The management scale in Shanghai, Nanjing,
Hangzhou and other cities has reached nearly 10,000 units, and the
occupancy rafe has remained above 93% for years. Elite Home has
demonstrated strong brand influence through its efficient operational and
service systems — successfully building an infegrated residential community

that blends “living, services, and social connection” for urban elites.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

About Greenland HK (Continued)

Major Business Lines (Continued)

Property Management

Shanghai SPG Property Service Co., lid. ("SPG Property’), a subsidiary
of Greenland HK, is dedicated to delivering high-quality living experiences
through professional property management services, while enhancing brand
influence and market competitiveness. Upholding the corporate vision of
“refurning home is the beginning of vacation,” SPG Property centers its
operations around the “G+Family” service ecosystem, offering diversified,
differentiated, and customized service standards. From standardized core
services fo the development of smart communities, SPG Property continues
to deepen its “Smart + Digital” operational capabilities, striving fo provide
customers with an exceptional urban living experience. The company
has been consistently recognized as one of China’s Top 100 Property
Management Service Providers for several consecutive years.

Smart Technology

Greenland HK is committed to driving technological advancement and
digital empowerment within the real estate industry, accelerating its
fransformation toward a smarter and more connected future. Through smart
construction sites, inteHigem communities, and digit0| operations p|offorms,
we aim fo enhance management efficiency, optimize customer experience,
and safeguard information security. Focusing on emerging fechnologies
such as big data, artificial intelligence, and cloud services, Greenland HK is
actively building an intelligent system — supporting infernal decision-making
and elevating service quality externally. Its subsidiary, Property Improvement
Company, is advancing four core service areas: personalized inferior
design, smart home systems, energy-efficient appliances, and on-demand
housekeeping, providing customers with an intelligent and convenient
lifestyle driven by health and technology.

Urban Renewal

Beyond meeting residential needs, Greenland HK's architectural projects
embody a deep respect for urban cultural heritage. The "Wuxi Xishuidong”
project stands as a landmark urban renewal initiative by Greenland
HK in Wuxi, culminating in 2024 with its signature development,
Xishuidong-Tangong — a project that leaves a lasting mark in the city’s
revitalization history. As a “creator of better lifestyle,” Greenland HK
has invested in thoughtful design and cultural continuity in this cradle of
Chinese national industry and commerce. Situated at the confluence of
Wouxi's famed water systems — the ancient canal, the Grand Canal, and
the Liangxi River — Greenland HK restored historical industrial architecture
while creafing new urban landmarks, shaping a world-class mefropolitan
hub for Wuxi. In its product philosophy, Tangong redefines Wuxi's urban
living through excellence in land use, design innovation, and cultural
expression. Designed by the elite creative team behind Shanghai’s Tomson
Riviera, the project showcases a modem inferprefation of Eastern aesthetics.
Xishuidong-Tangong has since been honored with accolades such as “Top
10 Luxury Residences in China” and the “Platinum Award for Outstanding
Property Design at the London Infernational Property Award”.
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Optimizing Governance Approach
Framework of Sustainable Development

Vision of Sustainable
Development
ARERRER

Respect and care for every bit of land, commit to becoming a creator of better lifestyle and realize returning home is the beginning of vacation

HENBES i BEMEFEENEEE  ERARLERNHNG

Mission of Sustainable Development
AR REw

Greenland HK continues fo innovate ifs corporate governance system and sirengthen its corporate value so as to actively give back to the society, fulfil the responsibility as a state-owned enterprise and innovate the path to green
development to move towards future development. It is committed 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,
infegrating the concept of susiainable development throughout the project
development cycle, and vigorously develop green construction. We improve energy
and resource efficiency and develop the application of renewable energy. We
reduce greenhouse gas emissions during operation and acfively respond fo climate
change while promoting the recycling of resources and giving priority fo the use of
renewable materials. We acively profect biodiversity and promote community
ecological development

Climate change adaptation and resilience

Energy and carbon emission management

Waste management

Water management

Biodiversity

o Green buildings
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Green life
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With the lead of intelligence and innovafive development, an overall i of Being ibl we ccnve\y give back fo the indusiry and social development.
development quality has been achieved. We promute intelligent and mformonzonon We have d the system, promoted

fo enable the inabl ! of the corporate compliance management and ucuve\y responded o ternal and external
with ific and technological Centering on fhe idea of risks. We always und social and promote

Provide better experience to our customers

“returning home s the beginning of vacation”, we enhance architectural quality and
service quality with exquisite craftsmanship. We create o high-quality
intelligent community from various aspects such as lifestyle, ecology, green
and arts fo 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 devel but

high-quality development of the |ndus|ry We have enhanced the living experience
of the surrounding communities and assisted in poverty alleviation in the society to
promote common prosperity.

+ Business compliance
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

Optimizing Governance Approach (Continued)
ESG Governance

Greenland HK is committed to strengthening its ESG govemance sfructure
to ensure that all levels actively fulfill ESG responsibilities. By deeply
integrating social value with corporate value, we aim to enhance the
corporate competitiveness and contribute to the longterm development of

both society and the environment.

As the highest strategic body within the ESG governance structure, the
Board of Directors of Greenland HK is responsible for sefting the overall
direction of the Group's ESG development. It formulates and oversees the
implementation of relevant ESG goals, ensures that all departments fulfill
their respective responsibilities, identifies and assesses ESGrelated risks,
and esfablishes appropriate confrol measures. Under the Board of Directors’
leadership and with the support of various functional depariments, the ESG
Taskforce drives the implementation of ESG initiatives, develops work plans
and allocates resources, facilitates communication and collaboration among

stakeholders, and promotes sustainable and inclusive growth.
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Optimizing Governance Approach (Continued)  {B{L;&IEHEH(4E)

ESG Governance (Continued) ESGEA(4E)
ESG Governance Structure ESGERF 5B

o Formulate the Group's ESG strategy and policies, and approve major ESGrrelated decisions.

* Regularly review the Group's ESG performance and provide recommendations based on the findings.

® Oversee the implementation of ESG sirategies to ensure alignment between the Group's development direction,
longerm planning, and ESG objectives.

o il %EIB’]ESO%W%%DBZﬁ FERBARESCHBRE -
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Board of Directors © ESEESCEEMEN - MREBERET ARSI S EESCRIE AT

BExg

o Review the Group's information disclosure and reporting content to ensure compliance with national regulations and
industry standards.

® Oversee and evaluate the Group's internal audit functions, and coordinate communication between the audit
department and relevant units.

o Assess the materiality of ESGrelated risk issues and establish appropriate risk management and control mechanisms.
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Audit Committee o FHEEBESCHMEREENER 1 - R AR EEHS -
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® Coordinate communication and collaboration across all levels of the organization to embed ESG principles info
internal operations.

® Oversee and guide the work of the ESG Taskforce fo ensure smooth progress and execution of ESG inifiatives.
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o Responsible for the day-o-day implementation of ESG management tasks and coordination among departments.

o Regularly report ESG progress to the Board of Directors and the CEO, and provide recommendations on risk
control.

 Responsible for the preparation of the ESG report, ensuring the fruthfulness, accuracy and completeness of ESG
information.

e ARESCEIETIEWARE N - RS HPPIZMHOAE -
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ESG Taskforce « ARESGREMRE - MIRESCEENEE - RHT=E -

ESGI /M E

o Infegrate ESG requirements into daily operations and ensure the effective implementation of ESG action plans.
o Collect and compile ESGrrelated data within the depariment to support the ESG Taskforce's coordination efforts.
 Regularly report ESG work progress to the ESG Taskforce, covering day+o-day implementation details and the
identification of climate-related risks.
o MESCEFMARETIER - AEZEESCTIEHRMNARER o
. [ o WERIRAFFIESCARRIEUE - RESCTIF/ MBS E TR -
Functiona o EHRESCTIE MEERESCTIEER « %E B HESCHiGHEE R RIRELRRBAE -

Departments at
All Levels
& AR REERFT

® Responsible for the implementation of ESG strategies, ensuring alignment between ESG objectives and the
Company's overall corporate sirategy.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Optimizing Governance Approach (Continued)
Communication with Stakeholders

Since ifs establishment, Greenland HK has regarded all stakeholders as
key partners in achieving sustainable development. We are committed
to building mutually beneficial relationships through open, timely, and
effective communication and feedback. By actively listening to the voices
of shareholders and investors, customers, suppliers and business partners,
employees, government and regulatory authorities, as well as the wider
community, Greenland HK continually refines its ESG performance and

drives longterm corporate growth.

The below table outlines Greenland HK's key stakeholders and the

corresponding communication channels:

Stakeholders ESG related issues

FlE=ERAS ESGHHRAE

Shareholders and invesfors Risk management
Investment returns
Sustainable Finance
Technology and Innovation
PR KA B H [\ 1
HE DR
AIFESR
R ER BT
Customers Information Security and Privacy Protection
Product and Service Quality

Sustainable Finance

B EEZEHERBLRE
EmIRGEE
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Communication channels

EERE

General meefings

Company announcements and annual reports
Meetings with investors

Invesfors public websites

RIRKE

RANERFR
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Company announcements and annual reports
Company Website

Customer satisfaction survey

Customer feedback channels
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Optimizing Governance Approach (Continued)

Communication with Stakeholders (Continued)

Stakeholders

Flz4ERAS

ESG related issues

ESGHEA==

BLiaERsE (&)
FlzzERA S iBE ()

Communication channels

BERE

Suppliers and partners

R R A R

Employees

il
H

Government and regulafory

authorities

B R EEE S

Communities

a2

/6
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Responsible supply chain management
Occupational health and safety
Integrity and Fair Cooperation
BREENHEREE

HIEE1E

Employee benefit

Employee development and training
Occupational health and safety

Employee well-being

=ty
B THRE R
BERERLE
BTz

Technology and innovation

Business ethics and anti-corruption

Risk management

RH BRI

R ERERE N

[\ E TR

Resource utilization and recycling management
Community engagement and investment
Philanthropy

BRM AR EYERE

HER2ERIEE

GREENLAND HONG KONG HOLDINGS LIMITED

Supplier Meetings and Forums
Company Website

Supplier tender and procurement process
HEREHE M HRE

NI R S

HEBBERIE

Company meetings

Employee training

Employee performance appraisal
Employee satisfaction survey
Employee manual

NG

BT

BITEBRER

BETmEERE

BT

Company website

Government communication meetings
Cooperations with the government
YNSI=WaE N
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Public welfare inifiatives

Community engagement activities
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Optimizing Governance Approach (Contin
Material Issue Assessment

Greenland HK closely follows global sustainability trends, re
to national policy directives, and integrates the expectations

stakeholders into its ESG strategy. Each year, the Company con

comprehensive and systematic identification of ESG topics and engages in

in-depth communication with stakeholders on material issues.

In 2024, after carefully evaluating the significance of each topic

Greenland HK and its stakeholders, the Group identified a fotal of 20
material issues, covering 6 highly material issues, 12 moderately material

issues, and 2 lower materiality issues. These issues will serve as the

core areas of focus for Greenland HK's future ESG initiatives, e

the Company to more effectively address and respond fo stakeholder

expectations.

Analysis of Material
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Issues of Greenland HK
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Protecting a Green Future

Greenland HK has consistently embraced green development as a core
driver of its growth. Throughout the process of project construction and
operations, the Company actively aligns with national green development
strafegies and puts the concept of susfainable 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
Atmospheric Pollution Prevention and Control Law of the People’s Republic
of China, the Law of the People’s Republic of China on the Prevention
and Control of Environmental Pollution by Solid Wastes, the Law of the
People's Republic of China on Energy Saving, and the Llaw of the People’s
Republic of China on Assessment of Environmental Impacts. In respect of
environmental profection, freatment of “three wasfes” and energy savings,
we continuously frack changes in laws and regulations and actively fulfill
its environmental responsibilities throughout the advancement of various

business sectors.

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

practices, clean energy ufilization, and wastfe recycling and treatment.

Al. Emissions
During the construction process, Greenland HK fully recognizes
the potential adverse impacts of emissions such as exhaust
gases, wastewater, and dust on the surrounding environment.
In strict accordance with the Guidelines for Standardized Safety
and Civilized Management of Construction Sites, the Company
implements comprehensive controls over exhaust gases, wastewater,
dust and other pollutants to minimize ecological disruption, and
create an environmentally responsible and green construction

environment.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE @)

Protecting a Green Future (Continued) TredkBRK(E)

Al.

Emissions (Continued) Al. HERI(4E)

Dust Management

pEEE

At construction sites, water misting and dust suppression systems are deployed, and exposed soil areas are fully covered
o effectively control dust generation.

All works vehicles are required to pass through a sprinkler pool before leaving the site to ensure that they do not carry
dust and muck outside the site, thereby reducing pollution fo the surrounding air environment.
RisTERISHMEEFRERS  HRLBHETEEBERE - ARNGISEES -

ERTREMARH THABETRKBBEE - HEBFWMETHEELIN - ROUEERRRFENFEL -

Sewage Management
SKEHE

Standardized sedimentation tanks are installed to ensure that construction sewage is properly freafed and meets discharge
standards before being released.

Specialized septic tanks are set up to collect domestic sewage, which is regularly extracted and cleaned by certified
personnel from environmental authorities.

For slurry generated from pile mixing operations, specialized slurry tanks are established, and qualified third-party
contractors are engaged to carry out regulated offssite transportation and disposal — effectively preventing water pollution
from slurry discharge.

BEIZETUR - BRI LSRR R IR EIREHER o

REZRCEDWEETEK - ERHRRRIFIFEEASEITHEVEIE ©

HEBIHERS - RUBPVRIE  YERFEABEENEDETREINERIE - [7 IDRIDTRKE -

Noise Management

IREER

Noise monitoring equipment is strategically installed at construction sites to enable 24-hour realtime monitoring of
construction noise levels. Based on the data collected, construction schedules are promptly adjusted fo ensure that noise
emissions remain in compliance with relevant environmental protection standards.

EEEIRISEEMEREE G e LREET24NNERER - REARELILH  BEREEERTEE
RAIRIRITLE

Waste Management

FEZRMEE

Living areas are planned scienfifically, with strict implementation of a wasfe sorting system to improve the recyclability of
discarded materials.

Construction waste is classified, recycled, and properly disposed of by professional building material suppliers and waste
management contractors, promoting the circular use of resources.

RIEREIERR - BURHITREIR D BEBIRGE - REEEY A BRI AE -

MEZNEM S MR R B REN ST O RERNZERE - BEREARNERMNA -

BEEZERERAA
ZEREINEFR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

BB HERERRE )

Protecting a Green Future (Continued)

Al. Emissions (Continued)

Al.

In our daily office operations, we continue to promote green

workplace practices among employees, actively encouraging low-

carbon commuting methods and fostering awareness of emissions

reduction and resource recycling. Our goal is to integrate these

sustainable principles into everyday work and life. We sincerely call

on every employee fo join us in this effort — allowing green values to

take root and thrive in every aspect of our workplace.

Gas emissions

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

Period is set out below:

Gas emissions

=R

Emissions
in 2024
20244
HERE

Source of emissions

PERBURIR

(L))
(F3=)

Nitrogen oxides (NO,)
RAEINO,)

Sulfur dioxide (SO2)
Z&UEFR(SO,)
Particulate matter (PM\)
FERLY(PMV

Self-owned vehicles

BREH 843
Stoff canteen

BIRE 28
Property operation

MEEL 49

TREGBREKE)

B (48)

EMABIED - HPBHERR THERE
WABE  EREREAEHTTAN  BIEE
BORBEE R - HEBERBERMNA - HKEE
LR ORARETEEAE - HATHRBTRE

BUBTHRBMEFRT  EREEIHE
TERRR AR -
SR

REHASIOE BN =R BURNT ¢

Intensity Emissions Infensity
in 20242 in 2023 in 2023
20244 20234 2023%

EE? HEE "E

(kg per lkg per
capita) 1%) capital
(F%N) (F2) (Fn/AN)
0.36 1,472 0.53
0.01 35 0.01
0.02 105 0.04

! 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 published by HKEx and the Calculation Manual

of Pollutant Production and Emissions Coefficients for Boiler ($81E

EYSERE ZEFM) 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 2,364 (2023 : 2,775) as at the end of the Reporting

Period.

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2024
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2 FERAFRERARE AR 2,304
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Protecting a Green Future (Continued) TRk R (4F)

Al. Emissions (Continued) Al. HERMI(4E)
Greenhouse gas emissions BEREHH
In 2024, Greenland HK's direct greenhouse gas emissions (Scope 1) 20245 - M BEENEEREREBYM(E
were mainly derived from the combustion of gasoline and diesel in B —) X 2RV DR B A BT ML
the Company'’s self-owned vehicles and the combustion of natural gas Mg BEIRERYMEELBIETHRAR
in staff canteen and property operations, and indirect greenhouse R - MEEOR = REBER(EHE —)E2
gas emissions (Scope 2| were mainly derived from the purchased FRRINEE S -

electricity consumption.

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

Reporting Period is as follows: T

Emissions Intensity Emissions Intensity in
in 2024 in 20244 in 2023 2023
Type of energy Source of emissions 20245 20244 2023% 20234
HEREE HERRIR HRE BE BrE BE
(tonnes of (tonnes of
(tonnes of COze (tonnes of COq
COz¢e) per capita) COse) per capita)
(HiCO.e) (MECO.e A) (HECO.e) (WECO.,/ A)
Scope 1
#HE—
Direct emission Selfowned vehicles 1,083 0.46 1,507 0.54
BB BHEH
Staff canteen
BIRE
Property operations
MEEE
Scope 2
gils—
Indirect emission Electricity consumption 17,306 7.32 19,318 6.96
fHEHER ENER
Total emission 18,389 7.78 20,825 7.50
EHRE
s Greenhouse gas emissions are mainly generated from purchased 3 BERBNOEREZRRNINENE S -
electricity, fuel combustion of company vehicles and combustion of X F AR A S R A SRR -
natural gas. Greenhouse gas emissions data are presented in terms BERBFHREA -_ALREENEXR
of COye. Carbon emissions of Scope 1 are calculated based on the oo SE N IRBEM R KB E RERT R
energy emission factors in the World Resources Insfitute’s Greenhouse Fr e (R H #E5l iR 0B E R BE HE
Gas Protocol Tool for Energy Consumption (version 2.1) (BEJR;E#E FTET AR (2. 1h) )R E AR R R &
SIEEAPREREEPIMGTE TAIEE(2.15R)). Carbon emissions of HE - BE2HBFRARBERTEAR
Scope 2 are calculated based on the average emission factors of the FOAN B0 A AR BRI AP B A0 B9 R M T 2023~
National Grid in 2022 as defined in the Notice on the Management 2025F B BITECFAERBHNREE
of Greenhouse Gas Emission Reporting by Enterprises in the Power B TERBIEEM)PIREM 20224
Generation Indusiry from 2023 to 2025 (BERMi472023-2025 4 EEBRETOYRAEBEE -

BETELZAEREAMREEIEE W ITIEABA) issued by the
Ministry of Ecology and Environment of the PRC.

4 Intensity is calculated by dividing the emissions by the number of 4 HERAFHERARE RN 2,364
employees of 2,364 (2023: 2,775) as at the end of the Reporting (2023 : 2,775)%BEE -
Period.
BHWEBZERERLA

ZEREINEFR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

RIE - HERERHRE#®)

Protecting a Green Future (Continued) FREGBRIK(E)

Al. Emissions (Continued) Al. HERPI(EE)
Hazardous and non-hazardous wastes BEREZEREY
Greenland HK actively implements waste management principles I EBRBRETEEZEYERRES  ERA
across both office operations and consfruction activities, ensuring HESA T RSB IEESLE -
accurate classification and proper disposal of various types of waste. AEERE - ABEROT

Specific measures are as follows:

Commercial Operations
and Daily Office Practices
EHEEREEHRD

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 trash classification policy, and handed over to the property management
deportmenf for recychng‘

S EIMIRRE : BRI IR D RIRE - HENAELENGM - 28 - @BEA
BUKIETT DM - RBYEEREPIETEIM -

Special Waste Management: For office consumables such as ink cartridges,
electronic products, and hazardous waste are handled in collaboration with professional
recycling companies.

HEBEREYIRE Y22  BEFERFHARMAREEAR - BHEEBIKRAFISIE
EITRIE

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

environmental profection companies for safe recycling.

BEHSEE : EFELNH5  RAFRRRAFETZEOYL -

Construction and Site
Operations

BT

Domestic Waste Management: \We collect domestic waste such as food remnants,
packaging materials, broken tools, efc. separately and implement trash classification to
facilitate recycling and disposal.

HENIREE  HRYER  BEME BT ASEENIREBKELHE - UER
BOWERE -

Construction Waste Management: Consfruction wastes, including concrefe
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 fo promote the recycling of resources.

BELIRERE BRI A AY - DERERESY - GRS E RN
TR mgErT - [REEEYMHIRENGEE  HEERERNA -

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

Protecting a Green Future (Continued)

Al.

Emissions (Continued)
Hazardous and non-hazardous wastes (Continued)
The data of waste® generated by Greenland HK during the Reporting

Period is as follows:

RIE - HERERRE @)

FRELKEREK(E)
Al HERHI ()
HEREZERYN ()
B BN E S BRME SR ¢

Generation
in 2024
Type of waste EEEEER 2024 ELEE
(tonnes)
Hazardous wasfe Toner cartridge generated
BEERY M BEES
Total hazardous waste 0.12
BEBERDRE
Non-hazardous waste General trash/domestic frash generated 0.44
BEREEYD —ARBIR SRR EA 2
Food waste generated 8.80
[EFERAIR AL &
Total non-hazardous waste 9.24
BEBERDRE
The waste generation data reported during the Reporting Period is derived g REPNERZYELBIERENEWES

from commercial operations and office premises. As construction wastes are
handled by third-party contractors and do not have a significant impact on the

surrounding environment, the Company has not counted the relevant data.

MRS - BREEBLEEYHE=
FABHERRE  BRYEEBREER
FEEFE  AAFRBASRFERBEEE
Gt TiE -

BEEZERERAA
ZEREINEFR
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ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Confinved
RIE - HERERHRE#®)

Protecting a Green Future (Continued)
A2. Use of resources

Greenland HK places great importance on the critical role that
energy and water resources play in its operations. Through refined
management of water and electricity consumption, the Company
actively promotes the principles of conservation and reuse,
continuvously enhancing resource efficiency. At the same time,
resource usage is closely monitored, and management strategies are
dynamically adjusted fo ensure optimal performance — creating a

high-quality environment for all stakeholders.

Use of energy

At the product design stage, Greenland HK actively explores passive
building design strategies by carefully planning building orientation
and optimizing the thermal performance of building envelopes. Low-
reflective glass and thermal break aluminum materials are used to
enhance window systems, reducing energy consumption at the
source. In the usage phase, energy efficiency is further improved
through the widespread adoption of LED lighting, energy-saving
appliances, and motion-sensor lighting systems. In addition, the
Company actively promotes Building-Infegrated Photovoltaics by
incorporating photovoltaic systems into architectural structures. This
approach not only reduces dependence on traditional energy sources

but also optimizes spatial efficiency.

During the construction phase, we incorporate thermal insulation
materials in residential and office areas, and utilize low-voltage
lighting systems — ensuring a comfortable environment while reducing

overall energy consumption.

In daily operational management, we have adopted advanced
energy management systems that enable realtime monitoring of
building energy usage. This allows for prompt response to abnormal
fluctuations or areas with high unit energy consumption, facilitating
precise, data-driven energy management and improving overall

efficiency.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (¢
BRI ?i%&ﬁ/‘*i&

Protecting a Green Future (Continued) —ruz,.i@,ﬂﬂi(,.ﬁ
A2. Use of resources (Continued) . BiRERE)
Use of energy (Continued) BEIREF (1)

Case: Integrated Energy Solution - Yiwu Epoch Gate Project

NPl : FERR—B(t-R5HEFEE

At the design and construction stage, Greenland HK Yiwu Epoch Gate Project faced certain limitations that resulted in relatively high
energy consumption once operational. Notably, commercial lighting and air conditioning systems accounted for over 75% of the
project’s fotal energy usage. In response, Greenland HK conducted a comprehensive assessment and, guided by an integrated energy

approach, implemented targeted upgrades across three key areas by optimizing and consolidating various energy systems:

e Optimized the heating network to reduce thermal energy loss;

. Upgraded the lighting system by adopting high-efficiency LED fixtures and infelligent dimming controls;

e Adjusted chilled and hot water temperature parameters fo enhance the operational efficiency of the unit.

Additionally, by deploying a centralized control system and building automation technologies, the project achieved realtime

monitoring and intelligent regulation of energy equipment. Following the upgrades, the energy savings rafe in public areas has
reached 12%, with further opfimization expected o raise this figure to 15%.

I BAESTEIIEE ARG EERBREE —THNRRE  EEUE A AEEREFEKTEEERS E‘#‘Fﬁ%a FRAZE A RS R
BEFEMM LRI ARRERER) /5% - ST¥IE —RIRE » R EBET TRAAE - AR BImAEHE  BABRASNE(LSE
BERES B - KEMIRANGE

o EHEEABTEUR L EEEIEFE

o RABEMIEDE B L R TR R

o HABLEHFENCRLDEURFAMMBIME -

ﬂ% BRBEREERFNEFASCES  BERYERIENETREDNES T - itk HE A AREBEBEEXRE Z

2% FARHE RSB FTHRIT R 15%

BMEBERERLA
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ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Confinu
RIE - HERERRE @)

Protecting a Green Future (Continued)
A2. Use of resources (Continued)

Use of water resources

In the product R&D phase, we actively promote water conservation
principles. On one hand, we use watersaving fixiures such as low-
flow fauces, toilets, and showerheads to reduce water consumption
at the source, thereby lowering residential water usage. On the other
hand, we incorporate rainwater harvesting systems into our designs,
enabling the use of collected rainwater for non-potable purposes such
as landscape irrigation — improving the overall efficiency of water
resource utilization. During the product construction phase, we adopt
a "permanenttemporary integration” approach for site drainage by
planning and installing the project’s permanent drainage system in
advance for temporary use during construction. This practice improves

water usage efficiency and reduces waste and environmental impact.

In commercial and office operations, we continue to deepen water
recycling efforts. A greywater reuse system is used fo treat and
recycle wastewater, reducing reliance on municipal water supplies.
Additionally, wastewater generated from car wash areas and slurry
tanks is regularly collected, filtered, and treated to support water

circulation and reuse.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE @)

Protecting a Green Future (Continued) SFREGEBERIK(E)
A2. Use of resources (Continued) A2. ERERE)
The data of Greenland HK's use of resources during the Reporting REHANGEBNSEREREEMNT ¢

Period is set out below:

Use of energy BERIESH
Consumption 1A Consumption Infensity
in 2024 in 20247 in 2023 in 2023
20245 20245 2023%F 2023%F
Type of energy$ BEIREE R HE BE’ e BE
(kWh per (kWh per
(kWh) capita) [kWh| capital
(FREF) (FRE/A) (FRE)  (FRE/A)
Indirect energy Electricity 30,345,789 12,836.43 33,872,562 12,206.33
R &N
Direct nonenewable energy Peirol 474,271 200.62 1,334,551 480.92
BERTABLRR b
Diesel oil 7,473 3.16 13,452 4.85
i
Natural gas 4,409,925 1,865.45 5,374,587 1,936.79
AR
Use of water resources KEFEH

Consumption (LA Consumption Infensity

in 2024 in 20248 in 2023 in 2023

20245 20245 20234 20234

Type of resources ERER fE wEe e BE
(m3 per (m? per

(m3) capita) [m?) capital

(KK (IAFKN) (IFK)  (ZFRA)

Water K 216.25 227.72 600,086 216.25

6 Type of energy mainly includes the consumption of electricity, diesel ° BERERTIERIFEEN - Sh - TMERXR
oil, petrol and natural gas. The calculation of energy conversion in AREVER  BERBRTRESEMNFE
kilowatthour (kVWh) units refers to the “General Rules for Calculation of R2ERE ARAFBEBERZEEGRA LR
Comprehensive Energy Consumption” GB/T 2589-2020 which is a FHEBBINCB/T 2589-2020 °
national standard of the PRC.

7 Intensity is calculated by dividing the emissions by the number of 7 BERAFHERARE RN 2,364
employees of 2,364 (2023: 2,775) as at the end of the Reporting (2023 : 2,775)%EEFTHE -
Period.

8 Intensity is calculated by dividing the emissions by the number of 8 HERAFHMER ARE R 2,364
employees of 2,364 (2023: 2,775) as at the end of the Reporting (2023 : 2,775)%EEFTHE -
Period.

BUMEBERERAT

ZEREINEFR



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

Protecting a Green Future (Continued) SFREGBEREK (L)
A2. Use of resources (Continued) A2. BRERE)
Use of packaging materials BREMEHERA
Consumption EELA Consumption Infensity
in 2024 in 2024° in 2023 in 2023
20245 20245 2023%F 2023%F
Type of resources EiREY #E BRI e ]
(tonnes [fonnes
(tonnes)  per capita) (tonnes) per capital
(W) (W8,/N) (W) (B A)
Paper AR 3.82 0.002 7.14 0.003
A3. The Environment and Natural Resources A3. RIERRXAER
Greenland HK remains committed fo environmental profection and BB BRRRFRRENFEERIES
sustainable development, embedding these principles throughout REBMAEMMEZ ALY - WR2024FH#
the entire product development lifecycle. In 2024, the Company HTREABERES - BERABESR
introduced its Healthy Living product concept, which is grounded BEENERFRNE  RAARBANM
in the real needs of residents and emphasizes the harmonious A HEIEE HEALERRARNRER
coexistence befween people and nature, promoting deep infegrafion e

between projects and their surrounding ecosystems.

° Intensity is calculated by dividing the emissions by the number of ? TERAFMERAREBHRN2,3064
employees of 2,364 (2023: 2,775) as at the end of the Reporting (2023 :2,775)%EEE -
Period.

88 GREENLAND HONG KONG HOLDINGS LIMITED
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERWMRE @)

Protecting a Green Future (Continued) "“*E%i@,ikik(ﬁ)

A3. The Environment and Natural Resources (Continued) . RIERKAER(E)
By optimizing resource efficiency at every project stage, selecting HM@AEIEB N ERERELEIRNFIA
environmentally friendly and recycloble materials, and implementing @(% ERRRAERME - BRBLE
intelligent resource management systems, Greenland HK is dedicated ERRHGEFHN  2NTERREARE
fo developing high-quality residential projects. These efforts not only E c MEREREERENEEER - AR
create healthier living environments for residents but also safeguard RERERRAEROAFENE -

the sustainability of natural resources and the broader environment.

Healthy Living ETHUS LR © Heallhy Air
5 F«»rnmmed to imp

Healthy Living Section
—— Advocating for
a Sustainable and
Healthy Lifestyle
REAERRE —
SHERRAEEER

Healthy Sleep Healthy Water
ili i e Ensure high-quality hous
by managing the
water r\rcu\unon

pointofentry fil
home purification.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contint

RIE - HERERHRE#®)

Protecting a Green Future (Continued)
A3. The Environment and Natural Resources (Continued)

Featured Products

Guided by our Healthy Lliving philosophy, Greenland HK remains

committed to innovation-driven development. We continue fo explore

and leverage environmental and natural resource advantages to

create a range of personalized, intelligent, and eco-friendly products

— offering a comprehensive approach to building ideal homes for

modern living.

Intelligent Products
EHRER

sed)

nz..i@ﬂﬂi(.a

A3. IRIBERXAERE)
##é/?un
EREMEEARED  AAMEBIRKER
FABIH RS - RALZERRERRAER

B TET R ARG EME -
FeNFeER

Beelb
B HUBEEBEERE -

Greenland HK is committed to integrating smart technologies into its product offerings, and has launched the upgraded Transparent

House 2.0 system. This innovative model incorporates advanced features such as five-level noise reduction, high-alfitude object drop

monitoring, community fitness centers, environmental display systems, and smart access control. Together, these technologies enable

comprehensive purification, fullarea safety, wellness across the community, and intelligent living throughout the entire development.

Through the application of smart technologies, Greenland HK Yancheng Distellery Project has enhanced both the quality of residential

living and the efficiency and safety of community management. The project has set a benchmark in Yancheng by delivering a high-

end, intelligent, and livable residential community.

FEABNNBESRENECRAERRE
7 dRESPL - RIRETR - BRMREE

HEBERARMIA R BAEERENER  TERATHENEERE - hiRA THENR 2 EME R R

HHE

T — A= HENEELR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE %i%&%ﬁ%&%a%)

Protecting a Green Future (Continued) FREGEBEAREK(E)
A3. The Environment and Natural Resources (Continued) A3. IRIERKAESR(E
Featured Products (Continued) HeEER(E)
Sponge City

BT

The Langfeng Middle School Project in Nanning, Guangxi incorporates sunken green spaces, ecological parking for motorized
and non-motorized vehicles, and rainwater retention basins fo effectively manage stormwater runoff. By promoting natural storage,
infiliration, and purification of rainwater, the project supports the creation of an ecological, safe, and sustainable urban water
circulation system. Through the infegration of concave green spaces, rainwater harvesting, and permeable paving, the project achieves
a harmonious balance between landscape aesthetics and ecological functionality —enhancing the stability and sustainability of the

city’s ecosystem.

EEERETRRAEBMAERE TGN - ARESFEM - ARFREIFEN - FKEKOERIEEBEIEHIRIKE
wo BRUBRER  BRZE  BRNFENAR  REEKER - Z2 - RENETKERRES - BEFNATMZML -
KEE - FKBRERE - BR T RBBRELRDAENS— @ RIPR T ARR SR E A RHE -

\\x\ )
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE #)

Protecting a Green Future (Continued) SFREGBERIK(E)
A3. The Environment and Natural Resources (Continued) A3. BRIERKRARERE(E)
Featured Products (Continued) HeEERD (A

Low-carbon product

RiRE R

Guangzhou Financial City actively responds to China’s carbon neutrality strategy by promoting green and low-carbon development. As
a pilot site for Greenland HK's pollutionfree product line, the project is committed to delivering high-quality residences and fosfering a
green, healthy living environment for its residents. Empowered by technology, the project is developed in partnership with Huawei to
create intelligent homes. Through the infegration of a smart living app, inferactive wall panels, touchscreen visualization, and Al voice-
controlled devices, the system allows seamless local and remote control. Lighting scenes can be intelligently adjusted for brightness
and color temperature, while ultra-quiet curtains can be automated. The homes are also equipped with immersive entertainment systems
designed for a companion-like experience. Additionally, leveraging the HarmonyOS ecosystem, the project utilizes motion sensors,
smoke detectors, door sensors, water leak detectors, sound-ight alarms, air conditioning controls, and more — creating a smart living

environment that is low-carbon, energy-efficient, healthy, comfortable, intelligent, convenient, and safe.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Protecting a Green Future (Continued)

A4,

Climate Change

In the face of escalating global climate change, Greenland HK fully
recognizes its long-tferm 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.

In response to identified risks, Greenland HK actively explores
adaptive strategies. Internally, we optimize project planning and
operational processes to improve resource efficiency and reduce
energy consumption. Externally, we strengthen collaboration
with suppliers and industry partners to co-develop green building
technologies and explore low-carbon development pathways.
Through a scientific and systematic risk management approach, we
aim to transform the challenges of climate change into drivers of
innovation — advancing both our contribution to China’s dual carbon

gooals and our longterm corporate sustainability.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE #)

Fagik BRI (E)
Ad. SEIEEL(E)

Protecting a Green Future (Continued)
A4. Climate Change (Continued)

Type of risks

Description of risks Mitigation measures

BRI [ B RINEE

Transitional risks

HRER

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

o more stringent carbon policies

J legal sanctions for failure to meet carbon
emission sfandards

o investors’ concern for low-carbon
technologies

e consumers’ preference for green products
and so forth

These risks will continue fo increase the Company’s
cost of R&D, construction and operation, affect
the Company's policies, legal compliance,
technology, markefs, reputation and so forth, affect
the stability of the Company’s operation, and
reduce ifs liquidity.
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Strengthen Policy Response:
Closely monitor national and local
carbon reduction policy developments,
proactively study and respond to
new requirements, ensure regulatory
compliance, and plan ahead to adapt
to 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
fransparency and credibility of
information.
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Protecting a Green Future (Continued)
A4. Climate Change (Continued)

Type of risks

B BRER R

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Description of risks

B g ik

RIE - HERERRE @)

FaEik BRI (E)
A4, RIZEL(E)

Mitigation measures

RIS

Physical risks

Climate change brings acute and chronic physical
risks, which will have certain impacts on our
construction and development. Associated risks
include but are not limited to:

e acute risks such as typhoon, hail and
extreme temperature

e chronic risks such as sea level rise and
average femperature rise

These risks may affect the Company’s physical
assefs, business operations, as well as strategic
planning and future development, making the
Company more passive in the face of risks and
affecting the stability of its operations.
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Enhance Extreme Weather
Preparedness and Emergency
Management: Establish
comprehensive early warning systems
and emergency response plans for
extreme weather events. Regular
emergency drills are conducted to
improve the Company's responsiveness
and handling capacity. Greenland HK
has already issued special operational
requirements in response to typhoons,
flood seasons, and other extreme
weather conditions.

Improve Asset Resilience:
Strengthen the maintenance
of equipment and facilities by
implementing scientifically planned
maintenance schedules, conducting
regular inspections, and upgrading
systems as needed fo ensure normal
operations under extreme conditions.
In the design and construction phases,
elevate disasterresilience standards by
using high-durability building materials
to reinforce physical asset resistance fo
climate-related risks.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinved)
BB HERERRE )

Protecting a Green Future (Continued) SFRELkBRIK(E)
A4. Climate Change (Continued) A4, FIEREML(E)

Type of risks Description of risks Mitigation measures

[ BRI [ et ISR

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 fo
avoid development in high-isk areas.
Climate-adaptive design principles are
integrated info 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.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE @)

Protecting a Green Future (Continued) SFREGEBERIK(E)
A4. Climate Change (Continued) A4, EIEREML(E)

Type of risks Description of risks Mitigation measures

[ BREE R [ Bkt EINEE

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,
fo 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 2024, Greenland HK
organized multiple quality management
training sessions, including climate
risk scenarios, to help employees
understand key strategies for maintaining
project quality under changing climate
conditions.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Fostering a Holistic Talent Ecosystem

Employees are the comerstone of corporate development, and Greenland
HK regards ifs workforce as its most valuable strategic asset. Guided by
the philosophy of “united in purpose, aligned for shared success,” the
Company is committed to building clear career development pathways and
providing growth platforms for every dedicated employee. Greenland HK
has established a comprehensive support system 1o safeguard physical and
mental wellbeing, upholds fair and transparent employment practices, and
fully protects employees’ legal rights and interests. By fostering a culture of
shared growth and collaboration, the Company aims to achieve a dual

elevation of both organizational effectiveness and individual 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 SA800O Social Responsibility Standard. The
Company has systematically enhanced its employment management
sysfem and confinues fo opfimize its human resources mechanisms to
ensure a stable and harmonious labor relationship. As a result, the

profection of employee rights has confinued fo improve year by year.

Employee Recruitment

Greenland HK adheres fo the talent philosophy of "fairness,
impartiality and openness”, and is committed to advancing a
scientific and standardized falent acquisition mechanism. We have
established a structured selection process supported by a multi-
dimensional evaluation system and standardized inferviews, strictly
preventing bias related to gender, age, religion, or place of origin. In
implementing recruitment, we emphasize fransparency throughout the
process, leveraging digital fools to ensure full traceability. At the same
fime, we are building a diverse talent network, embedding cultural
inclusiveness into the foundation of organizational development.
This ensures faimess in talent selection while enhancing synergy and

innovation — fueling long-term sustainable growth.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

Fostering a Holistic Talent Ecosystem

RIE - HERERRE @)

HEANTER(E)

(Continued)
B1. Employment (Continued) Bl. {E{E(4&)
Employee Recruitment (Continued) ETHEE)

This year, to support our core strategic roadmap, we strengthened
talent reserves by launching the “Qingteng Program (& EEaTEl)"
fo recruit high-caliber professionals. In collaboration with leading
recruitment agencies, we implemented targeted hiring initiatives
for our commercial business lines and partnered with universities
fo conduct campus recruitment for property management positions.
With a tiered and segmented approach fo talent acquisition, we
successfully built multilevel talent pipelines in both emerging strategic
areas and foundational service segments — bringing in nearly 10

top university graduates and over 80 commercial management
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professionals with cross-disciplinary expertise to power our

organizational growth and business expansion.

Case: Campus Recruitment for the Property Management Company

6 - MEAERERE

Throughout 2024, Greenland HK continuously carried out campus recruitment initiatives for ifs property management division. By
collaborating with universities and utilizing both online and offline channels, the Company successfully recruited over 30 recent
graduates. These efforts not only supported youth employment and strengthened partnerships with academic institutions, but also
infused the organization with fresh talent — laying a solid foundation for the Company's future growth and development.

BB R2024F2FRHERRDEATNNEREESY - BRESREDY B LETEZRESHAKNBEI0SLERESE
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As of 2024, the Company had a tofal of 2,364 fulltime employees,

with details of the talent structure as follows:

2023
20234
Number of employees by gender TRMERES A
Male = 1,394 1,636
Female g 970 1,139
Number of employees by rank TRESEAE
Senior Management Employees SHREERES 7 /
Middle Management Employees FAREEREE 36 41
Other Employees Hig s 2,321 2,727
Number of employees by age group A REHHERES AE
Aged below 30 30BRA T 887 1,042
Aged 30-50 30-50%% 1,442 1,693
Aged over 50 50p%A_E 35 40
BMEBIZERARAR

ZEMEFR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Fostering a Holistic Talent Ecosystem

(Continued)

B1. Employment (Continued)
Remuneration and welfare
Greenland HK firmly upholds the principles of fairness and
rationality in compensation distribution, ensuring that employees
are duly rewarded for their contributions. We have established a
compensation framework centered on capability, role evaluation, and
performance outcomes. Supporting this system, we have implemented
policies such as the Employee Compensation Management Policy,
which covers salary structure, dynamic adjustment mechanisms,
and other key elements. Compensation standards are benchmarked
against market levels and are tailored based on job alignment
and individual performance. Adjustments to salary grades and
positions are conducted semi-annually and annually to maintain

competitiveness and motivate employee engagement.

In addition, we continue o enhance its employee care framework by
building a comprehensive benefits system that supports employees
across their entire career lifecycle. This multitiered benefits plan
includes health management and life support components. Driven by
both insfitutional structure and human-centered design, the program
improves both the precision and sustainability of benefit coverage —
effectively boosting employees’ sense of belonging and well-being
while infusing the Company'’s high-quality growth with compassion

and intrinsic motivation.

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 statutory rates.

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

Fostering a Holistic Talent Ecosystem

RIE - HERERRE @)

7N
(Continued)
B1. Employment (Continued) Bl. {E{E(4&)
Employee Welfare (Continued) ET#EF (&)
Through the continuous optimization and enhancement of its IR PR B A B8 Ry D ET B R T
compensation policies and benefits system, Greenland HK has Z BB EIRARFEREERL - B
maintained a consistently low employee turnover rate, providing AETRBERIRHEBRERE - 2024F « #
a solid foundation for the Company's long-term and steady MAEBEIRAERI6%(2023F B ITK
development. In 2024, Greenland HK's employee turover rate was K 8%)  FFEMT
16% (2023 employee turnover rate: 8%), as defailed below:
2024 2023
20244 2023%F
Number and percentage of employee  REMFHESREABIRELE
turnover by gender
Male 3 242 (16%) 112 (11%)
Female b4 169 (16%) 127 (7%)
Number and percentage of employee T REF#HAFNESHEANBIRELE
turnover by age group
Aged below 30 30T 155 (16%) 49 (5%)
Aged 30-50 30508 251 (16%) 137 18%)
Aged over 50 50p%A £ 5 (13%) 53 (80%)
B2. Health and Safety B2. f@RHZE

Greenland HK consistently places employee health and safety as a
fop priority in ifs corporate development. The Company continuously
improves its occupational health and safety management system,
strengthens risk controls, and remains affentive fo the physical and
mental wellbeing of its employees. Through a comprehensive range
of health and safety initiatives, Greenland HK is committed to creating
a secure and sustainable professional environment — demonstrating its

responsibility and care as a people-oriented enferprise.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Fostering a Holistic Talent Ecosystem
(Continued)

B2.

Health and Safety (Continued)

Occupational Safety

Greenland HK places great importance on employee occupational
health and safety and strictly adheres to relevant laws and
regulations, including the Work Safety law of the People's Republic
of China, the Regulations on the Administration of Labor Protective
Equipment, the Administrative Regulations on the Work Safety of
Construction Projects, and the Greenland Holding Group Safety
Production Management System (2024). In alignment with these
requirements, we have developed a series of targeted control
documents, such as the “Summary of Greenland HK Safety
Production Management System, Greenland HK Project Quality and
Safety Management Regulations, Fire Safety Management System
and Emergency Preparedness and Response Management System.
By systematically establishing a multi-tiered 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 structured approach ensures strong
institutional support for the effective implementation of its safety

management practices.

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 fourfiered control
structure — 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.

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

Fostering a Holistic Talent Ecosystem
(Continued)

B2.

Health and Safety (Continued)

Occupational Safety (Continued)

To further enhance the effectiveness of our safety management
system, Greenland HK has established a Safety Production
Comnmittee as a strategic management platform, forming a “dual-
layer safeguard mechanism” that operates in coordination with
the existing organizational structure. Safety Production Committee
is supported by the Safety Production Committee Office, which is
operated by the Company’s Operations Management Department
fo ensure ifs ongoing function. Through a matrix-style governance
framework that combines strategic oversight with fronfline execution,
we achieve fullcycle, closedloop management encompassing policy
formulation, process supervision, and outcome evaluation. This
structure sfrengthens our capability to prevent and mitigate safety risks

and fosters a resilient, modernized operational safety environment.

In daily operations, we uphold the principle of “prevention first”,
continuously refining emergency response plans and implementing
protective measures fo safeguard employees’ lives, health, and
property. A systematic and standardized safety management model
has been established to proactively prevent work-related injuries,

occupational diseases, and environmental impacts.

We also conduct regular safety inspections, covering hardware
safety, fire protection systems, worker safety checks, and contractor
compliance. Measures such as the implementation of a cloud-
based safety supervision system, sfructured emergency response
procedures, and the distribution of labor protection gear to workers
on construction sites help us reduce operational safety risks and
identify potential hazards — ensuring a healthy and secure working

environment.

Throughout the year, we organized multiple safety fraining sessions
and knowledge assessments to enhance employees’ safety
awareness and emergency response capabilifies, further reinforcing
our safety defense line and embedding a strong culture of safety

across the organization.

RE - HtERERHRE )

HEANTER(E)

B2.

ERE=Z2(8R)

BEZE ()
RE—BRMCL2EIRBAMEE - BRI
LELEEZERFRABRMAERE TS &
MBABIEB KGR B EEREH
Bl Z2AEZBR TREEEELZBS
MAZE  HRAREZERMEEZMIEN
BRACEF - BABEIARERS+ITE
BREINEEAEZES  RASEERR
2ERERRGE  BREEERARNENE
AR - BAREEREER - BRAF
TEARIUEMNRERICR2EEBERE -

EREEZT  RARERBIEHAEIN
Z2RA BETH TERSIERIEED
&N - DEREEMAE TR E i FREM
ERE WRTREREN  RENLE2EEE
ZMEEER - WY - RDTE - BER
MR RIE -

o - REFECHERETE2NE - OFEEF
BHNZEERE  HNEERE - TARS
WEARFRBELZERE « BBK L IWETT
ZREETESH  HICESEERE - Al
ITRGETIENSRARERE  BRELE
EEMT AR BFEEER2RE &2
hAEIRERENTIIFERE  REEIN
THERR -

AEEHRMZAARLEEENZEASTLR
2IFJIEHEFES - THR(EE TR 2R
IKEMZRE SRS - E—TBERSE
HEMRE  EELRRE -

BMEBERERLA
ZE_MEFR

103



104

ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Confinved)
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Fostering a Holistic Talent Ecosystem  #ZAF4RE(4E)
(Continued)

B2. Health and Safety (Continued) B2. REHEZZ(E
Occupational Safety (Continued) B¥Z%2(E)

Case: Safety Production Knowledge Examination

ROl : REEEMHER

On 28 May 2024, Greenland HK organized a Safety Production Knowledge Examination, with a tofal of 2,854 participants from
relevant industrial subsidiaries and project teams. All participants successfully passed the examination. Through this examination,
Greenland HK aimed to strengthen the safety awareness of personnel across its industrial and project operations.

202455280 - MM BERBRWM T L2 EENBZH - HEMEZXRRMIER ABHF2 854ABERRES - REMAEAEY
G MBARES - BB BBIPMEAEXARTIAEAESNLZEEH -

Case: Greenland HK’s Safety Civilization Problems Case Analysis and Countermeasures

RO (M EEZZARERG SRR

On 28 May 2024, Greenland HK held a training session fitled “Greenland HK's Safety Civilization Problems Case Analysis and
Countermeasures”. The event focused on in-depth analysis of potential safety hazards and root causes of incidents, aiming fo improve
the safety management capabilities of quality and safety officers across participating project contractors and promote the effective
implementation of safety responsibilities.

20245 5R828R -« Gt BREMR TG EB L 2 XABBERN DN LEAFOBINED - RREBENNRAZINZ2RBESR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Fostering a Holistic Talent Ecosystem
(Continued)
B2. Health and Safety (Continued)

Occupational Safety (Continued)

Case: Safety Production Month
=Bl *24%ER

RIE - HERERRE @)

HEANTER(E)

B2. EHEZRZ2(R)
BEZE (F)

In June 2024, in response to China's nationwide "Safety Production Month”, Greenland HK officially launched a themed campaign

tifled “Safety for All, Response by All = Ensuring Unobstructed Life-Saving Pathways”. Through a series of safety education sessions and

practical emergency drills, the initiative significantly enhanced employees’ safety awareness and reinforced protections for their lives

and property.

20246 - ERRAIZEHEEAIRBZIER - S BEEZERME AANBELE

EEgEs—HaLtamBE | TERIES - &

BRILEHEEEBRR  BRTETINL2EHR  BRE(UETITNEPUELRS -

Greenland HK firmly upholds the philosophy of “people-oriented,
safety-first” operations and has established the Emergency
Preparedness and Response Management System. This policy
mandates that, in the event of safety incidents or hazardous situations
within the Company's operational areas, all personnel must follow
the predefined emergency management procedures fo ensure a
timely and effective response — minimizing potential negative impacts

fo the greatest extent possible.

Formulation of
emergency plans and
preparation for

Identification and
evaluation of hazard
sources and

Identification of
potential incidents
or emergencies

environmental factors - emergency resources
SBE J
=i T BESFR s S TAR

REZER -

B EBBERFIAARER RELE]
RIES - WY TSRS e e E IR 5
B) BREAQREZREHA  BIALEF
BERBERE  HARRRENERERE
A EREUE R B HHE G - AR AT BER TR
EMAEETE -

Establishment of an
emergency leading
group and an
emergency agency
PRILRE SRR MA RN
FESMLIE

Set up of an onsite

emergency rescue feam
PRI 5=

Emergency management process

fEERRE
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ZEREINEFR
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ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE @)

Fostering a Holistic Talent Ecosystem  #ZAF4RE(4E)

(Continued)
B2. Health and Safety (Continued) B2. BERHEZZ(E)
Occupational Safety (Continued) B¥Z%2(E)

The safety cloud supervision system officially put into operation

22 EE T RRMRET

l

Emergency rescue drill for extreme heat condifions Emergency preparedness drill for typhoon and flood prevention

B = e SRR R AR B BRI SR AR

On 9 November 2024, Greenland HK headquarters and In May 2024, Greenland HK conducted a training session titled

project sites leveraged " 119 Fire Safety Awareness Day” to  “Greenland HK's Safety Civilization Problems Case Analysis and
promote fire prevention and emergency response knowledge Countermeasures”
among employees
2024511 AQH - AR E B B ELA KB IE B A 2024558 - FRCGERIEE R 2 AR
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
RIE - HERERRE @)

Fostering a Holistic Talent Ecosystem  #ZAF4E(4E)

(Continued)

B2. Health and Safety (Continued) B2. f@ERRA=R2(&)
Occupational Safety (Continued) BFEZE(E)
Through strict compliance with work safety laws and regulations, BRABRBETEEEEREEN  SEER
a sfrong focus on safety inspections and training, and proactive LR E R - BRI T REEEEREE
development of emergency management procedures, Greenland HK By BINBERREEATZ2EITHF
ensures comprehensive profection of employee occupational health [ o 2024%F » 4r i BB ERELT 2 HEE
and safety. In 2024, the Company received the following awards 1S EIEM BN

and recognitions for its achievements in workplace safety:

Award/Honor Issuing Organization

RIFREZHE DRBEEA(

Star-Rated Certificate for Green Construction China Consfruction Enterprise
Performance in Engineering Projects Management Association e
L
TiEgRIEE PEE TS EEE e BRI AR

(1) 2012-0158. #h# (%) 2013-007|
Bl eo (28) e

FERERIKFHEENES

-

Model Site for Safe and Civilized Construction  Guangdong Provincial

in Housing and Municipal Projects, Construction Safety
Guangdong Province Association
BREFETRIIE BRERERD NG

ZEEEXHARTRETH

Standardized Site for Construction Safety Guangdong Provincial
Management in Engineering Projects, Construction Safety
Guangdong Province Association

EREZERTIIEER ERERELREHE
EIREEERE(CTH
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
RIE - HERERRE #)

Fostering a Holistic Talent Ecosystem  #ZAF4RE(4E)
(Continued)

B2. Health and Safety (Continued) B2. REEHRZ(4E)
Occupational Safety (Continued) B¥Z%2(E)

Safety Management Achievements in 2024

202422 EEAR

Zero work-related injuries and fatalities: No accidents of direct responsibility or above occurred in all Greenland
HK's in-progress construction projects, as well as its own industries, properties and businesses, and no major or above-major
work safety accidents, with the standardization rate of work safety in building construction projects reaching 100%.

TIGE -TRC:HAMEBEMEEREENERESR UE BEAELEEETUALEN  RBERRULLZ2EE
T BEMTIIAR L2 EEREEREI00% °

People-Oriented and Harmonious Development: Conducted 389 safely fraining sessions, reaching a total of
10,921 participants.
BABRE  FOsEEER : 22 157I389% - HFIAB 10,921 A -

Safety first, prevention first: 1,121 safely inspecfions were organized, inspecting 764 units with 100% coverage.
Identified 4,458 general safety hazards, of which 4,431 have been rectified — achieving a recfification rate of 99.39%.
RRE— > EHBE BETERE] 121K BEVOAF BN - BEXREI00% : & —REBE4,458(E - B E4,431
& - B HEG9.39% o

Environmentally Friendly - Building a Better Future Together: Received 1 provinciallevel award and 3 city-level
awards for excellence in safety and civilized construction.

BEIRR - HRIKIFIRE : ESEHMRLXEIIE - TR A -

Employee Health and Care E T RFEEE

Greenland HK places great importance on the physical and mental GiEEREERE M LER BT
wellbeing of its employees and has established a comprehensive RBENBERRRERR - EREEERE
occupational health protection system. During daily operations and B TR - RPIERSEE(PEARLFNE
project construction, the Company strictly complies with relevant BERPOEXBEREREERINE)IA
laws and regulations, including the Occupational Disease Prevention RIS RBIGEDNEREDERER - BEL
and Confrol law of the People’s Republic of China, the Measures EETRETEMNTIERE - B TERETL
for the Administration of Occupational Health Inspection, and the RETHERERS  ERFIRETHEERS
Regulations on Workers" Compensation Insurance, ensuring a safe Bl WEZHTEEHEE > SFEETH
and comfortable working environment for all employees. In addition THEZ BRoREREER ©

fo offering regular health checkups, we have also sef up dedicated
fitness areas and engaged professional coaches to encourage

employees fo stay active and healthy outside of work.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Fostering a Holistic Talent Ecosystem

(Continued)

B2. Health and Safety (Continued)
Employee Health and Care (Continued)
We are also deeply committed to respecting and supporting our
female employees by fostering a workplace that is equal and
inclusive. Through continual improvements to institutional policies and
the organization of engaging activities, the Company supports the
professional development and personal growth of female staff. We
promote work-ife balance by offering flexible policies and resource
support. Whether in health, wellness, or career planning, Greenland
HK ensures that every woman feels valued, empowered, and

equipped to achieve her fullest potential.

Case: 3-8 Women’s Day Celebration

Bl : 3. 8IRLHNEE

RIE - HERERRE @)

HEANTER(E)

B2.

ERE=Z2(8R)

ETREEEI%E (E)
HPRERBULMEETHNEEHEAE - 5
WNBHAEYE - 8RN ITHERE - A8
BATEHEREHEERNERER)
B BIaMETHBEFRE[ANE
Rl F E IR TIRERAE T & - RHEE
MBREERXET o Eime S O R EE 2R
ERE BMBETRONER  EE L
B THERR G TENREEN
B pELFmES

On 8 March 2024, Greenland HK thoughtfully organized a series of activities to celebrate VWomen's Day. Events such as spring

outings, lipstick DIY, and afternoon tea gatherings were held by the Company to express appreciation and care for female employees.

These inifiatives not only helped participants relax and recharge but also strengthened their sense of happiness and belonging.
20243 A8H - A E BB LERE T —RIGELENED - ARBBENPEEEE - QLDIY - TFRFEY - AXEETEE
RANEOMNIE - EEPHLME THRS ONER - g8 T R THZRREFE -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
BIE - HEREARE @)

Fostering a Holistic Talent Ecosystem 3t AA4RE(LE)
(Continued)

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

Employee Health and Care (Continued) BT ﬁf?f?ﬁfﬁ?@ (#)

In addition, we foster a healthy and positive work environment Bboh - BPPRRIBE E S TR BB MAL
through @ wide variety of cultural, sports, and care-driven initiafives. LRRERE  AEITLEREEREGMN T
The Company has esfablished five employee fitness clubs — focused ESE - HMBOITET RS - PEKR -
on running, badminton, basketball, yoga, and Zumba - providing IR min - BEFARNEDHE - /RET
platforms for employees fo stay healthy and relieve stress. In 2024, BREERHRE  BEREINFE 2024
we also launched several wellbeing initiatives, including the “Cool F o HBMEGBIEAXS R ES - ETR
Summer Refreshments” campaign, employee care visits, and support - REEHREROEE  YEBIET Y
programs for those facing difficulties — demonstrating our genuine EER - RRFATERBORE T -

commitment to employee health and team cohesion.

Case: Employee Care Visits

Rpl: BTEE

In the lead-up to the Spring Festival in 2024, Greenland HK coordinated efforts across all departments to extend heartfelt New
Year greetings fo frontline teams who remained dedicated to their posts. By delivering festive wellwishes and engaging directly with
frontline employees o understand their needs and concerns, the initiative further strengthened the Company’s cohesion and sense of
unity — deepening the bond between employees and the organization.

2024 FFHAY - BREGETEUN —ZEGENEFNNGL - ABtEEZAPIR—8F - RUMEXENEER - BiBm—48
IR MIERFMETNGE - TR -EETIHNFRKMOE  ZFHEREBEIMMALNEEE—F N - ETMRAENE
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)
%%*ﬁ%&%ﬁﬁ (#8)

Fostering a Holistic Talent Ecosystem  H#ZAF4RE(E)

(Continued)

B2. Health and Safety (Continued) B2. REHZZ(E)
Employee Health and Care (Continued) BT #FHEI% (1E)

Case: Cool Summer Refreshments

=6l : ERRER

On 8 August 2024, during a site visit to the Yancheng project, Greenland HK launched the "Cool Summer Refreshments, Salute fo
the Strivers” initiative, delivering heatreliefl supplies to frontline markefing and engineering teams working tirelessly af the Yancheng
Distellery Project. Backed by the Company's care and comprehensive support, feam morale soared and employee engagement saw a
nofable boost.

20248 A8H - i EBIEENIAR FHEME - ARIERXER - BUNEFE /5% - MBI RINIER — BB T r & H
HTREERAETHERAYE - EARNBEEZIUASST - EHERER I RER - BT TIEEERIERERT -
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

RIE - HERERRE @)

Fostering a Holistic Talent Ecosystem

(Continued)

B3. Development and Training
Greenland HK regards falent development as a fundamental pillar
of corporate growth. Through the establishment of a well-rounded
fraining system and supporting policies, we are committed to helping
every employee achieve professional breakthroughs. Centered
on employees’ development needs, we have built a structured
fraining framework and continuously refine it to adapt to evolving
business demands. This full-cycle management approach covers
fraining formats, role responsibilities, and evaluation mechanisms.
Key policy documents — such as the Training Management Policy —
define the collaborative responsibilities of departments at all levels,
ensuring standardized training processes while allowing flexibility for
personalized development. This dual focus on common pathways
and individual growth empowers employees to progress confidently
along clear career trajectories, while ensuring a strong talent pipeline
for Greenland HK's future.

Employee career development at Greenland HK is structured into two
fracks: management and professional. Advancement is defermined
based on company needs, individual preference, performance
outcomes, and assessment results — complemented by an evaluation
of dayto-day conduct. To ensure fairmess and transparency, public
announcements are made prior to any leadership appointments.
Following promotion, targeted training is regularly provided to

enhance professional and managerial capabiliies as needed.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

RIE - HERERRE @)

Fostering a Holistic Talent Ecosystem  #FAF4E(E)
(Continued)

B3. Development and Training (Continued) B3. B{EEIEII(E)
To adopt fo a rapidly changing market environment and evolving BEETHELNTERENDERRES
business requirements, Greenland HK actively promotes employee ko B BEBERE THEINES - #E
learning. Training initiatives range from technical and business- EANBIBERSE  HEERADEFR
specific skills to professional ethics and innovation development, WETE - PEEMAEET  ITESEENAS
thereby empowering employees holistically and forging a high- Bl o SREHIA - FPIRIBHE RGERIES
calibre team. During the Reporting Period, the Company offered Al - —RREBRAEEN - BIERESEN B
a wide array of programs, including system operations training, BABEE AEEFEEEHEIIE - TE
frontline business skills workshops, specialized technical training, RABTEEEE -

management development, and legal compliance sessions -

continuously strengthening the overall capabilities of our workforce.

Case: Management Cadre Training

B - BRI

On 10 September 2024, Greenland HK held a seminar for middle management personnel. During the session, company leadership
engaged in in-depth discussions with managers on current priorities and challenges in management practices. The event helped
enhance managerial capabilities, improve communication and collaboration skills, and strengthen the relevance and effectiveness of

future leadership training inifiatives.

2024FQR10H » A BEEER T AR EERBIEAE - NREHX - ARRGHEESIABNERES - HERERMT
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

BB HERERRE )

Fostering a Holistic Talent Ecosystem

(Continued)

B3. Development and Training (Continued)

The Company's training data in 2024 are as follows:

HEANTERE(E)

B3. ERRIEINI(ER)
20244 » ARFIFNBUELOT -

2024
20245
Number of Percentage Average
employees of employees Total hours hours of
trained trained of training fraining
ZISTIAE FiEIFDL BFEFR  FHZNEEE
By gender of employee {ZETHHIEIS
Male St 1,394 100% 13,990 10.04
Female 2 970 100% 8,870 9.14
By rank of employee  ZETHERES
Senior Management SR EEE 7 <1% 39 5.57
Middle Management hRERE 36 1.5% 410 11.39
Others Hit 2,321 98% 20,000 8.62
2023
20234F
Number of Percentage Average
employees  of employees Total hours hours of
frained frained of fraining fraining
XIEIAE ZIEIESL BRINR FHEXIIEE
By gender of employee :E T {HIEI5
Male St 1,636 100% 17,720 10.83
Female g 1,139 100% 11,020 Q.68
By rank of employee BRETHEBES
Senior Management BREEE 7 <1% 45 6.43
Middle Management RRERE 4] 1% 490 11.95
Others EHth 2,727 ~98% 27,210 Q.98
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Fostering a Holistic Talent Ecosystem
(Continued)

B4.

Labor Standard

Greenland HK fully implements the Labor Contract Law of the
People’s Republic of China, Labor Law of the People’s Republic
of China, 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 continues to strengthen labor supervision
and compliance. Through a series of policies — including the
Recruitment Management Manual, the Employee Attendance,
Leave and Overtime Management System, and the Employee
Transfer Operation Guidelines — the Company has established a
comprehensive and compliant employment management framework
that covers the full employee lifecycle. We strictly adhere to the “Four
No Tolerance Principles” to place employee rights protection at the
forefront, ensuring that every employee is treated with respect and
dignity. At the same fime, we continue fo improve infernal oversight
mechanisms and optimize grievance channels, fostering a fair and
inclusive working environment. Greenland HK maintains a zero-
folerance stance on any violations of labor rights. Should any illegal
employment practices be discovered, the Company will respond
swiftly and transparently, taking appropriate legal and regulatory

actions to uphold compliance and corporate integrity.

2 IFIFR RS BN AE

Prohibit the employment of minors

ZIERRFART

Prohibit workplace misconduct

RIEBSTETR

"Four No Tolerance Principles”

[O#EzE ERA

Prohibit all forms of involuntary labor

RIE - HERERWMRE @)

HEANAEE(E)

B4. ZT#R|
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RIR - INIEE IR HIE A KK B TREERSE
SDERIGBIEXAR - HABEZEEERT
ZEAMNAREERS - WERBITI O
ZIERAN BETHSREER G - ##
REMNBTHEZTARENEEMNEER ° [
B R TET T AREERS  BERT
RFRE HHEILT  BRNIER
5o WIRMEMIRILS TREMEETA - K
PR B IRIERERRNLYS - — A
IBERTITR - RAGIERITTE - #OX
B AFFERRIE - IERARITRKER
EMENER W EIEET -

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

2 AR EREBAR CREER - ik - i BEFEE)
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

wed)

RIE - HERERRE @)

Fostering a Holistic Talent Ecosystem

(Continued)

B4. Labor Standard (Continued)
In addition, Greenland HK regularly conducts training and audits for
suppliers and partners to ensure that their employment practices align
with the Company’s standards. Through these combined efforts, we
are committed to fostering a truly equal and harmonious employment

environment for both employees and external collaborators.

The Company has not experienced any human rights violations

related to child or forced labor in the past three years.

Reshaping Responsible Operations

Greenland HK places great importance on supply chain management,
recognizing it as a key component of the Company’s core competitiveness.
We have established a rigorous supplier screening and evaluation
mechanism, optimized the supply chain structure, and enhanced overall
operational efficiency. A full-process traceability system has been
implemented to ensure strict quality control and compliance with standards.
Additionally, the Company has developed a robust internal compliance
framework and multiple whistleblowing channels to eliminate corruption
and foster a clean and transparent supply chain environment. Through
a diversified set of strategies and initiatives, Greenland HK is committed
fo continuously strengthening its supply chain management capabilities
- laying a solid foundation for the Company’s stable and sustainable

development.

B5. Supply chain management
Greenland HK regards supply chain management as a critical
component in the implementation of its ESG strategy and is committed
to building a sustainable and responsible supply chain system. The
Company has established the Supplier Resource Management System
of Greenland HK, along with a comprehensive supplier performance
evaluation system that spans the full contract lifecycle. By optimizing
supplier management mechanisms and strengthening supply chain

oversight, we ensure the efficient operation of our supply chain.

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

Reshaping Responsible Operations
(Continued)

RIE - HERERRE @)

ERRFEER)

B5. Supply chain management (Continued) B5. ftFESEEIE (&)

A4

Mid-performance
management
BHhER

e The focus is placed on

Pre-performance evaluation
AR R

» We focus primarily on supplier

conducting dynamic evaluations
of suppliers, supported by a

recruitment by inspecting on well-defined incentive and

suppliers and pre-approve their
qualifications. This includes
pre-performance evaluation and
storage management, setfing
high standards for the threshold
of entering the supplier pool.
ENERHERNREMRMR
EEmZERMEREBETLE M
HRABMFHERAEER -
EARTERERE S1RED
Pt

penalty mechanism. Suppliers
are comprehensively assessed
on multiple dimensions, including
schedule adherence, quality
and safety performance, design
capability, and cost control
effectiveness.
BRHBENE R TR
FHE - FRRFECEAA IR A
BRG] - R EEEMER
ETH#EEIEE E822R
PR BRETTTEKAE - ARANIE)
B EZ T ERRE

Post-performance
management
BHRRER

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.
BHEHHERNENTR
ETEHERANBEER
RIEERER Y EREL

BE - NIEBVREFIE

Fullcycle performance evaluation and management sysfem for suppliers

HERmEFHEAN G EE

In addition, we adopt a tiered supplier management strategy, EAN

cafegorizing suppliers info white lists, grey lists, and black lists.
Suppliers on the white list undergo regular assessments, and
fargeted incentive measures are infroduced for those with excellent
performance, such as preferential setflement terms tied to confract
execution. Through this incentive-based approach, we aim to

strengthen strategic partnerships with high-performing suppliers and

BHMERERERERIBEER
B REMEHARE REEMBERE -
HWRAREMRER  RASETERNE -
Wit S IS E i - BERERRE
BOHERREBY I EESEERUR -
BT EEBEEABIR  E—FINEE
HEFMNEBEEIE  HRREERBRER
jointly promote the healthy development of the broader supply chain. )
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continved)
BB HERERRE )

Reshaping Responsible Operations
(Continued)

B5. Supply chain management (Continued)

EVERTEZER)

fhresREIE (1)

White List: Receive different levels
of awards based on the performance
and is qualified for the next round
AEE  RIERBESTEREED
HHE)  WEERABT J

disqualified

Intelligent Supply Chain

Guided by the principles of "networking, digitalization and
delicacy”, we continuously explore the integration of digitalization
and automation into business processes. To enhance overall
supply chain efficiency, we have adopted digital engineering
technologies that empower fulllifecycle project management — from
initiation through construction to final inspection — enabling precise
progress fracking and efficient issue resolution. In addition, we have
developed our own intelligent procurement platform specifically for
the property industry — "Hezhi". This platform seamlessly integrates
every stage of the procurement process: from centralized bidding and
meticulous planning, to standardized confract execution, sireamlined
digital delivery and receipt, secure and efficient online payments,
and precise sefflement management. The platform ensures smooth,
endHoend operations."Hezhi” also places a strong emphasis on data
security and information integrity. All data is rigorously encrypted
fo ensure authenficity, accuracy, and immutability — achieving frue

fransparent and corruptionree procurement.
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Grey List: Pariners fo be adopted
with caution
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Black List: Pariners determined to be
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Reshaping Responsible Operations
(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 at the source and
minimizing potential negative environmental impacts during project
execution. We also require contractors to 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 protect a healthy and ethical partnership ecosystem, Greenland
HK attaches great importance to anticorruption practices within the
supply chain. We have esfablished the Project Integrity Responsibility
Letter, which sets clear internal requirements: contractors and
subcontractors are strictly prohibited from engaging in bribery,
extortion, or any illegal conduct during the consfruction process. Al

off-contract financial transactions are likewise forbidden.
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Reshaping Responsible Operations E¥REFTEEE)

(Continued)

B5. Supply chain management (Continued) B5.
Communication and Support
Greenland HK places great emphasis on communication and
collaboration with its suppliers, upholding the principles of
fairness and equity. To strengthen relationships and ensure
responsive engagement, the Company has established the "2772"
communication mechanism, designed fo enhance supplier inferaction
and facilitate the timely resolution of disputes and requests. This
system provides a solid foundation for supplier cooperation and

supports the long-erm, stable development of strategic partnerships.

W”h N 2 hOU IS: e Ensure the smooth flow of information and symmetry of
. information;
q U |Ck res ponse e Summarize and collect disputed issues, form a dispute
+ o resolution list and register
/(N
2/NEFIA o REEBOEBRELLE
H% ??ﬁr—‘ e H—L o HEABMBETELRSE  FRIHBASELERL

Within 7 hours:
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FEBTEREEEEBERE - R
ERLE - AENRA - BET2772)88
Wl - ARG SRR BRI R RIE
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REBERE - REAFBAENRARESR
& e

rapid formation [T

e Track the progress of the dispute review and defermine the

of solution ol rocahsion plen
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Within 72 hours:

settled rapidly
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Reshaping Responsible Operations
(Continued)

Bé6.

Product Responsibility

Greenland HK regards product responsibility as a core corporate
mission and is committed to delivering high-quality, high-standard
products and services fo its custfomers. Guided by customer needs,
we strictly control every stage of the product lifecycle — from design
and construction to final delivery — ensuring product quality and user
experience meet industry-leading standards. At the same time, we
emphasize green and sustainable development by incorporating
advanced environmental technologies and materials to create low-
carbon, energy-efficient products that confribute to environmental
protection. We strictly comply with all applicable national laws and
regulations fo ensure product safety and regulatory compliance,
offering customers reliable and trustworthy assurance. Through the
continuous improvement of our product responsibility management
system, Greenland HK is steadily enhancing product quality and
service excellence. We are dedicated to creating greater value for
society, driving industry advancement, and building a responsible

and reputable corporate image.

Research & Development and Innovation

In 2024, Greenland HK made significant strides in research and
innovation, delivering notable results. We successfully launched the
"lexiang 5 Series and 7 Series” product lines, offering customers
a refreshed and enhanced living experience. The Company also
incubated its “Greenland’s smart manufacturing” light-asset project
management brand, pioneering a new business arena with its unique
"2+3" customized service system. In parallel, we actively developed
locally inspired commercial models. The Yiwu Epoch Gate Project
continued to innovate by creating highly engaging and attractive
consumption scenarios, showcasing strong innovation capacity and

growth potential.
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Reshaping Responsible Operations

(Continued)

B6. Product Responsibility (Continued)
Incubating the “Greenland’s Smart Manufacturing” Light-Asset
Agent Construction Management Brand
leveraging its extensive experience in real estate development,
Greenland HK launched "Greenland's smart manufacturing” in
alignment with its core strategic priorities: stabilizing operation,
promoting fransformation and preventing risks. Built upon a
customized “2+3" service model, the brand has rapidly entered the
light-asset agent construction management arena, focusing on two
core business areas: comprehensive agent construction management
and urban renewal. In addition, it offers agency sales, operational
services, and consulting services. By integrating infernal and external
resources, "Greenland’s smart manufacturing” is leveraging smart
technologies to lead indusiry frends, rapidly scaling ifs operations

and emerging as a new industry benchmark.

llzll
r2]

o Refers to the two core business areas:
Comprehensive Agent Construction Management
and Urban Renewal

. In Comprehensive Agent Construction
Management, Greenland HK offers end-to-
end, one-stop services — ranging from early-
stage planning and design fo engineering and
construction management, and ultimately fo
marketing and sales strategy. Backed by extensive
experience and a professional team, the Company
ensures smooth project execution and high-quality
delivery for its clients. The Urban Renewal business
focuses on the transformation and revitalization
of aging urban areas and industrial parks.
By reimagining urban space and integrating
resources, we help enhance the quality and value
of the city environment.
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Agency Sales Services, Operational Services, and
Consulting Services

Agency Sales Services leverage Greenland HK's
robust sales channels and marketing expertise fo
accelerate the sellthrough of projects and achieve
rapid absorption. Operational Services cover
a broad range of areas, including commercial
operations and property management, ensuring
the long-term, stable development and value
maintenance of the project. Consulting Services
provide clients with professional guidance on
market analysis, policy interpretation, and project
positioning — supporting well-informed and
strafegic decision-making.

REAIRT - 38 % BRG A K 7 s AR 7
RIBRGIKTEAR B BN E REMNE 5L
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"2+3" Customized Service System
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Reshaping Responsible Operations
(Continued)

Bé6.

Product Responsibility (Continued)

Incubating the “Greenland’s Smart Manufacturing” Light-Asset
Agent Construction Management Brand (Continued)
Leveraging Greenland HK's strong brand influence and resource
advantages, “Greenland’s smart manufacturing” has established
a high level of recognition and reputation in the market. The
Company's extensive experience and professional capabilities in
the real estate sector provide a solid foundation for the development
of the "Greenland’s smart manufacturing” brand. At the same time,
"Greenland's smart manufacturing” places great emphasis on
brand building and reputation management — eaming the trust and
recognition of clients through outstanding service and exceptional

project oufcomes.
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CERTIFICATE OF HONOR
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In February 2024, Greenland's smart manufacturing was

recognized by the Wuxi Municipal Government as the
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Estate Brand Value

Certificate of China Real

In September 2024, Greenland's smart manufacturing was

honored by the China Index Academy as the recipient of the

"Outstanding Real Estate Team for High-Quality Development in “China Real Estate Governmentled Agent Consiruction leading

2023"
202452 » AR B BRSBTS
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Brand” award
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B6. Product Responsibility (Continued) B6. EREE(E)
Building Localized Commercial Models and Launching “First- BELXLEFEERE  FTE B # KT
Release” Experiences
Since its opening, the Yiwu Epoch Gate Project has continued ESHGPIME—FUR - BBTEIKRZRE
to explore innovative commercial strategies, deeply analyzing MEERR  RZHEBER R  EEERE
consumer needs and adapting to contemporary spending trends. By B8P EGHEEERE  ITEEXSA
actively refining its business approach, the project has developed WHZAHEERA - BRTHEZERE
an operating model closely aligned with the local Yiwu market and BEEZENEDINISS - B N & S5
created new refail experiences tailored to the preferences of Gen FIIE B VB L B A & TR - A
Z consumers. Yiwu Epoch Project has quickly evolved info a new MBS ESRRFREHEZ LSS
urban landmark, featuring a distinctive mix of culture and brands. AR EE  FEBMAISHERIF™
Meanwhile, Zhoupu Greenland Binfen Plaza (EH4kHEL E EmEFBSE - WI|WHHETE - ELIER
) has become a popular destination for leisure through themed REERBET SRS - REEES
activities and diverse experiential settings. Nanchang Binfen City (Fg REFER  LANTEEERTATHE
S4B draws in the new generation of urban consumers with its 5o

creative marketplaces and trendy atmosphere. These projects not only
reflect a deep understanding of local culture and market dynamics
but also inject new vitality info the commercial landscape — delivering
fresh, engaging experiences for consumers and confributing fo the

evolution of urban retail.

Case: Yiwu Epoch Gate Launches “ONE Le Timespace Metaverse” - Jinhua’s First Showcase

R : FEHHEPEFIITE ONELRZTFH ITEXRSEETR

In May 2024, Yiwu Epoch Gate, a flagship project for urban renewal, celebrated its first anniversary under the theme “ONE Le
Timespace, limifless Chaoyang Fun.” The grand opening event was attended by representatives from Greenland HK Commercial
Company, local business associations, brand partners, and strategic collaborators. A highlight of the celebration was the debut of the
popular IP "Boonie Bears (B&tH38)", with the adorable characters Briar (8&K) and Brumble (88 =) making a lively appearance onssite.
Their charming presence created a whimsical and energetic atmosphere, delivering a unique, trendy experience fo consumers in Yiwu
and surrounding regions.

2024558 - ERMT BTG A & SIS - ATONELRZ - BilER A EM —RFEEEARME | B EHER
A BhERE  REREARAEBHEMALRETHRRER - HARETEERP—(RREZNBEF o8 - TBIARK] - [HRZ &K
AR E R - RIEREETHREINAE  bhaBERSNERBEETRTAIAAENSEBER -
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Reshaping Responsible Operations
(Continued)

Bé6.

Product Responsibility (Continued)

Product Quality

Greenland HK has always regarded product quality as the lifeline of
its business development. We strictly adhere fo established quality
management systems and continuously promote the consfruction of
a comprehensive product quality framework, aiming to deliver safe,
reliable, and high-quality products that meet the highest standards.
To address inconsistencies in perimeter wall design standards and
substandard implementation across projects, we compiled and issued
the "Standard Perimeter Wall Design Guidelines for Residential
Communities” to enhance product quality through aftention to defail.
In response to mismatched, poor-quality, or improperly managed
outdoor paving materials in some projects, we developed the
"Guidance on Outdoor Paving Materials for Delivery Areas.”
Additionally, we released a series of technical manuals and policies,
including the "Greenland HK Quality Control Manual (2024)," the
"Joint Inspection and Site Acceptance Management Guidelines for
Open Projects,” and a “Comparison of New and Old National Fire
Profection Standards.” With these confinuous improvements to our
product quality control mechanisms, we have strengthened product

consistency and significantly increased customer safisfaction.

Control for

Control for
underground part

Control before
land acquisition

SHATEE HRED B

demonstration area
RRRER

RIE - HERERRE @)

ERSEEER)

B6.

EREEER)

EmEE
FHBEBIRBEREERAMERRNE
wR BREREREEEENE  HE2
TNEREEEERAER  URIRETE
ZE2 AR EmENEM - HHRFAZ
HEEERATRE A —RE BB EER
BEMIER - RAOREY T EAREBE
E)RFEEEEERN)  RAHRAER S
g o ST E IR R ESMEEM FHERFER
fc - BEEBZ  EEHABREMRE - BMR
BIRNAREEIMEMEHEEER) - It
S - RAVESIE TR B EREEETM
(20244 ) X#r BB F MR B B A in i
IG5 B U TR ) DA R R A B AR 88
MERELL)E-RIREHES - BBER
HEERHHNTE =%  BRAINERRE
BERE - EERBETEHIRE -

Control after
delivery

Normalized
control
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Greenland Hong Kong Quality Management Process
i EEE S EEMIZ

During the Reporting Period, we did not receive any relevant

complaints about product quality issues.
p p q
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Reshaping Responsible Operations

(Continued)

B6. Product Responsibility (Continued)
Quality management in the construction stage
We fully recognize that the excellence of product quality is
fundamentally determined by the rigor of construction process
confrol. Accordingly, Greenland HK places strong emphasis on full-
lifecycle management for all projects under construction. On one
hand, we strictly comply with national laws and regulations such
as the Product Quality law of the People’s Republic of China to
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, Consruction
Llog Requirements, 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 construction procedures — covering every detail of
site management. Adhering to high standards and strict protocols,
we carefully plan and monifor every phase from project inifiation fo
completion, with the ultimate goal of delivering outstanding, high-

quality products to our customers.

In addition, we actively adopt advanced Building Information
Modeling (BIM|] technology in construction project management. By
creating visualized models, we enable realime dynamic monitoring
of project progress. BIM provides intuitive support for drawing review
and optimization, allowing potential issues to be identified and
resolved early in the process. In terms of cost analysis, model data
allows for precise budgeting and cost forecasting, supporting more
rational cost planning. The technology also offers robust technical
assistance for onsite construction management, significantly improving
managerial efficiency and data-driven decision-making. Through BIM
integration, we are able fo implement refined, fulHlifecycle project
management — from planning and design to delivery and occupancy
— ensuring both the smooth advancement of construction and the
opfimized allocation of resources. By lowering energy consumption
and embedding sustainability principles into every phase of project
development, we reinforce our commitment to responsible and

efficient building practices.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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Bé6.

Product Responsibility (Continued) Bé6.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Quality inspection and acceptance management

We strictly comply with the Uniform Standards for Construction
Quality Acceptance of Building Projects (GB 50300-2013) and
the Building Decoration and Renovation Project Quality Acceptance
Standards (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 Control

before Commencement of Project Sale” and the "Greenland HK

Project Delivery Risk Inspection Requirement”, to holistically secure the

accepfance quality and safety performance of products.

Before product
launch

AR Al

Before delivery
AT AT

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 (marketing,
design, construction, property and legal affairs
departments) fo conduct selfevaluation in
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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Ensure that all
problems are
rectified and
all risks are

prevented
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Reshaping Responsible Operations
(Continued)
B6. Product Responsibility (Continued)
Quality inspection and acceptance management (Continued)
In 2024, we won numerous quality-related awards, as detailed

below:

EVERTEZER)

Bé6.

ERFEGR)

HERWETE ()

2024% - RIS T HSERAMEE -
HEMT

Name Of Project Name Of Award Level Of
Attainment
HB &% RIAEHE BRIRER A
Greenland City of Elite of Gold Award in Residential category of the MUSE Design Awards Infernational
Greenland HK Project Level
BB K AHAREIEE BERAREETAR SR B AR
Greenland City of Elite of First Prize, Public Building Category — 2024 Guangzhou Excellent Authoritative
Greenland HK Project Engineering Survey and Design Award level
BWEE EABESRESIER 2024 ERMNTEFLEMERARARE—FE e
Greenland City of Elite of Second Prize, Residential Category — 2024 Guangzhou Excellent Authoritative
Greenland HK Project Engineering Survey and Design Award Level
BEE EABERESER 2024F ERMNTEFLEMERRARETHE SR RERHEABAR

Greenland HK regularly conducts quality management training
to enhance employees’ professional capabilities and strengthen
awareness of excellence in product delivery. The training combines
theoretical instruction with practical application. On the theoretical
side, industry experts are invited to 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, in
2024, we organized quarterly initiatives 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 inifiatives, we have significantly improved quality management
competencies across our teams, reduced constructionrelated quality
issues, safeguarded project safety and product integrity, and further

enhanced both customer satisfaction and the overall brand influence.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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Reshaping Responsible Operations
(Continued)

Bé6.

Product Responsibility (Continued)

Ethical Marketing

Greenland HK has always regarded the protection of customer
rights as a core principle of corporate operations, fully implementing
the Law of the People’s Republic of China on the Profection of
Consumers’ Rights and Interests and other applicable national
regulations. To ensure the accuracy and integrity of marketing
communications, the Company has esfablished a cross-departmental
review mechanism, involving teams from brand management,
customer service, and legal compliance. This three-tiered verification
process prevents the dissemination of misleading information at
the source and safeguards the brand'’s reputation from the risks of
improper promotion. In ferms of sales management, Greenland HK
has built a standardized, full-process sales compliance system. In
strict adherence to internal policies 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, the Company also provides
regular, fargeted training fo strengthen the professional competencies
of its marketing teams. This helps standardize sales behavior and
ensure that the core value propositions of its products are accurately
conveyed fo customers. Furthermore, each project prepares
customized sales scripts aligned with actual conditions, which must
be reviewed and approved by relevant departments before public
release. This multi-dimensional control model not only upholds the
Company's brand credibility but also fosters a dynamic balance

between customer interests and sustainable business development.

Customer services

Greenland HK has always adhered to a customer-centric
development philosophy, dedicating itself to listening closely o
every customer voice, gaining deep insights into client needs and
expectations, and continuously enhancing the customer service
experience. In practice, we not only prioritize timely responses to
explicit customer requests but also strengthen our service teams’ ability
fo anticipate needs through specialized fraining, thereby establishing
a proactive, preventative service improvement mechanism. We firmly
believe that only by consistently delivering exceptional value can we
eam lasting customer trust and recognition, which are key to driving
the Company’s long-term, stable growth. By fostering a positive
cycle between customer rights protection and enterprise quality
enhancement, we are laying a solid foundation for sustainable

development.
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Bé6.

Product Responsibility (Continued)

Complaint Handling

Greenland HK infegrates customer feedback management into its
core quality control system by establishing dedicated communication
channels and service windows to actively listen to customer input.
This ensures that all customer concerns are systematically tracked
and addressed, serving as a key driver for improving service quality.
To support this, we have developed internal guidelines such as the
Greenland HK Customer Complaint Management Guidelines and the
Detailed Rules of Handling Customer Complaints, which standardize
the complaint resolution process and ensure swift and effective
responses to customer issues. In addition, we proactively collect and
analyze complaint data fo continuously enhance the efficiency and

effectiveness of our response mechanisms.

We have set up communication and feedback channels such as 400
complaint hotline, complaint mechanism through the official account,
a cusfomer service mobile APP and customer service hotline and so
forth. All complaints are initially received by a third-party agency and
then forwarded to the appropriate departments for follow-up and
resolufion. Depending on the nature of the issue, designated teams
at both the headquarters and city-company levels develop targeted
solutions. Once a complaint is resolved, a follow-up call is conducted
fo assess the customer's satisfaction. Additionally, we provide regular
updates to customers on the progress of their complaint, ensuring
transparency and fimeliness throughout the process. This approach
forms a closedloop complaint management system, covering the full

cycle of “intake — supervision — feedback — follow-up”.

Complaint channels
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Reshaping Responsible Operations
(Continued)

Bé6.

Product Responsibility (Continued)

Customer Privacy Protection

We strictly comply with the Civil Code of the People’s Republic of
China and the Personal Information Profection Law of the People’s
Republic of China and other laws and regulations. To ensure data
protection at the institutional level, we have established internal
policies such as the Greenland Group Real Esfate System Customer
Information Management Regulations, These form a robust security

framework fo effectively sofeguard customer privacy.

In our day-fo-day markefing activities, we collect only the minimum
necessary information fo befter understand customer needs and
deliver more tailored product offerings. All customer data is stored
within secure, professional sysfems with sfringent access controls in
place fo prevent data breaches. Any deliberate disclosure or trading
of customer information is dealt with seriously, and in severe cases,
referred to judicial authorities. We remain highly committed to
cusfomer privacy protection, and to providing services that are both

secure and frustworthy.

Risk Management

Greenland HK adheres to a prudent development philosophy and
places strong emphasis on enhancing its risk prevention and control
system as well as overall management capabilities. Across the entire
project lifecycle — from land acquisition to postsale property services
— sfrict risk control measures are implemented to ensure smooth and
timely project delivery. Risk management is embedded throughout
every stage of the business process. At the project initiation phase,
potential risks related to market conditions, policies, and consfruction
are proactively identified, with mitigation plans and standardized
workflows developed accordingly. During project execution, all key
decisions, expenditures, and construction activities undergo rigorous
review, with progress tracked dynamically in real time. Idenfified
risks are categorized by severity and scope info general, significant,
and maijor, with tailored strategies applied to ensure all risks remain

controllable.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Contin

RIE - HERERHRE#®)

Reshaping Responsible Operations

(Continued)

B6. Product Responsibility (Continued)
Risk Management (Continued)
In addition, Greenland HK strengthens its risk governance through
internal audits, conducting both scheduled and ad hoc audits
across its business units each year. These audits help identify and
correct issues in a timely manner, optimize internal processes, and
continuously improve risk control performance. This enables the
Company to maintain resilient growth amid market volatility, while
consistently delivering high-quality, reliable products and services to

its customers.

Protection of Intellectual Property Rights

Greenland HK fully recognizes the profound value and significance
of intellectual property and remains committed to ifs 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 integrity,
legality, and enforceability of intellectual property rights. Throughout
the course of our business operations and development, we place
great emphasis on safeguarding our own intellectual property asses,
implementing multiple profective measures to ensure their security
and rightful ownership. At the same time, we rigorously regulate
our commercial practices and solemnly commit that the Company
shall never engage in any infringement of infellectual property rights,

including but not limited o patents, frademarks, or copyrighfs.

To ensure that intellectual property is thoroughly and effectively
profected, Greenland HK incorporates clear and explicit IP protection
clauses into all business activities and contractual agreements. These
clauses include detailed provisions to prevent IP infringement and
stipulate sfrict liabilities for breach of contract related to IP violations.
For original content created by the Company, we proactively initiate
trademark 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 fo confribute to the development of an innovation-driven society
and fosfer a positive ecosystem in which IP rights are respected and
profecfed — driving continued progress across both the indusfry and

broader society.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

EVERTEZER)

B6.

EREEE&E)

EREFE (&)

tEoh - AR EE BB A B E S R EE
B -SFcHE TEXGETHREAME
HER - REERIMIERE  BCRE -
BRERITRRIAEEE S - BN BEEMRT
SHEFHRERERE  ARPRHEER
SEHEE n B ARTS

A ERERE
BARDRENBERAESNERERER
RRBE  IERABRENEE BB BRE(T
FARAMBEEREPEARLNERD
BEIVAR(PEARKAMBENE)E — K
PIRRDERER - BE B IREANBER
VEEM  AVEMARERIE c EEELE
HERBET  RATESEERE B S
BAMBEENBORE  KRSBERE
MR AT 2 ML - RSEENREE S
BREEITR  HEEBRRAGE  BTHE
EERN - A% - EFRFEANEMTZAR
HBERERRILITR -

RUEREBNAERERESTD BN
R HPESREEEBURMERTN®H
o AR EEMI AN T B AR EE
BRARE DA N8 KN B EE AR IR HO AR R 16K
AR - WHERELRFNENRTETT
Bk BB ATE o SR EATRIER R A
ANA - HIEEEEIHETT R FRIEAMR
EHEF - AR TR REEFRERRE -
RK - A ERK — MR E R ER R A
BEERETE  FEMARARL S - A
ERTTHABRANELERREEN
B HBTEMM EEESNRE MBER
B RAFREFR TERI TR o



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Continued)

Reshaping Responsible Operations
(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 AntiMoney Laundering Law
of the People’s Republic of China and other relevant regulations. The
Company adopts a zerotolerance policy toward corruption, bribery,
and all forms of unethical conduct. To advance anti-corruption and
integrity efforts, the Company has established a comprehensive
compliance framework. With the Standards on Integrity and Self-
discipline of the Employees of Greenland HK as the core and the
Accountability System for Violations of Rules and Regulations (Trial)
as support, the Company seeks fo strengthen employee awareness
of ethical behavior and ensure that violations are dealt with seriously
and consistently. In addition, the Employee Handbook outlines seven
prohibifions related to professional conduct, explicitly banning acts
such as favoritism, bribery, and the disclosure of company secrets
— thereby safeguarding a fair, just, and transparent operating

environment across all business activities.

In ferms of supervision and reporting mechanisms, Greenland HK's
Llegal Affairs and Internal Audit Department is fully responsible
for overseeing the Group's anti-corruption efforts. The Company
provides employees with multiple reporting channels, including
anonymous options, such as the official whistleblowing email
(glhkjc@greenlandhk.com), hotline [012-61353753), and written
correspondence. All reports are followed up by designated
personnel, and any violations that are verified are handled strictly
in accordance with legal and regulatory requirements. In cases
of serious misconduct, matters are referred to judicial authorities.
Greenland HK prioritizes the protection of the interests of its
employees, customers, and the public, taking a firm stance against
any unlawful acts that harm corporate or societal interests. We are

commifted fo fostering a healthy and orderly business environment.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT (Confinued)

RIE - HERERWRE @)

Reshaping Responsible Operations
(Continued)
B7. Anti-Corruption (Continued)

ERREEER)

B7. RIBERR(E)

Contact the whistleblower to understand and verify the defails

BEERA - THIZEARER

Request the whistleblower to provide relevant evidence and information

ZRBE|ARHABERER

Conduct investigation to obtain evidence in accordance with the
reported clues

RIBBHRRRAENE

Report the investigation findings to the management

AEERAEEERE

Whistleblowing handling process

BRRERIERIE

During the Reporting Period, the Company did not have any litigation

cases related fo corruption.

Co-Creating Thriving Communities

The community serves as a vital platform for inferaction between enterprises
and society. Greenland HK is committed to building a trustworthy and
compassionate brand image, actively fulfilling its responsibility to promote
social progress and improve community environments. By creating shared
value for both the Company and the communities it serves, we enhance
community cohesion and advances public health and wellbeing through

various community-based inifiatives and activities.
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Fulfilling Social Responsibility

Greenland HK actively participates in public welfare and charitable
initiatives, demonstrating its commitment to corporate social
responsibility through meaningful, action-driven engagement. The

Company organizes and takes part in various philanthropic activities,
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with a particular focus on providing educational support and it @B R R AR AR IR EAGE o
developmental assistance for children, reflecting the Company’s deep

understanding of and unwavering dedication to social responsibility.

Case: “Empowering Dreams, Creating the Future” Public Welfare Initiative

B [BVEBRRERIRK IALEE

Upho|ding its phi\osoph\/ of giving back to society and contribuﬁng to the community, Greenland HK has ocﬂve|\/ fulfilled its corporate
social responsibility through a variety of charitable acfivities. In 2024, the Company partnered with the Handa Social Work Service
Center [ZEE & TERRTE L) of Xishan District, Kunming, and the Community Committee of The Metropolitan under SPG Grand
City (A REZE) to launch the "Empowering Dreams, Creating the Future” summer study tour program for left-behind
children from Pihe Nu Ethnic Township in Nujiong (2% UT)A 2% 5% 4F). This inifiafive aimed fo provide greater educational access and
developmental support for rural children, helping them broaden their horizons, unlock their potential, and lay a sfrong foundation for
future growth.
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Energizing Communities with New Vitality

Greenland HK actively promotes community revitalization by
organizing a diverse range of cultural, educational, and recreational
activities. These initiatives aim to enhance residents’ quality of life and
sense of wellbeing, while fostering a more harmonious and dynamic
living environment. By enriching community life and strengthening
neighborhood connections, Greenland HK injects fresh momentum

info the susfainable development of the communities it serves.
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ENVIRONMENTAL SOCIAL AND GOVERNANCE REPORT (Con
RIE - HERERHRE#®)

Co-Creating Thriving Communities HEIEFHE(E)
(Continued)

B8. Community Investment (Continued) B8. #H[EIRZ(4E)
Energizing Communities with New Vitality (Continued) BB EIE T ()

Case: A New Experience of Neighborhood Happiness

RO : SEMEEHES

To enhance residents’ sense of happiness and belonging, Greenland HK partnered with local community party organizations to launch
the "Community Market in the Neighborhood” cultural activity. By integrating high-quality resources within a 15-minute living radius —
including healthcare, daily services, and elderly care — the event featured a variety of booths offering household services, supermarket
products, fresh fruits, and handmade crafts. Onsite, residents also enjoyed convenient services such as haircuts, blood sugar tesfing,

and knife sharpening, all of which reflected Greenland HK's care and commitment to the community.

Infernally, the community market initiative further deepened the Company’s value orientation, strengthened the cultural foundation of
its Party-building brand, and enhanced team cohesion, serving as both a carrier and practitioner of corporate culture. Externally, it
continued to highlight the exemplary role of Party leadership, transforming organizational advantages info a powerful force for serving
the people.
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RIE - HERERRE @)

Co-Creating Thriving Communities HAIEFHEE)
(Continued)

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

Case: Community Sports Day

=Pl : HEEHES

In 2024, Greenland HK celebrated the Olympic spirit together with its residents by hosting a vibrant Community Sports Day, tuming
the global sporting event info a joyful neighborhood celebration. The event featured a variety of activities, including badminfon,
volleyball, and table fennis, promoting physical fitness among residents while cultivating a positive and uplifting community atmosphere.
With the theme of “Community + Sports,” Greenland HK brought a unique sense of vitality and connection to residential life, infusing
neighborhoods with energy, wellness, and joy — and confributing o a healthier, more dynamic urban experience.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES

ESRENEEBAERBN

LUO Weifeng, aged 61, 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 Commitiee of the Communist
Youth Lleague, 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 SPG Investment
(Holding) Limited and SPG Group [Holding), among other positions.

WANG Weixian, aoged 61, is an Executive Director, the Honorary
Chairman and founder of the Company. Mr. Wang is also Chairman of
SPG 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 51, 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 accounfing. He also has the
professional fitle of intermediate accountant. Mr. Wu has over 15 years
of experience in the real estate and consfruction industry, with exfensive
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.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

WANG Xuling, aged 64, 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 markefing 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 51, 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, the Vice Chairman of
Shandong Greenland Spring Holding Group Corporation Limited (which
is a subsidiary 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 assistant 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 Enterprise Management Department.

LI Yongqiang, aged 47, a member of the Communist Party, is currently
the Executive Director and Executive Vice President of the Company. Mr. Li
was conferred @ master's degree in engineering management by Nanjing
Tech University. Mr. Li 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 joined Greenland Hong Kong in September
2018. Mr. Li was conferred the honorary fifles 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
2021", "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 74, 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 a number
of listed companies, namely Howkingtech International Holding Limited,
Guangdong Land Holdings Limited [formerly known as Kingway Brewery
Holdings Limited), Television Broadcasts Limited and Vesync Co., lid, the
shares of the above four companies are listed on the Hong Kong Stock
Exchange. Mr. Fong is also an independent non-executive director of Bank
of Shanghai (Hong Kong) Limited. Mr. Fong was an independent non-
executive director of Evergreen International Holdings Limited from October
2010 to March 2020, Sheen Tai Holdings Group Company Limited
from June 2012 to May 2020, WuXi Biologics (Cayman) Inc. from May
2017 to June 2020 and Xinming China Holdings Limited from June 2015
fo October 2021, the shares of these companies are listed on 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 Commitiee 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.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

KWAN Kai Cheong, 75, is an Independent Non-Executive Director
of the Company since 2006, 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 62, is an independenf non-execufive
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 instituions. 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 42, 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 a Chartered
Secretary, a Chartered Governance Professional and an Associate of
both The Hong Kong Chartered Governance Institute and The Chartered
Governance Institute 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 53, 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 constfruction 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 57, 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 estate 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 o the general manager of the Property
Business Division Il of the Group. He previously worked in Shanghai
Electronic Instruments Bureau Real Estate Company (/&SRB E HE
2 7)) (formerly known as Electronic Instruments Housing Officefgdk BiE
E#). Mr. Jiang Zhongmin joined Greenland Hong Kong at the end of
2017. Mr. Jiang Zhongmin was awarded the honorary fifles of "Outstanding
Manager of Greenland Group for 2024, efc.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Con

Zhang Yihua, aged 43, is a member of the Communist Party, the
Assistant President of Greenland Hong Kong and General Manager of
the Hainan Company of Greenland Holdings. He graduated from Xidian
University, earning a Bachelor's degree in Electronic Information and a
Master's degree in Software Engineering. Since joining Greenland Group
in 2013, Mr. Zhang Yihua has held various positions, including Assistant
to the Chairman of the Board of Greenland Hong Kong, Director of the
Office for the Northwest Division of Greenland Group, General Manager
of the Xining and Urumgi companies within the Northwest Division, General
Manager of the Yunnan and Hainan companies of Greenland Hong Kong,
and Vice President of the South China Regional Company of Greenland
Hong Kong.

LEl Yu, aged 52, is the Secretary fo the Board and the General Manager
of the legal Affairs and Internal 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 obtained 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 internal
risk control of listed companies, mergers, acquisitions and reorganization
of companies, project investment and financing and confract 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 titles of “Outstanding Manager of
Greenland Group for 2023", “Indusiry Role Model of Greenland Group for
2024", "Outstanding Manager of Greenland Hong Kong for 2023", “Merit
Prize for the Tenth Anniversary of Greenland Hong Kong”, efc.

SU Shiyou, aged 48, a member of the Communist Party, is the general
manager of the financial management deportment of the Company and
joined Greenland HK in October 2023. Mr. Su Shiyou graduated from
Changchun Taxation Institute, majoring in accounting, with a master’s
degree and holds a certificate of certified public accountant. Prior to
joining the Company, he was the director and financial controller of
Greenland Group's Guizhou Construction Group Limited, the appointed
financial controller of the capital and finance center of Greenland Grand
Infrastructure Group, the director of the financial management center and
the general manager of the legal and audit center of the Jiangxi Business

Division of Greenland Group.
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DIRECTORS AND SENIOR MANAGEMENT PROFILES (Confinved
BEENSHREEEBAEHN®)

LI Qiang, aged 49, 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 confract 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 “Indusiry Role
Model of Greenland Group for 2022", “Indusiry 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 48, 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 masfer’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 fo
that, he worked in East China Architectural Design & Research Insfitute.
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 eycle 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
"Industry Role Model of Greenland Group for 2022".

XIA Hangyang, aged 38, 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
groduoted 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 fo joining the Company,
Mr. Xia was the general management director of the Hainan Company
of Greenland Group. Mr. Xia was awarded the honorary fitles of “2018
Outstanding Employee of Greenland HK Yunnan Company” and “2020
Outstanding Manager of Greenland HK Yunnan Company”.

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

FAN Xingwang, aged 45, 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, depuly 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 45, 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 fo 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 ftitles 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”, efc.

JIA Shunfei, aged 47, 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 that, 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 SPG 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.
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DIRECTORS’ REPORT
ESTHE

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 statfements
of the Group for the year ended 31 December 2024.

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 activities is sef out in notes 5 and 6 1o the consolidated financial

statements.

BUSINESS REVIEW

A review of the business of the Group during the year ended 31 December
2024 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 13 of this annual report and
"Management Discussion and Analysis” on pages 25 to 43 of this annual

report.

An analysis of the Group's performance during the year ended 31
December 2024 using financial key performance indicators is provided in
the "Chairman’s Statement” on pages 4 to 13 and “Financial Highlights”

on pages 2 and 3 of this annual report.

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 44 to 137 of this annual report.
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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 2024 are sef out
on pages 172 and 173 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 contract of significance fo which the Company or any of ifs
subsidiary was a party, and in which a Direcfor or an enfity connected with
such Director had a material inferest, either directly or indirectly, subsisted

during or atf the end of the financial year ended 31 December 2024.

PERMITTED INDEMNITY PROVISION

Pursuant fo the Articles, the Company will indemnify its Directors 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 Arficles was in force during the
financial year ended 31 December 2024 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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DIRECTORS' REPORT (Continved)
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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 after taking into
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 interest of the Shareholders as a whole.

The Directors did not recommend any final dividend for the year ended 31
December 2024.

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

agreed fo waive any dividends.

CLOSURE OF REGISTER OF MEMBERS

The AGM will be held on Friday, 27 June 2025. 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,
24 June 2025 to Friday, 27 June 2025 (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 certificates must be lodged with the
Company’s branch share registrar in Hong Kong, Tricor Investor Services
Limited, ot 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
for registration not later than 4:30 p.m. on Monday, 23 June 2025.

FIXED ASSETS

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

19 to the consolidated financial statements.

BORROWINGS AND INTEREST CAPITALISED

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

consolidated financial statements.

MOVEMENTS OF SHARE CAPITAL

Details of movements in the Company’s share capital during the year are

set out in note 39 to the consolidated financial statements.
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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. Securities 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 ifs
obligations under the Notes and the frust 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 frustee of the Notes [the “Trustee’) and the
deed of equity inferest purchase undertaking between Greenland Holdings
Group Company Limited and the Trustee dated 25 July 2014 in relation to
the Notes. For further details, 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 2024.

RESERVES

Details of the movements in reserves during the year are set out in note
40 to the consolidated financial statements. As at 31 December 2024,
the aggregate amount of reserves available for distribution to equity
holders of the Company was approximately RMB-505,703,000 (2023:
approximately RMB-428,028,000).
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DONATIONS

The donations made by the Group during the year amounted to

approximately RMB 15,000 (2023: RMB117,000).

FIVE-YEAR FINANCIAL SUMMARY

A five-year financial summary of the Group is set out on pages 345 1o 346

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. CHEN Jun (Chairman) (resigned with effect from 17 May 2024

Mr. LUO Weifeng (Chairman and Chief Executive Officer)
(appointed with effect from 17 May 2024)

Mr. WANG Weixian (Honorary Chairman)

Mr. HOU Guangjun (Chief Operating Officer)
[resigned with effect from 17 May 2024)

Mr. WU Zhengkui

Ms. WANG Xuling

Dr. LI Wei

M. LI Yonggiang (oppointed with effect from 17 May 2024)

Independent non-executive Directors
Mr. KWAN Kai Cheong
Mr. FONG Wo, Felix, JP
Mr. KWOK Tun Ho Chester

(appointed with effect from 6 November 2024)
Mr. LAM, lee G, JP

[resigned with effect from 17 May 2024)

In accordance with the Articles, Mr. WU Zhengkui, Mr. KWAN Kai
Cheong, Mr. FONG Wo, Felix, JP and Mr. KWOK Tun Ho Chester will
refire from the Board at the forthcoming AGM. Being eligible, they offer

themselves for re-election.

None of the Direcfors has a service confract with the Company or any of
its subsidiaries which is not terminable within one year without payment of

compensation other than statufory compensation.
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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
SPG Investment Limited* ([EM =L EGRAF]), 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 inferesfs 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 2024.
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DIRECTORS’ INTERESTS IN SECURITIES

Save as disclosed below and as at 31 December 2024, none of the
Directors 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 oe 4

Name of Director Capacity/Nature of Interest
EEita L PR i
Mr. WANG Weixian Inferest of controlled corporation e 1)
TRERE REHIA RS
Founder of discretionary frust o= 2
[ NG
Ms. WANG Xuling Beneficiary of discrefionary frust N2
FhzErt BB EER B AN
Mr. FONG Wo, Felix, JP Beneficial owner
akilbiot BERfEBA
Mr. KWAN Kai Cheong Beneficial owner
BRERLE BRBEBA
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Percentage of
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38,804,571 1.39%
187,722,133 6.72%
187,722,133 6.72%
500,000 0.02%
500,000 0.02%



DIRECTORS’ INTERESTS IN SECURITIES
(Continued)
Aggregate long position in the Shares o= 4: (Continued)

Notes:

1. Under the SFO, Mr. WANG Weixian was deemed to be interested in
38,804,571 Shares which were held by Prestige Glory Enterprises Limited.
The entire issued share capital of Prestige Glory Enterprises Limited was
beneficially owned by Mr. WANG Weixian.

2. Under the SFO, each of Mr. WANG Weixian and Ms. WANG Xuling was
deemed fo be inferested in an aggregate of 187,722,133 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 object of The Duanyuan Trust.

3. Based on the entfire issued share capital of the Company as at 31 December
2024 of 2,791,884,683 Shares.

4. The above information is prepared solely based on the disclosure of interest
forms (the “DI Forms") filed with the Stock Exchange on or before 31
December 2024 by the relevant parties, for which the filing parties shall
have the sole responsibility fo 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 FENREFHNER(E)
(Continued)
Aggregate long position in the debentures "or 2; RSN ERR =2

Denomination or

Unit Size of Amount of
Name of Director Capacity/Nature of Interest Currency of Debentures the Debentures Debentures
fEiEE N HED
BEfA S/ EanE fRiEE N B L ik e
Mr. WANG Weixion Interest of controlled corporation e 1 Usb 200,000 4,475,000
TRERE R R AR ) £
Notes: FEE

1. Under the SFO, Mr. WANG Weixian was deemed to be interested 1. REZFFLEEED  TEBEERBEARAS

in debentures of the Company in an aggregate principal amount of @R RA,4750005F TR AN AEEE R EBE
US$4,475,000, which were held by SPG Investment Holdings ltd.. The entire % AEEEFEHSPG Investment Holdings Ltd. 3
issued share capital of SPG Investment Holdings Ltd. was beneficially owned A ° SPG Investment Holdings Ltd. 2 &2 TR
by Mr. WANG Weixian. The said debentures comprised 5.625% perpetual HERBREERES - TERIEEELSE
securities in the aggregate principal amount of US$4,475,000. #34,475,0003 TTH) 5 625K A TS °

2. The above information is prepared solely based on the DI Forms filed with the 2. LHERERBEBINR-_Z-_OEFE+ZA

Stock Exchange on or before 31 December 2024 by the relevant party, for ST B TR REER KRBT
which the filing party shall have the sole responsibility to ensure their accuracy R BRI EA T RFALERENTE
and completeness. The Company disclaims any liability in respect of the T o AR Z S W E SRR ER IR T
accuracy and completeness of such DI Forms. MAEEEAEE -
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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.,

Ltd.*

(FEMERE R ERZERRAT) Mo-2:

DIRECTORS' REPORT (Confinved)
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EENEFIERE)

RAEATAEBEE (T HEBHEE 1) (BIEM
RERBEMEARAS)RIEITFREH

(Pt

Percentage of
Shareholding in
the Associated

Amount of Corporation’s

Name of Director Capacity/Nature of Interest Registered Capital  Registered Capital

AL B

EEpE S e HMEF L EXHRRET 2L

Mr. WANG Weixian Founder of discretionary trust Ve 7 RMB2,858,000 28.58%
TREEE B {EEaIS A AR#2,858,0007

Ms. WANG Xuling Beneficiary of discrefionary trust iNee 1) RMB2,858,000 28.58%
FRELL BB EEX B AW AR?2,858,0007T

Notes: MG

Under the SFO, each of Mr. Wang Weixian and Ms. Wang Xuling was
deemed fo 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 Il. Ms. Wang Xuling is a discrefionary object of
The Duanyuan Trust II.

The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 31 December 2024 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 2024

(i)

neither the Company nor any of its subsidiaries was a party to any
arrangements fo 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

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 FERE

As at 31 December 2024, the persons [other than Directors and chief RZZZWF+ZA=1+—08 ' THERERQFIRE
executive of the Company) which had interests or short positions in the BHLEEKRAIEIORAFENTCMARER
Shares or underlying shares of the Company as recorded in the register ARG RABROTFEAESIABEHAL(ERA
required to be kept by the Company under section 336 of the SFO were as FEERTBITHAERINETIMT :

follows:
Aggregate long position in the Shares Nor 9 TR RR B IF & mEy (i)
Approximate
Percentage of
Number of the Company’s
Name of Shareholder Capacity/Nature of Interest Shares  Issued Shares
REATBH#T
REEHE SR RSE RGBT S
Gluon Xima International Limited Beneficial owner Noe 1 1,650,244,409 59.11%
RERFEEERAR 67 - PNCE
Hong Kong Vee Eight Limited Inferest of controlled corporation Mo 1) 1,650,244,409 59.11%
ERBEERRAR RSN R ()
Greenland Holding Group Company Limited  Inferest of controlled corporation e 1) 1,650,244,409 59.11%
EREEERAA REEHI AR ER
Creenland Holdings Inferest of controlled corporation Nefe ! 1,650,244,400 59.11%
SRR PRSI R s )
SPG Invesiment Holdings Lid. Beneficial owner Noe 2 110,206,641 3.95%
SPG Investment Holdings Lid. BifEE N2
Brilliant Bright Investment limited Beneficial owner o2l 77,515,492 2.78%
Brilliant Bright Investment Limited BafER AWz
Inferest of controlled corporation Nefe 2 110,206,641 3.95%
PRI g )
HSBC Infernational Trustee Limited Trustee Mo 8 187,722,133 6.72%
HSBC International Trustee Limited EEYNGE
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SUBSTANTIAL SHAREHOLDERS (Continued)
Aggregate long position in the Shares "= 5 (Continued)

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 enfire 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.

SPG Investment Holdings Lid. was a wholly-owned subsidiary of SPG Asset
Management lid ("SPG Asset’). SPG Asset was a wholly-owned subsidiary
of Brilliant Bright Investment Limited (" Brilliant Bright’). Brilliant Bright was a
wholly-owned subsidiary of Reach Top Holding Limited ("Reach Top”). Each
of SPG Asset, Brilliant Bright and Reach Top was deemed to be interested
in the Shares beneficially owned by SPG Investment Holdings Lid. under the
SFO. 77,515,492 Shares were directly held by Brilliant Bright.

According to the latest DI Form filed by HSBC International Trustee Limited
("HSBC International’) on or before 31 December 2024, HSBC
International wholly-owned Reach Top, which in turn wholly-owned Brilliant
Bright; and HSBC International was thus deemed to be interested in the
187,722,133 Shares held by Brilliant Bright under the SFO.

Based on the enfire issued share capital of the Company as at 31 December
2024 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 2024 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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DIRECTORS' REPORT (Continued)
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2024, the Group entered into 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 26 April 2022, the Company enfered info o cooperation framework
agreement (the "2022 Framework Agreement’) with Senmao
in relation to the landscape construction and greening works for certain
property development projects of the Group in the PRC. As it was owned
as to 60% by Greenland Holdings, Senmao was a connected person of
the Company under the Listing Rules, and the transactions contemplated
under the 2022 Framework Agreement consfituted a continuing connected
transactions for the Company. Please refer to the announcement of the
Company dated 26 April 2022 for details. The annual contracted amount
payable for the transactions contemplated under the 2022 Framework
Agreement for the following financial years shall not exceed the amounts sef

ouf below:
2022: approximately RMB45.36 million;
2023: approximately RMB16.20 million; and

2024: approximately RMB3.24 million.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

On 12 January 2023, the Company entered info a commercial project
enfrusted management strategic cooperation framework agreement (the
"2023 Framework Agreement’) with Shanghai Jince Real Estate
Consulting Co., Uid.* (/888 REEZABR AR "Shanghai Jince’)
in relafion to the provision of certain commercial project management
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
under the Listing Rules, 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
fransactions confemplated 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.,
ld.* (BB EmEEREAR A ("Shanghai Lvyu’), o wholly-
owned subsidiary of the Company, entered info a cooperation agreement
(the "Cooperation Agreement’) with Jiangxi Greenland Commercial
Operation Co., ltd. * (It EEZEEFR AR ("Jiangxi
Greenland’), pursuant to which Shanghai Lvyu shall provide certain
commercial project management services to Jiangxi Greenland for
Nanchang Binfen City* (EI&£&# ). As Jiangxi Greenland was wholly-
owned by Greenland Holdings, Jiangxi Greenland was a connected
person of the Company under the Listing Rules, and the aforesaid
fransaction constifuted @ confinuing connected fransaction for the Company.
Please refer to the announcement of the Company dated 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
2026: approximately RMB10 million.

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 2024 has been entered
info (a) in the ordinary and usual course of business of the Group; (b) on
normal commercial terms or better; and (c) in accordance with the relevant
agreement governing them on terms that are fair and reasonable and in the

interests of the Shareholders as a whole.
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CONNECTED TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS
(Continued)

The Auditor has performed procedures on the above continuing connected
transactions for the financial year ended 31 December 2024, and issued
a letter to the Board to confirm that nothing has come to its attention that

causes it fo believe that the said continuing connected transactions:
[} have not been approved by the Board;

[i)  were not entered into, in all material respects, in accordance with the

relevant agreements governing such transactfions; and
[ii)  have exceeded their respective caps.

Save as disclosed above, related-party transactions disclosed in the
Company's financial statements either did not constitute connected
fransactions/continuing connected transactions, or constituted connected
fransactions/continuing connected fransactions but were exempted from
all disclosure and independent shareholders” approval requirements under
Chapter 14A of the Listing Rules.

MANAGEMENT CONTRACTS

No confract concerning the management and administration of the whole
or any subsfantial part of the business of the Company was entered into or

existed during the year.

REMUNERATION POLICY

The remuneration policy of the employees of the Group is formulated by the
remuneration committee which takes info 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 2024, there was no expense in
relation to 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.
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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 2024.

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 2024.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of its Directors as at the date of this annual report, the
Directors confirm that the Company has maintained throughout the year of

2024 the amount of public float as required under the Listing Rules.

DISCLOSURE UNDER RULE 13.20 OF THE
LISTING RULES

The Directors is not aware of any circumstances resulting in the responsibility
of disclosure under Rule 13.20 of the listing Rules regarding the provision
of advances by the Company fo an entity, which confinued fo exist as at
31 December 2024.

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 2024.
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AUDITOR

The consolidated financial statements for the year have been audited by
Messrs. Deloitle Touche Tohmatsu (Registered Public Interest Entity Auditors,
35/F, One Pacific Place, 88 Queensway, Hong Kong). There have been

no changes of audifor of the Company in the preceding three years.

A resolution will be submitted to the forthcoming annual general meeting of
the Company to re-appoint Messrs. Deloitte Touche Tohmatsu as auditor of

the Company.

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

28 March 2025
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Deloitte.

TO THE SHAREHOLDERS OF GREENLAND HONG KONG
HOLDINGS LIMITED
(Incorporated in 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”) sef out on pages 172 to 344,
which comprise the consolidated statement of financial position as at 31
December 2024, 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 notes to
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 2024, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards
Board (“IASB”") and have been properly prepared in compliance with the

disclosure requirements of the Hong Kong Companies Ordinance.

We conducted our audit in accordance with Hong Kong Standards on
Auditing ["HKSAs") issued by the Hong Kong Institute of Certified Public
Accountants ["HKICPA"). Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the HKICPA's Code of Ethics
for Professional Accountants (the “Code”), and we have 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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MATERIAL UNCERTAINTY RELATED TO
GOING CONCERN

We draw attention to Nofe 3 fo the consolidated financial statements which
indicates that as at 31 December 2024, the Group had interest-bearing
loans of RMB8,477 million which were repayable within one year from the
end of the reporting period, while its bank balances and cash amounted fo
RMB6P5 million. In addition, as at 31 December 2024, the Group had
not repaid cerfain interestbearing loans of RMB2,317 million according to
their original repayment schedules. Subsequent to the end of the reporting
period and up fo the date of this report, an additional RMB 1,292 million
in interest-bearing loans became overdue. The above conditions indicate
the existence of material uncertainties that raise significant doubt about the
Group's ability fo continue as a going concem. 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. As sfated in Note 3, these conditions,
along with other matters as set forth in Note 3, indicate that a material
uncertainty exists that may cast significant doubt on the Group's ability fo
continue as a going concem. Our opinion is not modified in respect of this

matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. In addition fo the matter described in the Material
Uncertainty Related to Going Concern sectfion, we have determined the
matter described below fo be the key audit matters fo be communicated in

our report.
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INDEPENDENT AUDITOR'S REPORT (Continued)
BB S )

Key audit matter

PSSt EIE

How our audit addressed the key audit matter

HAEH IR RS R

Valuation of investment properties

REYMEMSEE

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 at approximately RMB7,896 million
at 31 December 2024. A fair value loss of approximately
RMB841 million is recognised in the consolidated statement of

profit or loss and other comprehensive income for the year then

ended.
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Our procedures in relation to the valuation of investment

properties included:

e  Evaluating the competence, capabilities and objectivity

of the Valuer;
e Obtaining the valuation report issued by the Valuer and
evaluating the valuation methodology and approach

appropriate for use in determining the fair values of

investment properties;
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INDEPENDENT AUDITOR'S REPORT (Continued)
BB RS )

Key audit matter

PSSt EE

How our audit addressed the key audit matter

HAE IR EARE EE

Valuation of investment properties (Continued)

REMEEEE)

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 and
direct comparison approach. The valuations are dependent
on certain key inputs that require significant management
estimation, including estimated capitalisation rates, average

unit market rent and average unit market price.
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Understanding on the key assumptions and evaluating
the reasonableness of the key assumptions included
within the valuations, namely capitalisation rates, unit

market rent rafe and unit market price; and

Assessing the accuracy and completeness of the
information provided by the management to the Valuer
by agreeing the rental income and tenancy summary
to the respective underlying tenancy agreements, on a

sample basis.
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INDEPENDENT AUDITOR'S REPORT (Continued)
B BEN RS ®)

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 not express any form of assurance conclusion

thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. WWe 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 confrol 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 fo going concern and
using the going concemn basis of accounting unless the directors either
intend to liquidate the Group or fo 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.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our obijectives are to obtfain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, 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 terms of engagement and for no other purpose. We do not
assume responsibility fowards or accept liability to any other person for the
confents 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 defect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected 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:

o 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.

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

the effectiveness of the Group's infernal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made

by the directors.
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e Conclude on the appropriateness of the director's 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 exists, 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. Qur conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease 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 statements represent the underlying

fransactions and events in a manner that achieves fair presentation.

J 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 fiming of the audit and significant
audit findings, including any significant deficiencies in internal control that

we identify during our audit.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

HESRABBEKE ST ERNER HIFY
i WIRIBPIEDRMERE - HERD
FHEESHENBEREMOERTHEEME - 1
MAREE M ERENFECERNELS
REE © WATTRRFEERTHEENE - 8
BUEERBMBETRFERE LIRSS
M mER T EER R E - REAROIET
R AMBRIARTTHE R » NTH&ER HER
BEEREEMBRE A LIRS HETERE - A
M RERFEKBENAI LB T R E TR

AHERE B HRRNERIIFT LA - EER
AR (BEREER) ARG VBRREE
DNFRBBARZREAE -

AEIRMTEEEAAEREREEENE
BAXBEMPHERNTYEENER
& ERHEEMEHMRITKE RNER -
ATARES  EERBEG/ETREET
MEATTOERT T - AT RBFHEEAER

HMEME -

ATEIRE BB BETN EHEELBRUAREX
B BRE - HPEATER &R L Ak
HIEEMERATNRZE °



We also provide those charged with governance with a statement that we
have complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where

applicable, actions taken to eliminate threats or safeguards applied.

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. VWe 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 inferest benefits of

such communication.

The engagement pariner on the audit resulting in the independent auditor’s

report is Zhou Sze.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

28 March 2025
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CONSOLDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
ceBmkHEMEEANER

For the year ended 31 December 2024
BE—F-mFET-A=+—HILFE

2024 2023
—T-lE —T-=F
RMB’000 RMB'000
ARETRT ARBFIT
Revenue 1] 5 15,275,935 24,932,665
Cost of sales SHEE PR (14,479,636)  (22,362,599)
Gross profit ESAl 796,299 2,570,066
Other income Hablg A 7 50,130 22,063
Other gains and losses H i Wes K E51E 8 (16,636) [66,190)
Selling and marketing costs SEE N IS HE A N (435,894) (659,854)
Administrative expenses THER (434,232) 497 ,769)
Other operating expenses Hibg &Y Q (207,858) (116,667)
Impairment gain {loss) under expected credit loss T8 HA{E B 512 1R 018 T R(E
model, net of reversal Wz (1) - B Em 10,467 (189,437)
Loss on changes in fair value of investment BEYENREBE
properties =) opi | 18 (841,237) (1,015,105)
Loss on disposal of interest in subsidiaries HEFRAERNER - (73,025)
Loss on disposal of inferest in an associafe HEBZE N AR ER (195) -
Loss on disposal of interest in a joint venture HEARSDEERNER (1,844) (114,999)
Finance income mEWA 10 19,810 19,399
Finance costs RE R AS 11 (358,677) (100,044
Share of results of associates i = NCIE (81,898) 9,255
Share of results of joint ventures FE(EE B DRSS (97,239) (388,104
Loss before tax CRoa0) i (1,599,004) (600,411)
Income fax expenses FrisfiA 12 (686,615) (1,168,765)
Loss for the year FEREE 13 (2,285,619) (1,769,176)

GREENLAND HONG KONG HOLDINGS LIMITED
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continved)
GEBREREMEEAERE)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

ployZ 2023
—TlE ZE=F
RMB’000 RMB’'000
ARBTR AR¥ETT
Other comprehensive expense Hith2mEAX
ltem that will not be reclassified to BT EEFSHAE
profit or loss: EmAyIEe
Fair value loss on investments in equity BAnEEYEREMEE
instruments at fair value through other XTI AREN
comprehensive expense AR BEEEE (2,942) (6,282)
Other comprehensive expense for FAEMEARAS
the year, net of income tax MBRF1S L (2,207) (4,711)
Total comprehensive expense for the year FERNEERXE5E (2,287,826) (1,773,887)
(Loss| profit for the year AT AL RIS
attributable to: FRUBE)EN
Owners of the Company AAREA A (2,093,503) (1,751,863
Non-controlling inferests FEE AR S (282,165) (103,649)
Owners of perpetual securities KARBFHEBA 90,049 86,336
(2,285,619) (1,769,176)
Total comprehensive (expense) income AT ALEEZE
attributable to: ()W A%
Owners of the Company VIN/NETE PN (2,095,710) (1,756,574)
Non-controlling inferests FEE AR RE S (282,165) (103,649)
Owners of perpefual securities KARBFHEBA 90,049 86,336
(2,287,826) (1,773,887)

Loss per share SR EE
Basic =R 17 (0.76) (0.63]
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e ISR R

As at 31 December 2024
_R-F—F+=—H=+—H

2024 2023
T TME —E-=F
RMB’000 RMB'000
ARETRT ARBFIT
ASSETS BE
Non-Current Assets FEREEE
Investment properties "EME 18 7,896,000 9,554,000
Property, plant and equipment W WMENREE 19 2,433,140 2,170,283
Infangible assets BILEE 20 981 1,026
Rightof-use assets FREEE 21 208,477 226,673
Equity instruments at fair RARBETIRNEM
value through other 2HBA(ERAREE
comprehensive income ("FVTOCI’) FIBRA H b 2 EUIN |)
H AR iE T A 22 462,501 465,443
Interests in associates il SN 23 1,670,307 1,753,932
Inferests in joint ventures AETFEER 24 3,458,544 3,557,627
Deferred tax assets EEFIBE E 25 1,995,395 1,886,578
Total non-current assets e BB EEE 18,125,345 19,615,562
Current Assets MENEE
Properties under development ety 26 50,582,706 63,188,264
Completed properties held for sale DR LEFEYE 26 21,550,570 17,788,248
Trade and other receivables, deposits and JFE WS BR R R H A FE U B
prepayments AN RIBERR 27 20,617,923 22,400,328
Prepaid taxation SEUNE ] 28 1,778,999 1,881,451
Confract assefs SHVEE 29 213,592 276,083
Contract costs B HIKAR 30 228,128 246,983
Restricted bank deposits SIREIERITER 31 677,663 1,121,610
Bank balances and cash RITHEBRNIRE 32 695,112 1,717,941
Total current assets e ELRE 96,344,693 108,620,908
Total assets BEEE 114,470,038 128,236,470

GREENLAND HONG KONG HOLDINGS LIMITED
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CONSOLDATED STATEMENT OF FINANCIAL POSITION (Continved)

HREMBARRE &)

As at 31 December 2024

2N —F — e — A = —
RIFEZ_WFE+_—_A=1+—H

=

2024 2023
—E-ME —E=4F
RMB’000 RMB'000
AREFx AREFTT
EQUITY AND LIABILITIES ERRkAaE
Capital And Reserves BERGHE
Share capial &N 39 1,132,097 1,132,097
Reserves & 40 9,209,928 11,164,811
Equity attributable fo owners of the Company NNTEHEE AFE(ERERS 10,342,025 12,296,908
Perpetual securities KAEE 41 852,767 806,239
Non-controlling interests IEFERR RS 5,956,713 6,955,226
Total equity EIS 17,151,505 20,058,373
LIABILITIES =1
Non-Current Liabilities eI =T
Deferred tax liabilities ELEHEAE 25 1,086,172 1,359,740
Inferestbearing loans SFEER 33 5,843,446 6,900,840
Llease liabilities HEaE 34 310,948 370,826
Total non-current liabilities EFEEELEEE 7,240,566 8,631,406
Current Liabilities HREERE
Trade and other payables JFETBR IS o FE A 308 35 50,844,451 54,402,412
Tax payable FETFHIE 8,889,855 8,067,277
Interestbearing loans FFEEX 33 8,477,272 7,500,466
Llease liabilities HEaE 34 52,122 52,849
Contract liabilities AHBE 36 21,814,267 29,523,687
Total current liabilities mEB A 90,077,967 99,546,691
Total liabilities Bf&4asE 97,318,533 108,178,097
Total equity and liabilities ERREEEE 114,470,038 128,236,470
Net current assets REhEEIREE 6,266,726 0,074,217
Total assets less current liabilities BEERREE 24,392,071 28,689,779

The consolidated financial statements on pages 172 to 344 were

approved and authorised for issue by the board of directors on 28 March

2025 and are signed on ifs behalf by:

Luo Weifeng
SR mTIE

Chairman of the Board of Directors

EFERTE

Li Yongqgiang
Fkia

FN72234ANGEUBHRERN_F_AF=H
T N\REEFSHERFETE  WANTRE

HE

Chief Operation Officer
BEEER
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CONSOLIDATED STATEMENT OF CASH FLOWS
FERETMER

For the year ended 31 December 2024
BE—F-mFET-A=+—HILFE

2024 2023
k13 —T-=fF
RMB’000 RMB'000
ARETR AR¥ETT
OPERATING ACTIVITIES HEEE
Loss before tax TR S (1,599,004) (600,411)
Adjustments for: SHEBIER
Depreciation of property, plant and equipment M - BB RRBITE 35,876 44,560
Amortisation of intangible assets mEEEE 45 45
Depreciation of rightof-use assets CRREENE 26,050 25,830
Loss on changes in fair value of investment REMEARBEZDEER
properties 841,237 1,015,105
Net loss on disposal of interest in a joint venture HEREEEERENFER 1,844 114,999
Net loss on disposal of interest in subsidiaries HEF R RS FEE = 73,025
Net loss on disposal of interest in a associate HERE R REDFER 195 -
Net foreign exchange loss M W B8R R 16,635 66,401
Write-down of properties under development and ERYERETET
completed properties held for sale FEMEMR 760,066 468,948
Impairment (gain) loss of under expected loss R EEEERAETRE
model, net of reversal (Wezs)EsiE - kRl (10,467) 189,437
Finance income RIE A (19,810) (19,399)
Finance costs FhE R A 358,677 100,044
Share of results of associates JEIREE N R 81,898 (9,255)
Share of results of joint ventures JEhaEhEEE 97,239 388,104
Net loss (gain) on disposal of property, HEME - B KR
plant and equipment B8 (e ) FaR 1 (211)
Operating cash flows before movements LEESRPYINCERENE
in working capital 590,482 1,857,222
Decrease in properties under development and EEMERETIGEDE
completed properties held for sale Veen 8,847,315 14,482,159
Decrease (increase) in trade and other receivables, JPE L BR R 2 LA i U R E
deposits and prepayments e RIERERFOR D (380) 930,886 [166,211)
Decrease in contract assets EREERD 64,920 60,451
Decrease in contract costs BRI AR A 18,855 104,670
Decrease in contfract liabilities ARIAGRD (7,808,619) (15,441,575)
Decrease in frade and other payables JEASF BR A % HLAth FE A FIRR A (2,888,835) [1,855,876)
Net cash used in operations EEMARSIFHA (244,996) [259,160)
Income tax paid BATFTEH (143,235) [241,859)
NET CASH USED IN OPERATING ACTIVITIES RETHRRASFH (388,231) (1,201,019)

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024



CONSOLIDATED STATEMENT OF CASH FLOWS (Confinved)
HERERER®

For the year ended 31 December 2024

s — B — g — H = L
Bz _F_mFE+_A=1+—HIFE

2024 2023
—ECME —EC=F
RMB’000 RMB’'000
ARETR ARBTT
INVESTING ACTIVITIES BEEE
Repayment from related parties AR 77 IR 339,955 1,713,698
Repayment from non-controlling shareholders FEIERRAR R IE K 336,213 1,499,344
Proceeds from disposal of investment properties and ~ HEREWEUARTE - BE K&
property, plant and equipment RABEVPTIS IR 818,183 913,301
Proceeds from disposal of a joint venture RBEFEHEARE R
in prior years FRSRIR 245,181 -
Withdrawal of resfricted bank deposits BV BR HISRTTIF N 641,655 921,480
Disposal of subsidiaries HEFRAR - 232,609
Inferest received EHFHE 19,810 19,399
Deposit of resfricted bank deposits TP IR BIRITE (197,708) (502,629
Capital injection to joint ventures ARELEIE - (414,500
Advance to related parties B RERE T FIA (84,295) (324,166
Advance to non-controlling shareholders T I AR AR R R IE (837,497) (320,361)
Additions to investment properties REREMHE = (300,785)
Acquisition of property, plant and equipment WHEYIZE - B Sk (300,154) (295,965)
Consideration received from related parties for HEF AR AR RIE
disposal of subsidiaries 157,829 -
Capital injection fo an associate F—ZKBERETE - (1,750)
Disposal of an associate HE—KEEE N T 1,532 -
NET CASH FROM INVESTING ACTIVITIES REEBEREFHE 1,140,704 3,139,675
FINANCING ACTIVITIES BEES
Advance from non-controlling shareholders PYEER2 S SN E 231,785 536,742
Advance from related parties 2R B BERsE 7T TR 113,214 313,064
Inferestbearing loans raised EEREEBER 1,195,587 278,000
Partially disposal of a subsidiary BAEETFLRR - 14,000
Repayment of interestbearing loans BRFTEER (1,292,834) (1,612,917
Dividend paid to a non-controlling shareholder [0 S22 A SR A1 A2 = (930,462)
Repayment to non-controlling shareholders BEEZE RN (997,693) (747,893)
Interest paid ERAE (568,564) (692,367)
Repayments of leases liabilities ERHEEEE (89,479) (146,453)
Acquisition of additional interest in a subsidiary Wl F A IR MER - (120,268)
Perpetual securities dividend paid ERIKAEFIRE (43,521) (85,187
Repayment fo related parties [0 B RS 77 38 7K (324,299) (39,473
NET CASH USED IN FINANCING ACTVITES B & B0 .6 948 (1,775,804)  (3,233214)
Net decrease in cash and cash equivalents ReMRECFEBMR A TR (1,023,331) (1,294,558)
Cash and cash equivalents at 1 January R—A—RANREEELEEY 1,717,941 3,011,771
Effect of foreign exchange rate changes fERE B E 502 728
Cash and cash equivalents at 31 December, Rt-_A=1+t—HHRE LRSS
represented by bank balances and cash BY) - RIRTTERNIR AR 695,112 1,717,941
wwEszRERAR /9

ZEINEFR
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For the year ended 31 December 2024
BE_FE_WF+ A=+ —HIFE

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 International Limited. The address of
the Company's registered office is Century Yard, Cricket Square,
Hutchins Drive, P.O. Box 2681 GT, George Town, Grand Cayman,
British West Indies, 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 functional currency of the Company.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS

Amendments to IFRS Accounting Standards that are
mandatorily effective for the current year
In the current year, the Group has applied the following amendments
fo IFRS Accounting Standards issued by the International Accounting
Standards Board ("IASB’) for the first time, which are mandatorily
effective for the annual period beginning on or affer 1 January 2024
for the preparation of the consolidated financial statements:
Amendments to IFRS 16 lease Liability in a Sale and
leaseback
Amendments to IAS 1 Classification of Liabilities as
Current or Non-current
Amendments to IAS 1 Non-current Liabilities with
Covenants
Amendments to IAS 7 and

IFRS 7

Supplier Finance Arrangements

Except as described below, the application of the amendments
to IFRS Accounting Standards in the current year had no material
impact on the Group’s financial positions and performance for the
current and prior years and/or on the disclosures set out in these

consolidated financial statements.
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FE R #a] & &2 1€ 5] 89 B PR B 35
HEFASEHER

A SF BRI A S B9 SR 1 R T O B PR BA 75
R FEAZEH R
RNEBMRAFERARE W IERE &R ER
HERgRENE e ([EREEIEE
BTG TP E TR RS
BlestEl] HR-Z-—mE—/F—H%>
18 FR9A 0 F S BAR SR I A2

B A R e 2 A ERERD

S OFRAMERT HERE
BIfR & &R BEDERRE

F15RAEET IR
BIFR &=t &R B

5B 1 SREEET FRBAE
BREHEANE/ Rk HERRELY

BIPRR 75 s 22 A

SE7SRMIERT

BRIATAra - RG2S R] BIRR B 75
SRS EY W EEREENAFEE K

BEFEZHBRRRRER IRZER

BMBRRMEINC BKEENEATE

BEEBZERERAA
ZEINEFR

181



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Amendments to IFRS Accounting Standards that are
mandatorily effective for the current year (Continued)
Impacts on application of Amendments to IAS 1 Classification
of liabilities as Current or Non-current and Amendments to
IAS T Non-current Liabilities with Covenants

The Group has applied the amendments for the first time in the current

year.

Amendments to IAS 1 Classification of Liabilities as Current or
Non-current provide clarification and additional guidance on the
assessment of right o defer setlement for at least twelve months from
reporfing date for classification of liabilities as current or non-current,

which:

e specify that the classification of liabilities as current or non-
current should be based on rights that are in existence at the
end of the reporting period. Specifically, the classification
should not be affected by management intentions or

expectations to seftle the liability within 12 months.

e clarify that the setflement of a liability can be a transfer of
cash, goods or services, or the enfity’s own equity instruments
fo the counterparty. If a liability has terms that could, at
the option of the counterparty, result in its sefflement by the
fransfer of the entity’s own equity instruments, these ferms do
not affect ifs classification as current or non-current only if the
entity recognises the opfion separately as an equity instrument

applying IAS 32 Financial Instruments: Presentation.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Conti

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

Amendments to IFRS Accounting Standards that are
mandatorily effective for the current year (Continued)
Impacts on application of Amendments to IAS 1 Classification
of Liabilities as Current or Non-current and Amendments to
IAS 1 Non-current Liabilities with Covenants (Continued)

For rights to defer sefflement for at least twelve months from reporting
date which are conditional on the compliance with covenants,
Amendments to IAS 1 Non-current Liabilities with Covenants
specifically clarify that only covenants that an entfity is required to
comply with on or before the end of the reporting pericd affect the
enfity's right fo defer sefilement of a liability for at least twelve months
after the reporting date, even if compliance with the covenant is
assessed only dfter the reporting date. Amendments to IAS 1 Non-
current Liabilities with Covenants also specify that covenants with
which an enfity must comply after the reporting date (i.e. future
covenants) do not affect the classification of a liability as current or
non-current at the reporting date. However, if the entity’s right fo
defer setilement of a liability is subject to the entity complying with
covenantfs within twelve months affer the reporting period, an entity
discloses information that enables users of financial statements to
understand the risk of the liabilities becoming repayable within twelve
months after the reporting period. This would include information
about the covenants, the carrying amount of related liabilities and
facts and circumstances, if any, that indicate that the entity may have

difficulties complying with the covenants.

The application of the amendments in the current year had no

material impact on the consolidated financial statements.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

RIS IRRMEE #)

2, APPLICATION OF NEW AND
AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

New and Amendments to IFRS Accounting Standards in
issue but not yet effective
The Group has not early applied the following new and amendments

to IFRS Accounting Standards that have been issued but are not yet

effective:
Amendments to IFRS @ and Amendments to the Classification
IFRS 7 and Measurement of Financial
Instruments?
Amendments to IFRS @ and Contracts Referencing Nature-
IFRS 7 dependent Electricity?

Amendments to IFRS 10 and Sale or Contribution of Assets
IAS 28 between an Investor and its

Associate or Joint Venture!

Amendments to IFRS Annual Improvements to
Accounting Standards IFRS Accounting Standards —
Volume 1132
Amendments to IAS 21 Lack of Exchangeability?
IFRS 18 Presentation and Disclosure in

Financial Statements#

! Effective for annual periods beginning on or after a date to be

determined
2 Effective for annual periods beginning on or after 1 January 2025
3 Effective for annual periods beginning on or after 1 January 2026
4 Effective for annual periods beginning on or after 1 January 2027

Except as described below, the directors of the Company anficipate
that the application of all other amendments o IFRS Accounting
Standards will have no material impact on the consolidated financial

statements in the foreseeable future.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R IRRMEE (#)

2, APPLICATION OF NEW AND

AMENDMENTS TO IFRS ACCOUNTING
STANDARDS (Continued)

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

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 Presentation and Disclosure in Financial Statements, which
sets out requirements on presentation and disclosures in financial
statements, will replace IAS 1 Presentation of Financial Statements.
This new IFRS Accounting Standard, while carrying forward many
of the requirements in IAS 1, introduces new requirements fo present
specified cafegories and defined subtotals in the statement of profit
or loss; provide disclosures on management-defined performance
measures in the notes to the financial statements and improve
aggregation and disaggregation of information to be disclosed in the
financial statfements. In addition, some IAS 1 paragraphs have been
moved to IAS 8 and IFRS 7. Minor amendments to IAS 7 Statement
of Cash Flows and IAS 33 Earnings per Share are also made.

IFRS 18, and amendments to other standards, will be effective for
annual periods beginning on or after 1 January 2027, with early
application permitted. The application of the new standard is
expected to affect the presentation of the statement of profit or loss

and disclosures in the future financial statements.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 2024, the Group incurred fotal interestbearing
borrowings amounting to RMB14,321 million, of which RMB8,477
million was due for repayment within one year from the end of the
reporfing period. These borrowings were secured through the pledge
of equity inferests in cerfain subsidiaries of the Company, as well as
the Group's assefs. As of the same date, the Group's cash and cash

equivalents stood at RMBGPS5 million.

As disclosed in Note 33 to the consolidated financial statements, as
at 31 December 2024, the Group had not repaid certain interest-
bearing loans of RMB2,317 million according to their original
repayment schedules, and these overdue loans were collateralised
by inventory properties with a fotal camying amount of RMB10,510
million. Subsequent fo the end of the reporting period and up to the
date of this report, an additional RMB 1,292 million in interest-bearing
loans became overdue. This amount included a syndicated offshore
loan consisting of USD8O million and HKD4 15 million (equivalent to
RMB®@58 million), which was due in January 2025. As of the date of
this report, the fotal amount of overdue loans ("Overdue Loans’)
stood at RMB3,609 million.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Conti

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 fo 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
concemn. 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;

[i)  The Group is actively negotiating with the lenders of Overdue
Loans to 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 restructuring;

i) If the Group is unable to persuade the lenders of Overdue
Loans fo extend or restructure repayment, the Group will seek
alternative plans to seffle 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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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS 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)

[ivy  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 targets.
The Group will mainfain continuous communication with key
contractors and suppliers for payment arrangements and fo
fulfil all necessary conditions for the commencement of pre-

sales;

v/ Asat 31 December 2024, the Group held restricted pre-
sale proceeds amounting to RMB58 million in designated
bank accounts. These funds may be utilized to seftle 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 fimely completion and delivery of properties
sold under pre=sale agreements, thereby enabling the release

of restricted cash to meet other financial obligations; and

[vi)  As at 31 December 2024, the Group also held restricted
bank deposits of RMB591 million in designated bank accounts
linked to construction liabilities claims amounting to RMB506
million. Continuous negotiations with confractors and suppliers
are underway fo 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 capifal 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 a going concern basis.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R 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 to 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, to provide
for further liabilities that may arise and fo reclassify non-current assets
and non-current liabilities as current assets and current liabilities,
respectively. The effects of these adjusiments are not reflected in these

consolidated financial statements.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
1 31 December 2024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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:
e has power over the investee;

° is exposed, or has rights, to variable refurns from its

involvement with the investee; and
e has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts
and circumstances indicate that there are changes to one or more of

the three elements of control listed above.

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 atiributed fo
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 intragroup assets and liabilities, equity, income, expenses and
cash flows relating fo transactions between members of the Group

are eliminated in full on consolidation.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)

Basis of consolidation (Continued)

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

the relevant subsidiaries upon liquidation.

Changes in the Group's inferests in existing subsidiaries

Changes in the Group's inferests 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
fo reflect the changes in their relative interests in the subsidiaries,
including re-affribution of relevant reserves between the Group and
the non-confrolling inferests 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 attributed to owners of

the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling interests (if any] are
derecognised. A gain or loss is recognised in profit or loss and is
calculated as the difference between (i) the aggregate of the fair
value of the consideration received and the fair value of any retained
interest and [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 to that subsidiary are accounted for as if the
Group had directly disposed of the related assets or liabilities of
the subsidiary (i.e. reclassified to profit or loss or transferred directly
to another category of equity as specified by applicable IFRS
Accounting Standards). The fair value of any investment refained in
the former subsidiary at the date when control is lost is regarded as
the fair value on inifial recognition for subsequent accounting under
IFRS @ Financial Instruments ("IFRS 9") when applicable, the cost on

initial recognition of an investment in a joint venture or an associate.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

3. BASIS OF PREPARATION OF 3. SR BFENENRERE
CONSOLIDATED FINANCIAL XS EE SR (B

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Business combinations or assets acquisitions

The Group can elect fo apply an optional concentration test, on a
fransaction-byransaction 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 assets 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 concentrafion 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 identifiable assets 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 fransaction 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
confribute to the ability to create outputs. The acquired processes are
considered substantive if they are critical to the ability to continue
producing outputs, including an organised workforce with the
necessary skills, knowledge, or experience to perform the related
processes or they significantly contribute to the ability to continue
producing outputs and are considered unique or scarce or cannot
be replaced without significant cost, effort, or delay in the ability fo

continue producing outputs.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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)

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 transferred by the Group, liabilities incurred by the Group to
the former owners of the acquiree and the equity inferests issued by
the Group in exchange for confrol of the acquiree. Acquisition-related

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 Liabilities and Contingent Assets or IFRIC-nt 21 Levies,
in which the Group applies IAS 37 or IFRIC-nt 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 af their fair value, except that:

. 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

3.

R IRRMEE (#)

or the year ended 31 December 2024

A2

GEMBRRNEREERE
REBRER (&)

EXEBRER (&)
REEHXEENIEE

REA (&)

BR SRR T BTSN - WIB TS I AN
AN - R A GAAERAERAAEER
B DRAKEMEREE TEEHRK
BABRIEA AR BERATEITAR BRI
BRI HIRBENEE RN AR ER
AMETE o WEARK A —RNELER MG

N2 ook
TR ©

T A AT 3 51 & B I P R AT s Bl B B
BREIHBHEEH2/EF ) ((BSIER])$
HEERBBEZEE  HEFST2ERE37
S - AARBERAAELE |SEAETTE
BERBZEBEE2 1% AF INBEANZ
5 MBI E A BIBR & s 2RI 5 375 s B
MEHREREZBEE21 M SIELRI
HRIENEBEHPFENERE - RREE
TTHER o

REERHE - ERBEA BRI EERDAER
BEIRE R A BERER - AT

s EREMBEEXRBELEMESRET
ZHMAEREED D HREEERS
SHERIE 1255 fria s | B g 5t
RIS 195k ER 157 IHER RATE -

o REERAE RS LB SR A
BB B E R AT B ) YR
KV (R B R)) TR
#RIHE R

BEEBZERERAA
ZEINEFR

193



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
) 3| Decemoer 2024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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. Rightof-use assets are recognised and measured
at the same amount as the relevant lease liabilities, adjusted
to reflect favourable or unfavourable terms of the lease when

compared with market ferms.

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the relevant
subsidiary’s net assets in the event of liquidation are inifially measured
at the non-controlling 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 interest in the acquire is remeasured to fair
value af the acquisition date [i.e. the dafe when the Group obtains
confrol), 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 fo 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 inferest.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R IRRMEE (#)

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 ifems of the combining businesses in which the common
control 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 fo 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 af 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 (Continued)

AN
,%T.I'\:l

3.

BT ER RS (@)

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 assefs of the
joint arrangement. Joint control is the confractually 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 joinf 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 associate or a joint venture is initially
recognised in the consolidated statement of financial position at
cost and adjusted thereafter to recognise the Group's share of the
profit or loss and other comprehensive income of the associate or
joint venture. Changes in net assets of the associate/joint venture
other than profit or loss and other comprehensive income are not
accounted for unless such changes resulted in changes in ownership
interest held by the Group. When the Group's share of losses of
an associate or 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 investment 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 joinf venture.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS

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
associate or a joint venture. On acquisition of the investment in an
associate or a joint venture, any excess of the cost of the invesiment
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 associafe or a joint venture may be impaired. When
any objective evidence exists, the entire carrying amount of the
investment (including goodwill) is tested for impairment in accordance
with IAS 36 Impairment of Assets as a single asset by comparing its
recoverable amount (higher of value in use and fair value less costs
of disposal) with 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 investment 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 interest in the investee with a resulting gain or

loss being recognised in profit or loss.

When a group entfity transacts with an associate or a joint venture of
the Group, profits and losses resulting from the transactions with the
associate or joinf 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 CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
:%IT\IZI

3.

BT ER RS (@)

31 Decem

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 transaction rather than through continuing use. This condition is
regarded as met only when the asset (or disposal group) is available
for immediate sale in ifs 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 fo
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 af 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 notes 5, 29 and 30.
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

3. BASIS OF PREPARATION OF

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 confract. 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 non-lease components, the Group allocates the
consideration in the confract 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 nonlease components.

Non-lease components are separated from lease component on the

basis of their relafive 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. lease payments on short-term leases are recognised as

expense on a sfraightline basis.

3.

GEMBRRNEREERE
REBRER (&)

EXEBRER (&)

HE

AEBRE RSB PRRERMEREE
AIFI6RATHERNEAREERATEE
SBEEHE - RIS RR RN RIRTRERE
% BAIBMARKA TEHE

AEEERATA
DEREBEARBBERED
HEs—BESEKHD KBRS IREIN
MESFHEAKIDNARMNE © NEH
# & RREREEEKED BB ER
FOFHEAK O N BLEREENI TS
BHEEAKED

FHEEKRE D

BREBD 3B o

REMEBERERER

EEEE
AEESEL A AN AR 1 2@ A ERE
FRHYVERBSHEAR NARBHERRE
HHERRANE EHHEENHEENRRE
RORTER R

BEEBZERERAA
ZEINEFR

199



200

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 assets are measured at
cost, less any accumulated depreciation and impairment losses, and

adjusted for any remeasurement of lease liabilifies.

The Group presents rightofuse assefs 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 “complefed 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 not

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 inferest

accrefion and lease payments.
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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 liabilities (Continued)

The Group remeasures lease liabilities (and makes a corresponding

adjustment fo 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 medifications”).

The Group presents lease liabilities as a separate line item on the

consolidated statement of financial position.

Lease modifications

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

e the modification increases the scope of the lease by adding

the right to use one or more underlying 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 appropriate adjustments to that stand-alone

price fo reflect the circumstances of the particular contract.
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3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

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
term of the modified lease by discounting the revised lease payments

using a revised discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease liabilities by

making corresponding adjustments to the relevant rightof-use assets.

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

and the aggregate stand-alone price of the non-lease components.

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership of an
underlying asset to the lessee, the confract 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
cosfs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset, and such costs are
recognised as an expense on a 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 CONSOLDATED FINANCIAL STATEMENITS (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 lessor (Continued)

Allocation of consideration to components of a contract

When a confract includes both leases and non-lease components,
the Group applies IFRS 15 Revenve from Contract with customers
("IFRS 15’) to allocate consideration in a contract to lease and non-
lease components. Non-lease 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 at initial

recognition 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 to 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 to the original lease

as part of the lease payments for the new lease.
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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 af the rates of exchange
prevailing at the dates of the transactions. At the end of each
reporting period, monetary 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 at the rates prevailing at the date when the fair value
was defermined. Non-monefary items that are measured in ferms of

historical cost in a foreign currency are not refranslated.

Exchange differences arising on the sefflement 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 gef ready for their infended use or
sale, are added fo the cost of those assefs until such time as the assets

are substantially ready for their infended 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 assets 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 CONSOLDATED FINANCIAL STATEMENITS (Continued)

3. BASIS OF PREPARATION OF

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 fo 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 presented under

"other income”.

Employee benefits

Retirement benefit costs

The Group participates in stafemanaged 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 retirement benefit
schemes are recognised as an expense when employees have

rendered service entitling them to 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 CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

S+ 2024
>moer £Uz4

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 rafes 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 tax 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 taxable 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 nof recognised if the temporary difference arises from the inifial

recognition of goodwill.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R IRRMEE (#)

3. BASIS OF PREPARATION OF

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 fo
control the reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable future.
Deferred tax assets arising from deductible temporary differences
associated with such investments and interests are only recognised to
the extent that it is probable that there will be sufficient taxable profits
against which 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 to allow all or

part of the asset fo 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, af 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 CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

3. BASIS OF PREPARATION OF 3. SR BFENENRERE
CONSOLIDATED FINANCIAL XS EE SR (B

STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Taxation (Continued)

For the purposes of measuring deferred tax for invesiment properties
that are measured using the fair value model, the presumption that the
carrying amounts of such properties are presumed to be recovered
enfirely 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 tax for leasing transactions
in which the Group recognises the rightof-use assets and the related
lease liabilities, the Group first determines whether the tax deductions

are affributable fo the rightof-use assets or the lease liabilities.

For leasing transactions in which the tax deductions are aftributable
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 to 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 tfemporary differences.

Deferred fax assets 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 directly in equity, in which case the current and deferred
fox 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 CONSOLDATED FINANCIAL STATEMENITS (Continued)

3. BASIS OF PREPARATION OF

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 constfruction 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 assefs 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 relative fair values at 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 invesiment
properties under the fair value model. When the consideration
cannot be allocated reliably between non-lease building element
and undivided inferest in the underlying leasehold land, the entire

properties are classified as property, plant and equipment.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

ded 31 December 2024

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 a property becomes an invesiment 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

transferred directly to refained profifs.

Depreciation is recognised so as fo write off the cost of items 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 at 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 retirement 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 CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Investment properties

Invesiment properties are properties held to eam 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 inifial recognition,
investment properties are measured at their fair values, adjusted to

exclude any prepaid or accrued operating lease income.

Gains or losses arising from changes in the fair value of investment
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 ifs 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 CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
) 3| Decemoer 2024

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 assefs
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 goodwiill

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 assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the relevant asset
is estimated in order to determine the extent of the impairment loss (if

any).
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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, rightofuse assets
and intangible assets other than goodwill (Continued)

The recoverable amount of property, plant and equipment, rightof-
use assefs, and infangible assets are estimated individually. When
it is not possible fo esfimate the recoverable amount individually, the
Group estimates the recoverable amount of the cash-generating unit

fo which the asset belongs.

In fesfing 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 to 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
rafe that reflects current market assessments of the time value of
money and the risks specific to the asset (or a cash-generating uni)

for which the esfimates of future cash flows have not been adjusted.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
,%T.I'\:l

BT ER RS (@)

vear ended 31 December 2024

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, rightofuse 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 corporate assefs 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 to reduce the carrying amount of the assets
on a prorafa basis based on the carrying amount of each asset in
the unit or the group of cash-generating units. The carrying amount of
an asset is not reduced below the highest of ifs fair value less costs
of disposal (if measurablel, its value in use (if determinable) and
zero. The amount of the impairment loss that would otherwise have
been allocated to the asset is allocated pro rata to the other assets of
the unit or the group of cash-generating units. An impairment loss is

recognised immediately in profit or loss.

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 carmying amount does not 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 CONSOLDATED FINANCIAL STATEMENTS (Continued)

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)

(b)

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

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 short-term 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 CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
1 31 December 2024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 assefs. Except for the leasehold
land element which is measured at cost model in accordance
with the accounting policies of rightofuse assefs, properties under
development and completed properties for sale are carried at
the lower of cost and net realisable value. Cost is determined on
a specific identification basis including allocation of the related
development expenditure incurred and where appropriate, borrowing
costs capitalised. Net realisable value represents the estimated selling
price for the properties less estimated cosfs of completion and the
estimated cosfs necessary to make the sale. Costs necessary to make
the sale include incremental costs directly attributable to the sale and

non-incremental 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 to hold the
property to eamn rentals or/and for capital appreciation rather than
for sale in the ordinary course of business, which is evidenced by
the inception of an operafing 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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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

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 consfructive] 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 sefle 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 estimated 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 contract 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 fo 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 fo fulfil it.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RIS IRRMEE #)

/31 D 2024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 oufflow of
resources embodying economic benefits will be required fo settle the

obligation.

Where the Group is jointly and severally liable for an obligation,
the part of the obligation that is expected to be met by other parties
is freated as a contingent liability and it is not recognised in the

consolidated financial statements.

The Group assesses continually to determine whether an oufflow 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 CONSOLDATED FINANCIAL STATEMENITS (Continued)

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policy information (Continued)
Financial instruments

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

in the market place.

Financial assefs and financial liabilities are initially measured at
fair value except for trade receivables arising from confracts with
cusfomers 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 assets or
financial liabilities, as appropriate, on initial recognition. Transaction
costs directly attributable to the acquisition of financial assets or
financial liabilities at 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 interest expense over the relevant period. The effective
interest rafe 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 inferest rate, transaction
costs and other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate, a

shorter period, to the net carrying amount on initial recognition.
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
) 3| Decemoer 2024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 to collect contractual cash flows; and

e the confractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on the

principal amount outstanding.

All other financial assets are subsequently measured at 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 to which IFRS 3

Business Combinations applies.
A financial asset is held for frading if:

o 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 together and has

a recent actual pattern of shortferm profitfaking; 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 to 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 CONSOLDATED FINANCIAL STATEMENITS (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)

(i

(i)

Amortised cost and interest income

Interest income is recognised using the effective inferest 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 creditimpaired, interest income is recognised by
applying the effective interest rate to the amortised cost of the
financial asset from the next reporting period. If the credit risk
on the 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 determination that the asset is

no longer creditimpaired.
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 FVTOC! 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 (¢
RIS IRRMEE #)

vear ended 31 December 2024

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)

(i) 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 af FVTPL.

Financial assets at FVTPL are measured af 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 inferest eamed on the
financial asset and is included in the “other gains and losses”

line item.

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

The Group performs impairment assessment under expected credit
loss ("ECL") model on frade 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 9. The
amount of ECL is updated af each reporting date to 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 porfion of lifefime ECL
that is expected to result from default events that are possible within
12 months after 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 CONSOLDATED FINANCIAL STATEMENITS (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 itfems 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 inifial 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 CONSOLDATED FINANCIAL STATEMENTS (Continued)

RIS IRRMEE #)

S+ 2024
>moer £Uz4

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)

In particular, the following information is taken into account

when assessing whether credit risk has increased significantly:

an actual or expected significant deferioration in the
financial instrument's external (if available) or internal

credit rafing;

significant deferioration in external market indicators
of credit risk, e.g. a significant increase in the credit

spread, the credit default swap prices for the debtor;

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

meet its debt obligations;

an actual or expected significant detferioration in the

operafing results of the debtor;

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

Irrespective of the outcome of the above assessment, the

Group presumes that the credit risk has increased significantly

since initial recognition when contractual payments are more

than 30 days past due, unless the Group has reasonable and

supportable information that demonstrates otherwise.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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 itfems subject to impairment

assessment under IFRS @ (Continued)

(i

(i)

Significant increase in credit risk (Continued)

For financial guarantee contracts, the date that the Group
becomes a party fo the irevocable commitment is considered
fo 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 confracts, 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
criferia are capable of identifying significant increase in credit

risk before the amount becomes past due.

Definition of default

For infemal 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

taking info account any collaterals held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that @ more lagging default criferion

is more appropriate.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

RIS IRRMEE #)

Jed 31 De

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)

[ii)  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:

(]  significant financial difficulty of the issuer or the

borrower:

(b]  a breach of contract, such as a default or past due

event;

(c]  the lender(s) of the borrower, for economic or contractual
reasons relafing 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

bankruptcy or other financial reorganisation.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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 itfems subject to impairment

assessment under IFRS @ (Continued)

(iv)

v)

Writeoff 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
derecognifion event. Any subsequent recoveries are recognised

in profit or loss.

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 deftermined 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)

RIS IRRMEE #)

S+ 2024
>moer £Uz4

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)

v} Measurement and recognition of ECL (Continued)
Generally, the ECL is the difference between all contractual
cash flows that are due fo the Group in accordance with the
contract and the cash flows that the Group expects fo receive,
discounted at the effective interest rate determined at initial
recognition. For a lease receivable, the cash flows used for
determining 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 payments only in the event of a default by the debtor in
accordance with the ferms of the insfrument 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 rate that reflects the current market assessment of the
fime value of money and the risks that are specific to the cash
flows but only if, and fo the extent that, the risks are taken info
account by adjusting the discount rate instead of adjusting the

cash shorffalls being discounted.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

3.

GEMBRRNERNEERE
XEBRER (&)

EXEHBREH(E)

=M TAGE)

EHEEE)

ERMEEREMBARME  RTEEMER

SRR B OSRIRE AT ()

Vv FEHEEEENERER(E)
—RimE  RHAEEBEEAREER
BaRERNMBEERRERERR
SEBEEDMNBAESREZMNE
B WIRVIA R EE BRI X
R - LHERWFEM S - BER
HEEBRMARSTEDREEER
PG MEERNE 1655 BHEE RUK
FARERE K -

HHBERARAMS - REBERTA
R - NREEEAREHEAELNRIE
B - Bt - BHIEEEESER
BERAAMELEEERNERR
ENRERAEEEHEHEA &
AR E AR 5 WA E R 25 -

HRBERTERFENMBERE
RANBEMEERE  ARESERBIT
RERRE AT IS EH T REER
FEARBERRERENRR - B
ERRYBARERE L BRAR
IR K AR FAEHROE B RK
ERER o



NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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 itfems 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 trade receivables, other receivables and contract
assefs 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 aft 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 CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
:%IT\IZI

3.

BT ER RS (@)

Jed 31 De

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 confractual
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 instfrument 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

earnings.
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

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

Classification as debt or equity

Debt and equity insfruments are classified as either financial liabilities
or as equity in accordance with the substance of the contractual
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 entity after deducting all of its liabilities. Equity
instruments issued by the Company are recognised at the proceeds

received, net of direct issue costs.

Perpetual instruments, which include no confractual obligation for the
Group to 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 instruments.

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.

3.

GEMBRRNEREERE
REBRER (&)

EXEBRER (&)

THTAGE)

EHEERRE

DIRSEE I

B R TATSIRIBAET L & R PRyt
BRSHEEMETIANTERIARTHE

BESRA -

IHET A
BETAREERENGRERMAREBRE
ERNEETHRERNBESNEIMAR - K

NEEITHRE T A TRE WATS FIE I
EEBITRAER °

KAMTAE(NBEAEESFHR G HAM
SREENARETNAEE A 2 ERIEE
REEEL MO RERERNASSTE) DER
HERTHE -

BEARFREERETANEENESER
KA - BT EE - BITHEHEARF A
BRETAEMNBEERREIEE -

SBAME
B T (B 4 SR RO IR S
R -

BEEBZERERAA
ZEINEFR

231



NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

1 December 2024
I December £Z024

3. BASIS OF PREPARATION OF 3. SR BFENENRERE

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 af 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 debtor 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 af the higher of:

° the amount of the loss allowance determined 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 af amortised cost af the end of each reporting
period, the foreign exchange gains and losses are defermined based
on the amortised cost of the instruments. These foreign exchange
gains and losses are recognised in the ‘Other gains and losses’ line

item in profit or loss (note 8).
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
R IRRMEE (#)

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)
Derecognition/modification 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 substantial
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 terms, 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.

3.

GEMBRRNEREERE
REBRER (&)

EXEBRER (&)

2HTAE)
EHEERRE(E)
TR ENBUBTER, e

B HEEASENE FERER  BURER
B AEES SRR SREAE - FTEUH
ERNERAERIEES N REMNKED
EZRNERPHER

EERAENASORIRETR  A5ES
ZEMBERBEERBER(BEEERE) -
AHERETMIRREE EBHRIFRNER
ERR - feE MRS B E R - RIRAREF 5
FUENRERRE(BERENENER -
YREEFAEKRER  RIZREREAN XL,
RIBRRAERABER THSRNBRET
EHDI0%MERE - AEESREGEKD
FEEATR - Bt - BREGRIETEER
BEEBEAR - TELENEAKARERIE
RBEEBOHMOBEER - HABEZRED
R10% » Al BET PR BIFER
EHIK

BEEBZERERAA
ZEINEFR

233



234

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
:%IT\IZI

3.

BT ER RS (@)

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/medification 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 rafe. 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 fo 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
sef off the recognised amounts; and intends either to setlle on a net

basis, or to realise the asset and seftle 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 esfimates.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Continued)

4, CRITICAL ACCOUNTING JUDGEMENTS

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 critical 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 tax ("LAT").
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

I December 2024
1 31 December 2024

4. CRITICAL ACCOUNTING JUDGEMENTS 4. EXE:HHETRAGFTAEER

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 fo the carrying amounts of assets and liabilities within the

next financial year.

Valuation of investment properties

Investment properties in the consolidated statement of financial
position at 31 December 2024 are carried at their fair values of
approximately RMB7,896,000,000 (2023: RMB?,554,000,000),
details of which are disclosed in note 18. The valuations are
dependent on certain key inputs that require significant management
estimation, including capitalisation rates, average unit market rent
and average unit market price. The fair values of the investment
properties are determined 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 statement of financial

position.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Continued)

CRITICAL ACCOUNTING JUDGEMENTS
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 finalised 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 fax is finalised with local tax authorities.

As at 31 December 2024, the LAT payable recognised in tax
payable amounted fo approximately RMB5,258,866,000 (2023:
RMB4,929,714,000) and the LAT recognised in the consolidated
statement of profit or loss and other comprehensive income statement
amounted fo approximately RMB492,798,000 for the year then
ended (2023: RMB572,209,000).

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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

AN
?\‘/T\IZI

BT ER RS (@)

ear ended 3 | December 2024

4, 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 (Continued)

In determining the net realisable value of completed properties held
for sale, management refers o prevailing market data such as recent
sales fransactions 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 anticipated sale prices by reference to recent
sales fransactions and the selling price based on prevailing market
conditions, 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 2024, the amount of the write-down of
completed properties held for sale and properties under development

was RMB2,732,807,000 (2023: RMB2,316,032,000).

ECL allowance

The Group recognises a loss allowance for ECL on financial assets
including trade receivables, other receivables and other items such
as contract assets and financial guarantee which are subject to
impairment under IFRS 9. The amount of ECL is updated at each
reporfing date fo reflect changes in credit risk since initial 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 fo calculate the ECL
allowance. At every reporting date, the historical observed default
rates are reassessed and changes in the forward-ooking 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 CONSOLUDATED FINANCIAL STATEMENTS (Continved)
A MR T #)

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

5. REVENUE 5. WS
() Disaggregation of revenue from contracts with (i) REEERSYMESE
customers

For the year ended 31 December 2024
BECT-_ME+-A=+—BHILEE

Revenue

recognised Revenue

at a point  recognised
in time over time Total
ERBFES BERFE
TERR R 5 il g =1
RMB’000 RMB’000 RMB’000
ARETR ARETT ARETR

Types of goods or services SRR ER

Sales of properties MEHE 14,104,591 - 14,104,591
Hotel and related services G KRB E R - 76,459 76,459
Property management and other YRE TR K EAth RS

services - 826,965 826,965
Revenue from contracts with REZEE& 489S

customers 14,104,591 903,424 15,008,015
leases — rental income HE-HalA 267,920
Total revenue polll g 15,275,935

For the year ended 31 December 2023
BE-T_—F+-A=t—HLFE
Revenue
recognised Revenue

af a point recognised

in time over time Total

1 F 5 2 BE F
MERR e wRH Y At
RMB'000 RMB'000 RMB'000
ARETIT AREETTT ARETTT

Types of goods or services SRR ER

Sales of properties YRS E 23,800,179 - 23,800,179
Hotel and related services G KB E RS - 61,102 61,102
Property management and other MRETE R E At R 7S

services - 800,428 800,428
Revenue from contracts with KB ZEESLIBEE

customers 23,800,179 861,530 24,661,709
leases — rental income HE-HalA 270,956
Total revenue palllga] 24,932,665

#gwEsERERAT 239
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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 fo three months from
the agreement signing date. Such advance payment schemes
result in contfract 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 taking 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 confrol of the completed

property is transferred fo the customer.

Hotel and related service

The Group's performance obligation from hotel and related
services is mainly fo provide accommodation services fo
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 (unsatisfied or partially unsatisfied) at the end of
the reporting period, and the expected timing of recognising

revenue are as follows:

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

5. Wram(48)

i)

i)

EFRSHNROBER K EER
BUR(48)

WEEEREMRE

KB E IR R EL A AR O Y 25 BE B
R - ARREH(BARFEE
HREFHAMEERRKEEHRE -

SEEEFSOFBREHEREN
X5 EtE

RBEHER  PEEFNBBOEE
(W ARBITHAD RETT) IR 5 ERE
RIEFHERE S IRAT

2024 2023
—T-mEF

SE =
RMB'O00
AREETIT

RMB’000
ARBTR

Sales of properties MISHE
Within one year —FR 17,111,145 22,499,633
More than one year but not more B —FEREAN
than two years 14,708,206 24,381,150
More than two years A 3,256,435 3,962,344
35,075,786 50,843,127

All hotel and other 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.

EEREMEERBEARMEER K
HREWFRREHA—FRIAT -
HBRSM B REERNE 1S AFT
VEFBEEDEEZSREITARA

Leases

For operating leases:

Fixed lease payments

MEEHE
B EHER R

R BB -

(iv) 5

2024
—E-UE

RMB’000
AR®TR

267,920

2023
—Eo=F
RMB'000
ARET T

270,956

BEEBZERERAA
ZEINEFR

241



242

The Group has four reportable segments, as described below, which
are the Group's strategic business unifs. The strategic business unifs
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 activities
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 fo generafe 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 attributable to each reportable segment

on the following basis:

Segment assets include all current and non-current assets with the
exception of interesfs in associates and interests in joinf 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 to 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 attributable 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 2024

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

6. HEBHRE(E)

Wk e IS T2 MR T R Sl BPEE A 2 Weas I
M READBEG c EERTESEHMESL
E o OREZEDE - NHEALTEIEL
EFRAEE I WEFE  HEAEERE
@ HEMEARER  BEBEAREE
REMBEDREES -

S EBU R R B4R
AT BASR IR AT B3R 0 5P 8170 2K B R4S
B EERED

BE—T-_ME+-A=+—HIEE

Property
Hotel and  management
Sales of Lease of related and other
properties properties services services Total
EER MEEER
MEHE MEHRE BERH R HREs st
RMB’000 RMB'000 RMB’000 RMB'000 RMB’000
ARETR ARETR ARETR ARETR ARETR
Revenue from external customers MR EYE 14,104,591 267,920 76,459 826,965 15,275,935
Infersegment revenue SRl - - - 664,305 664,305
Reportable segment revenue =R 14,104,591 267,920 76,459 1,491,270 15,940,240
Reportable segment loss ERAEER (1,448,573) (633,845) (3,783) (18,242)  (2,104,443)
loss on disposal of inferest in HERE R AERN
an associate BE (195)
Loss on disposal of inferest in HERE R RERER
a joint venfure (1,844)
Share of resulis of associates AN (81,898)
Share of results of joint ventures [ERAEMELE (97,239)
Loss for the year FRER (2,285,619)
BHMEBIZERARAR

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

6. SEGMENT REPORTING (Continued) 6. HEBIRE(HE)
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
confinuing operations by reportable segments: (Continued) BRI REESNT - (8)
For the year ended 31 December 2023 BE-_FS-_=F+-"A=+—HLEE
Property
Hotel and management
Sales of lease of related and other
properties properties services services Total
BER MEERR
MEEE MENE FiE PR H i RS st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBFT ARETT ARETT
Revenue from external customers HNEBE B 23,800,179 270,956 61,102 800,428 24,932,665
Infersegment revenue D EpRE S - - - 1,374,421 1,374,421
Reportable segment revenue EkELr e 23,800,179 270,956 61,102 2,174,849 26,307,086
Reportable segment loss] profit BEEGENGR N (387,014) [799,233) 63,019 (79,075) (1,202,303
Loss on disposal of inferest in HEFRAERNER
subsidiaries (73,025)
Loss on disposal of inferest in HERELEERER
a joint venture (114,999
Share of results of associates NG 9255
Share of results of joint ventures [EEABpRELE (388,104]
Loss for the year FAER 1,769,176]
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS Commued)

For the year ended 31 December 2024
BE_F-_MF1-—A=1T—HILFE

6. SEGMENT REPORTING (Continued) 6. PEPIRE(E)
Segment assets and liabilities SHMEERER
The following is an analysis of the Group's assets and liabilities by T AAREBIZIRREEEDHLEHHE
reportable and operating segments: ERAEI

2024 2023
—F-@mE —E-=F
RMB’000 RMB'000
ARETR ARETTT

Segment assets SEREE
Sales of properties MEHEE 127,575,314 140,278,632
lease of properties MERE 7,896,000 9,554,000
Hotel and related services BE RELE R 2,828,838 2,531,749
Property management and other services WEEIE N E AR 10,313,360 10,080,079
148,613,512 162,444,460
Elimination of infersegment receivables 50 ] U T 4 (39,272,325) (39,519,549)
Inferests in associates LNV 1,670,307 1,753,932
Inferests in joint ventures e EER 3,458,544 3,557,627
Consolidated total assets B BEMTE 114,470,038 128,236,470

2024 2023
—T-sE —Eo=F
RMB’000 RMB'O00
AREFX AREET T
Segment liabilities SERERE
Sales of properties MEHE 124,690,336 135,306,926
lease of properties WMERE 4,185,082 5,063,864
Hotel and related services BIE KRB E RS 2,164,743 1,878,546
Property management and other services TR R A A AR 5,550,697 5,448,310
136,590,858 147,697,646
Elimination of inter-segment payables 2 SR P FRIE T 8 (39,272,325) (39,519,549
Consolidated total liabilities CEBEEE 97,318,533 108,178,097
BMEBERERLA

ZEINEFR



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

6. SEGMENT REPORTING (Continued)

Other segment information
For the year ended 31 December 2024

6. SEPHRE (&)
Hi s #pEHt

246

Sales of

properties

S
RMB'000
ARBFR

Lease of
properties

hxHE
RMB’000

AREFR

BE_T-_ME+-A=1+—HILEE

Hotel and
related
services
EER
EERE
RMB’000
ARETT

Property
management
and other
services
VEEER
HAHRE
RMB’000
ARETR

Total

&5t
RMB’000
ARBFR

Amounts included in the measure of ADEHERY

segment profit or loss or segment NHEEHE

assels: 28
Finance income BEBA 16,147 307 39 3,317 19,810
Finance costs BARK (351,768) (6,682) (107) (120) (358,677)
loss on changes in fair value of RENELREE

invesiment properies 2HER - (841,237) - - (841,237)
Depreciation ond amorisation NERES (20,666) - (16,836) (24,469) (61,971)
Impaiment (loss) gain under expecled  FEEAEERBER T4

credit loss model, net of reversal A (BB ) -

MNRED (16,915) (321) (1,437) 29,140 10,467

Amounts regularly provided fo the chief ~ EEHRME FEEEE

operating decision maker but not REEERHADE

included in the measure of segment ERINPEENE

profit or loss or segment assefs: kxR
Addition to non-current assefs ENERBAE 8,755 - 297,138 2,115 308,008

GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2024



NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

6. SEGMENT REPORTING (Continued) 6. HEHE(E)
Other segment information (Continued) HibpEpEE(E)
For the year ended 31 December 2023 BE-E-_=F1+-A=+—HLEE
Property
Hotel ond management
Soles of lease of related and ofher
propetties properies services services Total
BER NEEER
ES WEHE RERS EftfR% &t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR&FTL ARETT ARETR ARETT ARETR
Amounis included in the measure of AR BER
segment profit or loss or segment HEEEHE
assels: ZE
Finance income BEWA 16,930 193 81 2,195 19,399
Finance costs BERA (98,707) (1,124) 213) - (100,044)
Loss on changes in fair value of RENELREBE
invesiment properties HEER - [1,015,105) - - (1,015,105)
Depreciation and omorfisation TEREH 128,801) - (13,225) (28,409 (70,435)
Impairment (loss) gain under expected  BHIEEBEEA TH
credit loss model, net of reversal E (B8 )Y
kAR (195,407) (1,866) 260 7,576 (189,437
Amounts regularly provided fo the chief ~ FEHREEFEBLE
operating decision moker but not RREETHADH
included in the measure of segment BRIANHEEHE
profit or loss or segment assets: e
Addition to non-current assets EEREEE 13,538 300,785 282,372 55 596,750
Geographical information =&
In view of the fact that the Group mainly operates in the PRC, no HRAEET2AETEEE  WHEZT
geographical information is presented. BEF
Information about major customers AFREEERHESR
For the years ended 31 December 2024 and 2023, no single BE_T-_NEER-ZT-_=F+="A=+—
customer confributes 10% or more of the total sales of the Group. BLLEFE  BEE—ZFEMAERRHEE
BI10%3 A L »

BHEEERERAT 247
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE—Z-MEF A=+ —HIFFE

7. OTHER INCOME 7. HUgA
2024 2023
k13 ZE=F
RMB’000 RMB'000
ARETT ARETT
Forfeited deposits RNER S 44,235 4,200
Government grants (note] BURT 8 Bh (BT 7E) 2,615 10,440
Others HAb 3,280 7,423
50,130 22,063
Note: The amount of government grants represents the incentive subsidies s BN SEERAEERNERETER
received from the PRC local district authorities for the business activities EEN T B B E M kb R R U B R BB
carried out by the Group in the disfrict. B o
8. OTHER GAINS AND LOSSES 8. HthrisRE5E
2024 2023
k1 3 ZE=F
RMB’000 RMB'000
ARETT ARETT
Net foreign exchange loss el =] (16,635) (66,401)
Net (loss) gain on disposal of property, HEWE - WE X
plant and equipment R (B8 Wat T8 (1 211
(16,636) [66,190)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
A MR T #)

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

9. OTHER OPERATING EXPENSES 9. HihEERX
2024 2023
—E-MmE —E-=F
RMB’000 RMB'000
ARETR ARETT
Tax pendlties RIS (199,130) (57,508)
Others Hith (8,728) (59,159)
(207,858) (116,667)
10. FINANCE INCOME 10. B & WA
2024 2023
11 2 TR
RMB’000 RMB'000
ARETR ARBEF T
Inferest income on bank deposits RITEFF BIA 19,810 19,399
11.FINANCE COSTS 11.BE&ERE
2024 2023
k1 3 —E-=F
RMB’000 RMB'000
ARETR ARETT
Inferest expenses on interestbearing loans HFEEZFSEA 1,002,603 809,789
Interest expenses on lease liabilities HEBBEMNEER 21,020 26,502
Inferest expenses on contract liabilities AHBENEER 125,750 196,722
less: inferest of interestbearing loans capitalised 8 : BALEYEH B E A E (664,946) (736,247)
inferest of contract liabilities capitalised BEREHEKHEaEN S (125,750) (196,722)
358,677 100,044
Interest expenses capitalised during the year arose on the general RAFER  BREOFEBRHEES MK
borrowing pool and are calculated by applying a capitalisation rate BIOE M ERHRTAGHENEESILERE
of 4.66% (2023: 5.11%) per annum to expenditure on qualifying N REGELOOU(ZB =5 : 511%)5f
assets. HEH o

gwERERERAT 249
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

PN
=1

Fort

12.

BT ER RS (@)

rended 31 December 2024

— JO4E - — A = — [ | £ZE EF
—HFET —A=T—HILFR

INCOME TAX EXPENSES

12. FiiS#HiF >

2024 2023
—T-lEFE ZT=F
RMB’000 RMB'000
ARBTR ARET T
Current tax BIEAT IR
— PRC Enterprise Income Tax (“EIT”) — R EAER
([EZERmEH ) 582,263 848,795
- PRC LAT — R B T I (E 492,798 572,209
1,075,061 1,421,004
Over provision in prior years BEFE RS
- PRC EIT — B RS (6,796) (5,381)
Deferred fax (note 25) EEBIR (MIE25) (381,650) (246,858)
686,615 1,168,765
Hong Kong Profits Tax FEFAEHR

No provision for Hong Kong Profits Tax has been made as the

Group's income neither arises in, nor is derived from Hong Kong.

Enterprise Income Tax
Under the Llaw of the PRC on Enterprise Income Tax (the "EIT Law”)

and Implementation Regulation of the EIT Law, the tax rate of the
Group's PRC subsidiaries is 25% for both years.

In addition, the EIT Law provides that qualified dividend income
between two “resident enterprises” that have a direct investment
relationship is exempted from income tax. Otherwise, such dividends
will be subject to a 5% or 10% withholding tax under the EIT Law. A
10% withholding tax rafe is applicable to the Group.

Land Appreciation Tax

According fo the requirements of the Provisional Regulations of
the PRC on LAT effective from 1 January 1994, and the Detailed
Implementation Rules on the Provisional Regulations of the PRC on LAT
effective from 27 January 1995, all income from the sale or transfer
of state-owned land use rights, buildings and their attached facilities
in the PRC is subject to LAT at progressive rates ranging from 30%
to 60% of the appreciation value, with an exemption provided for
property sales of ordinary residential properties if their appreciation

values do not exceed 20% of the sum of the total deductible items.
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
BE-F_mF+—A=1—HIUFE

12. FiiR#ik (8)
TR ER (R)
RIFGA B R 2 ENER S

12. INCOME TAX EXPENSES (Continued)
Land Appreciation Tax (Continued)

The income fax expenses for the year can be reconciled to the profit

before tax per the consolidated statement of profit or loss and other

comprehensive income accounting as follows:

FRPTSHEE X AT 2R B AR R SRR T

2024 2023
—T-mEF —E-=F
RMB’000 RMB'000
ARETT ARBTFT
Loss before fax BRERTE B (1,599,004) (600,411)
Tax af the applicable PRC EIT rate of 25% BRBEATE
PSR R 25%T H e R TE (399,751) (150,103
Tax effect of income not taxable for tax purposes  FAFIF T & T i At
WARB BT & - (2,407)
Tax effect of expenses not deductible for tax TAENAFIEE A
purposes TG E 103,931 235,441
Tax effect of share of results of associates FEIEBEE AR EENRE T2 20,475 (2,314)
Tax effect of share of results of joint ventures EIEEEEEXENTBTE 24,310 97,026
Over provision in respect of prior years BT FE RS (6,796) (5,381)
Tax effect of tax losses not recognised RERTRIEEIBN TS & 416,698 464,698
Utilisation of tax losses previously not recognised  FlIf B R RIS EE (12,714) (14,589
Tax effect of deductible temporary differences RERTREREEED
nof recognised Bibiit% 170,864 117,237
PRC LAT provision for the year A E I E R R 492,798 572,209
Tax effect of PRC LAT deductible for PRC EIT AR B RGN A
E IR ETRN BT E (123,200) (143,052)
Income tax expenses for the year FERAEFEL 686,615 1,168,765
suwEseREmRAE 25|

ZEINEFR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2024
BE_F_MFF-_A=1+—HILFE

13.LOSS FOR THE YEAR

Loss for the year has been arrived

at after charging (crediting):

13. FAEGIE

FRBBIDEIRGIAORT
BIRRER -

2024
k13

RMB’000
ARBTR

2023
—T-=F
RMB'000
AREFTT

Cost of properties sold BHEMERA 13,531,146 21,326,885
Staff costs (including directors’ emoluments) BIRA(BIEESHE) 445,383 457,618
less: capitalised in properties under development & : FEEWIENE AL (135,491) [111,467)
309,892 346,151
Auditors’ remuneration il A
— audit services — BT IRE 4,000 5,500
— non-audit services — JEEA RS 1,120 98
5,120 5,598
Depreciation of property, plant and equipment ¥ - BEMEEITE 35,876 44,560
Amortisation of intangible assets M AEEE 45 45
Depreciation of rightof-use assets FRESENE 26,050 25,830
Amortisation of contract costs CROP%N i3] 96,301 222,826
158,272 293,261
Writedown of properties under development and ~ #EEZ¥ENE T THEMEN
completed properties held for sale R 760,066 468,948
Gross rental income from investment properties AW EMENTHEESBRA 267,920 270,956
Less: Direct operating expenses incurred for B AFAELERSKRAR
investment properties that generated WEMEHREEL S
renfal income during the year B (53,265) (48,474)
Direct operating expenses incurred for RFERIEEEBSHIA
investment properties that did not generate RIS B ETIRERE
renfal income during the year HERX (7,263) (6,610)
207,392 215,872
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

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:

Directors’ fee

£ 10
RMB’000

ARBTR

Basic salaries,
allowances
and other
benefits
EXHE 20
REMbEF
RMB’000
ARETT

EENE

RIBERE LR REFE QB EDIER
EERIRTRABRFAFHAT

Contributions
to retirement
benefit
schemes
BAEF
HE
RMB’000
ARETR

Bonus

fedl
RMB’000

ARBTR

Total

Al
[=)]

RMB’000
AR%TR

For the year ended BECEComE
31 December 2024 +ZAS+-HLEE
Executive Directors BITER
Mr. luo Weifeng [note i BRETIE LA (M5H) - 1,400 96 157 1,653
Mr. Wang Weixian TRERSE - 349 33 - 382
Mr. Li Yonggiong [note i Fokia sk (Hih) - 1,180 247 124 1,551
Mr. W Zhengkui REERE O = - - -
Ms. Wang Xuling IHELT - 1,356 33 190 1,579
Dr. li Wei FERL o = - - -
Mr. Chen Jun (note iii] TR S (P s - 1,329 74 80 1,483
Mr. Hou Guangjun (note iii FXE S (i) - 369 60 63 492
Independent Non-Executive BukunEE
Directors

Mr. Fong Wo, feli, )P FREEATEL 349 - - - 349
Mr. Kwan Kai Cheong BEE%E 349 = - - 349
Mr. Kok Tun Ho [note i s (BT 54 = - - 54
Dr. lam lee G., JP fnote iv) WEREET

AT (Fitstv) 130 - - - 130
Total = 882 5,983 543 614 8,022

BHMEBIZERARAR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

14.DIRECTORS’ REMUNERATION 14.EEf&(E)

(Continued)
Basic salaries, Contributions
allowances fo refirement
and other benefit
Direcfors' fee benefits schemes Bonus Total
Y€ RARAER]
Lk RE HIEL5S fefL e
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT ARETT ARETT AREFT
For the year ended BE-BC=
31 December 2023 +ZB=+-BLEER
Executive Directors HiTEE
Mr. Chen Jun [note ii RE 5 (Wi - 3,569 162 597 4,328
Mr. Wang Weixian TERERE - 349 33 - 382
Mr. Hou Guangjun (note iii BEXE LA (B i) - 1,434 178 180 1,792
Mr. W Zhengkui RIEERSE - - - - -
Ms. Wang Xuling FHELL - 1,368 33 216 1617
Dr. Li Wei SEEL - - _ _ _

Independent Non-Executive BUFHTES

Directors
Mr. Fong Wo, Felix, P ARMEER L 349 - - - 349
Mr. Kwan Kai Cheong BRELE 349 - - - 349
Dr. Lam Lee G., JP [note iv] WERERL
KTt (i) 349 - - - 349
Total At 1,047 6,720 406 993 9,166
Note i:  Mr. luo Weifeng and Mr. li Yonggiang are appointed as executive MieEi @ BRETISEAERFKBRAEB T -_NFH
directors of the Company with effective from 17 May 2024. AT+ tEREREREARNITES -
Note ii: Mr. Kwok Tun Ho is appointed as an independent non-executive MizEii: EEEEEAE-_T_MFE+— A AEE
director of the Company with effective from ¢ November 2024. EERARABILIFPITES -
Note iii: Mr. Chen Jun and Mr. Hou Guangjun resigned as executive directors B st : BREEERGERELXEB S _MFERA
with effect from 17 May 2024. TEHRBHERITES -
Note iv: Dr. lam lee G., JP resigned as an independent non-executive director Miztv: MRBELAFHETE T _WFRA
with effect from 17 May 2024. T BREFHEBIIFNITES -
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

14.DIRECTORS’ REMUNERATION 14.EEM&(E)

(Continued)

The emolument of the Executive Director Mr. Wu Zhengkui and Dr. Li HITEERIEELANIND d 47 3% IR
Wei were borne by Greenland Holdings. o

The executive directors’ emoluments shown above were for their ENFIRRITEENE DR EREARD
services in connection with the management of the affairs of the AR AEBEHEREREM S

Company and the Group.

The independent non-executive directors’ emoluments shown above EXFIRBSIERTESNME IR EE
were for their services as directors of the Company. ERRBEZMIA ©
There was no arrangement under which a director or the chief PRREFE  BEESEHIETBTHABNRE
executive waived or agreed to waive any remuneration during both Sk A B M 2 HE o
years.
The bonus to executive directors are determined based on the PITEENEARAEEREENEARR
Group's and directors’ personal performance. MEE °
15. FIVE HIGHEST PAID EMPLOYEES 15. AZRa#HES
The five highest paid individuals of the Group during the year ended AEERAFENRERSTFMALEER
include four (2023: three) directors of the Company of whose NEINZ(ZEZ=F: =ZR)EF ' Hiile
remuneration is disclosed in note 14. Defails of remuneration paid fo ERMEARE - mASEHE GRS EHIA
the remaining highest paid individual of the Group are as follows: TS FBOT
ployZ 2023
—E-ME ZE=F
RMB’000 RMB'000
ARETT ARBFIT
Basic salary, allowances and other benefits EAXH ¢ - R REMEF 1,134 2,668
Contributions to retirement benefit schemes RRAENET R R 243 547
Bonus TE4L 151 403
1,528 3,618
The number of the highest paid employees whose remuneration fell S EBIRATHMNSE M AL T

within the following bands is as follows:

2024 2023

—TolE —E-=F

No. of No. of

employees employees

ES AR EE AR

HK$1,500,001 to HK$2,000,000 1,500,001/ 7% 2,000,000/ 7T 5 3
HK$2,000,001 to HK$2,500,000 2,000,0017#7t%2,500,000/%8 7T = |
HK$4,500,001 1o HK$5,000,000 4,500,001/ 7T% 5,000,000 7T - 1
5 5

BHERERERAT 255
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

16.DIVIDENDS 16. 128
No dividend was proposed for ordinary shareholders of the T NFERBEREERAD AT BERKRE
Company during 2024, nor has any dividend been proposed since TR B - B RS B R A SR M i 2 R S AR
the end of the reporting period (2023: Nil). B(ZE==F:8) -

17.LOSS PER SHARE 17. SRRz ESIE
The calculation of the basic eamings per share affributable to the ARARHEE NEREBRROERZFIZ T
owners of the Company is based on the following data: HURETHE -
Loss B5i8

ylopZi
—E_ME

RMB’000
ARBTR

Loss for the purpose of basic earnings per share IR HDERBFME R

2023
—E-=F
RMB'000
ARETTT

(loss for the year attributable to owners of the B8 (R A R1HA AR
Company) FREE) (2,093,503) (1,751,863)
Number of shares K& HE

Weighted average number of ordinary shares IR O ERBFTE
for the purpose of basic earnings per share L 3m AR A DA S 2R 2,769,188

2,769,188

No diluted earnings per share for both years were presented as there HRMEFESRBEITEEHERR - K
were no potential ordinary shares in issue for both years. 25IMmEFEN SRR ETRT -
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS (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 one to 20 years (2023: one fo

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 at the

end of lease term.

For the year ended 31 December 2024, the total cash outflow for
lease is RMBQ0,658,000 (2023: RMB149,402,000), including
leased properties under subleases RMB57,358,000 (2023
RMB116,399,000).

maMBRERMEE)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

18. &£

AEERBECEHAEHRATRPAEZRTE
i HeATAXN - SHERBAR
BIE0F(ZT==F: 1520%) - &
NHRBEE -

AEEYRARERZINERBREZE - T
HRAERESUARRBNEEEE ST
B - HEARY NS RBEEEFRIEE
ARTEHERBGEE R EAR R -

BE_Z-_MNF+_A=+—HILFE H
ERSRLEERARK0,658000T(=
T-=4F: AR¥149,402,0007T) * B
HHEBETHEWEARKS7,3580007T
(ZZ==F : AR¥116,399,0007T) °

Investment
properties

Investment
properties
REmE
RMB'000
ARETT

under

development
BRPIREmE
RMB'000
ARETT

Total

st
RMB'000
ARETT

As at 1 January 2023 RZE-=F—H—H 8,031,000 3,150,000 11,181,000
Additions Bl - 300,785 300,785
Transfer B 3,450,785 (3,450,785) -
Disposals e [@12,680) - (912,680)
Net decrease in fair value recognised TR TERR
in profit or loss DABERDFE (1,015,105) - (1,015,105)
As at 31 December 2023 i
+=-A=+—H 9,554,000 - 9,554,000
Disposals HE (816,763) - (816,763)
Net decrease in fair value recognised T R
in profit or loss DHhEERDFHE (841,237) - (841,237)
As at 31 December 2024 RZZT-mF
+=-A=+—H 7,896,000 - 7,896,000
BHMEBIZERARAR

ZEINEFR
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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 2024 and 2023 has been arrived af on the basis of
a valuation carried out on the respective dates by Cushman &
Woakefield ["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 of completed investment properties of
RMB7,671,000,000 have been arrived at using income
capitalisation approach, where appropriate, by capifalising the net
rental income derived from the existing tenancies with due allowance

for the reversionary income potential of the respective properties.

The valuations of completed investment properties of
RMB225,000,000 have been arrived at using direct comparison
approach with reference to comparable sales evidence as available

in the relevant market to derive the fair value of the 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 2024, investment properties with a fotal carrying
value of RMB3,554,000,000 (2023: RMB622,454,000) were

pledged as security for bank loans.

GREENLAND HONG KONG HOLDINGS LIMITED
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B fhR{E TR

ARRERERBIAEMEXLEMER
B1F - U RABEERESE[ERM
REABUR ©

EERBREMENBEARSE
7,671,000,0007t 2 EEE BN T ERAKA
BARMOEETT - TDERBHIRGEP KR
MW AN FRETENERR S EEME
EEBWAELEE R E

EREKIREYENEEARK 225,000,000
TERABERLBRET  DHRSERMT
5 LRSI ELEHEERRSHME
MRREE -

R EFE A ERIMS EEE

AR EMELABENS - REVER
BERZENEZARRERRE -

R-Z-_WFE+-A=+—H  #KFHEE
AR¥3,554,000,000 LR EME(ZF
—=F : AR¥622,454,0007T) B E#HE
AEBRITEROERR -



NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS (Continued)

R IRRMEE (#)

For the year ended 31 December 2024
BE—F _WNF+_HA=+—HIFFE

18.INVESTMENT PROPERTIES (Continued) 18. R E&EME (&)

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 info 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 B TEBARR
Commercial and refail properties,  Income capitalization ~ Capitalisation rates
offices, residential and carparks approach BRI &
in Mainland China: WABARIE

2024: RMB7 671,000,000
2023: RMB8,924,543,000

RFEARRNEERTEY
% PRE  FEREFES Average unit market rent
—TCmE: FHEMTSHES
ARH7,671,000,0007C
T =F
ARH8,924,543,0007T

Commercial properiies and Direct comparison Average unit markef price
carparks located in Mainland approach FHEMTIHER
China: BEEERE

2024: RMB225,000,000
2023: RMB629,457,000
IR FERREEDER
BEg
—EoE:
AR#225,000,0007T
—TEo=F:
AR#629,457 0007C

Notes:

(i) A slight increase in the capitalisation rate used would result in a

significant decrease in fair value, and vice versa.

(ii) 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.

TREJAREENHREPARIZEE EELEGT
ENRENEAAEE  BEARBEDE
RERTEHRELERSE 35 XA EEFTE]
PIREN AR BEE=ERERE - RMEF
EE=ZERGBEBALEBL - 2AEEFE
PR ARBRTVESZ LT ERM RS
ABBRNABREREREMETE

Relationship of

unobservable
inputs to
fair value
TR R\ R
HAREENRR
3.75% 10 8.5% Note (i)
2023: 3.75% to 8.5%) el
3.75%%8.5%
(ZF==%F:
3.75%%8.5%)
RMBS5 to RMB355 Note |ii)
(2023: RMB6 to RMB366) Bt & i)

per sq.m. per month
BRABTHRARBSTEA

R#&3557T

(ZF==F:

BRABYHRAREOLE

AREE366TT)

RMB4,223 to RMB11,000 Note {iii)
(2023: RMB4,074 to B (i)
RMB12,000] per sg.m.

BEFRARKEA223TEA
E#11,0007T
(ZZ==%:

BEFKRARKEL 07402
AR#12,0007T)

[} FARBERCRAOEMIL M - SEH
EXRERD  RZIMA o

S
3
e

i) FAmEESOKIEEN  FEH
EAIEEN - RZINA o

S
3
e

[i)  FTATEERHKEZN  SEHAR
EAIEEN - RZINA o

i

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE—Z-MEF 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
¥ HAYRRE RE iE HRIE &%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTT  AREBTR ARETT ARETR  ARETR

Cost BA
At 1 January 2023 R_Z2-_=#—-A—-H 508,742 141,309 52,864 387,051 1,497,714 2,587,680
Addition | - 7579 - 6,014 282,372 295,965
Disposal of subsidiaries HEFRT - (3,723) - (1,369 - (5,092
Disposal HE - - (962) (1,011) - (1,973)
At 31 December 2023 St gt

+-A=+-H 508,742 145,165 51,902 390,685 1,780,086 2,876,580
Addition 210 51 2,408 44 605 297,046 300,154
Disposal = - - (1,637) (2,333) - (3,970)
At 31 December 2024 A—ZT

+-A=1+-H 508,793 147,573 50,309 388957 2,077,132 3,172,764
Depreciation &
At T January 2023 RZE-=%-A-H 264,573 109,357 45,779 244,489 - 664,198
Charge for the year FRFE 16,516 12,700 1,160 14,184 - 44 560
Disposal of subsidiaries HETRR - - - (898) - (898)
Disposals HE - - (859) (704) - 1,563
At 31 December 2023 WZZ-=F

+-A=1-H 281,089 122,057 46,080 257,071 - 706,297
Charge for the year ERNE 15,174 6,932 232 13,538 - 35,876
Disposols HE - - (1,260) (1,289) - (2,549)
At 31 December 2024 RZBZME

+ZA=+-H 296,263 128,989 45,052 269,320 - 739,624
Carrying amounts IREE
At 31 December 2024 WZRZF

+-A=+-H 212,530 18,584 5,257 119,637 2,077,132 2,433,140
At 31 December 2023 RZZ-=F

+-A=+-H 227 653 23,108 5822 133,614 1,780,086 2,170,283
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS (Continued)
n‘/—_r\ Ejﬁ‘%jF&%‘:ZBﬁnI(ﬁa)

For the year ended 31 December 2024

s — B — g — H = L
Bz _F_mFE+_A=1+—HIFE

19.PROPERTY, PLANT AND EQUIPMENT 19.¥% « ERRE(E)

(Continued)
The above items of property, plant and equipment, except for B - BERREEE (ER2IERN)
construction in progress, affer taking info account the residual values, FEBRRBEENESFIZATERITE ¢
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% HEMEEE 9.5%%33.3%
Motor vehicles Q% to 31.7% RE Q%ZE31.7%
Fixtures, fittings and equipment 18%to 31.7% KE  RERRE 18%£31.7%
No property, plant and equipments have been pledged. WEBEANYR - BE IR
20.INTANGIBLE ASSETS 20. BN EE
RMB'000
ARBFT
Cost )i‘i*
At 1 January 2023, 31 December 2023 and 2024 RZTZ=F—A—H ZTZ=FK
b - fﬂiﬂ’ R=+—H 1,700
Amortisation e
1 January 2023 R_ZE_=%—H—H 629
Charge for the year FNEEH 45
At 31 December 2023 RZZEZ=F+=-A=+—H 674
Charge for the year FREH a5
At 31 December 2024 R-E_MOF+-A=t+—H 719
Carrying values FRE{E
At 31 December 2024 RZZ_WFE+—_A=+—H 981
At 31 December 2023 R-ZE-_=+—-A=+—H 1,026
Infangible assefs represent contractor qualifications in the PRC held EBREEEENRTEEEEAENMNEREHE
for own use, and have finite useful life of 38 years. These intangible 2 BEREAFHA/I8E - WEFERVEERN
assefs are amortised on a sfraight line basis over the useful life. FRFHANREREEH -

BHEEERERAT 201
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

21.RIGHT-OF-USE ASSETS

21. EHEEE

Leasehold Leased
lands properties Total
HELH HEmE fast
RMB'000 RMB’'000 RMB'000
ARETT ARETTT AREETTT
As at 31 December 2024 k=S 11 - 3
+=-HA=+—H
Carrying amount BEEE 41,757 166,720 208,477
As at 31 December 2023 W=
+=-H=+—H
Carrying amount BREE 42,904 183,769 226,673
For the year ended HE—E-MNE+=A
31 December 2024 =+—HIL¥$E
Depreciation charge HEER (1,146) (24,904) (26,050)
For the year ended BE-F-=%1+=A
31 December 2023 =E+—HLEE
Depreciation charge FEER (1,140 (24,684) (25,830)
2024 2023
—E-ME —E-—fF
RMB’000 RMB'000
ARSBTT ARBFIT
Expense relating fo shortterm leases B HIHER MMM X 1,179 2,949
Total cash outflow for leases related to MEGAREEEREERS
rightof-use assets Pileep X 32,121 33,003
Additions fo rightof-use assets EINFEREEE 7,854 -

For both years, the Group leases properties for its operations. lease
confracts are entered into for fixed ferm of two to 12 years (2023:
one to 12 years). In defermining the lease term and assessing the
length of the non-cancellable period, the Group applies the definition
of a contract and determines the period for which the contract is

enforceable.
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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 RMB363,070,000 (2023:
RMB423,675,000) are recognised with related rightof-use assets of
RMB208,477,000 and investment properties of RMB237,000,000
respectively as at 31 December 2024 (2023: RMB226,673,000
and RMB281,100,000). The lease agreements do nof 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 IRRMEE (#)

For the year ended 31 December 2024
BE—F _WNF+_HA=+—HIFFE

21. EHEEE(R)

T ERYPR $5K 224y

AN RZFE—OE+ A=+ HER
HEABAR®363,070,000 (===
F - ANR#423,675,0007T) - 108 A
BERAR®208,477, 000 R RE Y %
AR¥237,000,0007t(ZE_=F : AR
# 226,673,000 7T & A R# 281,100,000
L) BRTHBAMBENEEEETME
rigzsh - BEBHHEIL T HEINEMRZL -
EEETSREETERR -

22 EASLEEIRRE 2 E I

ABRRIET R

2024 2023
ot el 11 - —EC-=F

RMB’000 RMB’'000
ARETR AREET T

462,501 465,443

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-ferm 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 TEA R BN B MK
MV HALABRBRBHE - ZFREWFEFHER
5 MEARPREEMNMNRE - A2RE
FEEBEERERRIAREREAAE
BEIRNEMEEBAGTE  RRR/KER
RRBETERZERELABENEHE
BREAKEREZSEREFRBENLE
RHERREBERRORBEAT

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

23.INTERESTS IN ASSOCIATES

23. BrE A ElHER

2024 2023

—T-lEFE ZT=F

RMB’000 RMB'000

ARETR ARBTFT

Cost of unlisted investments in associates Bt N T IE IR E KA 1,622,922 1,624,672
Share of postacquisition gains and FEMR U BB R M2 EAE

other comprehensive expense, BB
net of dividends received 47,385 129,260
1,670,307 1,753,932

Details of each of the Group's associates at the end of the reporting

period are as follows:

Name of associates

Guangxi Liuzhou Hongyong
Investment Co., Ltd

EEHINBEBIREAR AR

Guangxi Yuelv Health Industry
Development Co., lid
BRI REXERAR AR

Guangxi Yulin Tongzhou Logistics Co., Lid.
BErEmmMRAERAR
Guangxi Yulin Tonghe Investment Co., Ltd.
ErEm@EfRE AR AT
Guangxi Yulin Tongxing Investment Co., Lid.
B EMBERERR AR

Guangxi Jiuguwan Automobile Industry
Investment Limited ("Guangxi
Jiuquwan’)

BER NS TE X LEERE
BRAR([EEABE )
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Place of
incorporation
and principal
place of business

Rl
FEEE I

Guangxi, the PRC
hEE
Guangxi, the PRC
Bl ET
Guangxi, the PRC
HElER
Guangxi, the PRC
hEER
Guangxi, the PRC
Bl ET

Guangxi, the PRC

hEER

RBERR - ARESBE QB OF B
—|t .

Proportion of ownership
interest and voting power
held by the Group

FEREGHEER

B PR RAELL B
2024 2023
—E|UE —E-=4F
49.0% 49.0%
49.0% 49.0%
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%
(Bft&£i) (Ff&ED

Principal
activities

Property
development

YE LY

Property
development

MEER

Property
development

YE SIS

Property
development

UE Y

Property
development

MEER

Property
development

MEER



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

23. INTERESTS IN ASSOCIATES (Continued)

Place of

incorporation

and principal
Name of associates place of business

st RS R
BrEABEM EEEEHE,

Yancheng Dafeng Wanxing Real Esfate Jiangsu, the PRC
Development Co., lid.
("Yancheng Dafeng’|

BT ALEEHEMEREERAR F LT
(MEEmKE )

Guangzhou Senye Real Estate Development  Guangdong, the PRC
Co., lid. "Guangzhou Senye’)

BRI E R AR A A Bl R
([ REInFReE )
Foshan Jiantou Lvjia Real Estate Co., Lid. Guangdong, the PRC

("Foshan Jiantou’)

BLERAAEEEERAR((HLEER]) FEER

Shanghai Yingkun Invesiment Partnership Shanghai, the PRC

EBERREEBEE(ERER) hE e

Wauxi Xinyijian Real Esfate Development Wuxi, the PRC
Co., lid. ("Wuxi Xinyijian’)

B REEHERERRAR hEIE S
([EsHa=E )

Notes:

(i) The Group is able to appoint one out of five directors in the board
of Guangxi Jiuquwan under the Atticles of Association of Guangxi
Jiuguwan and relevant activities require consent with more than half of
the directors in the board of Guangxi Jiuguwan, thus the Group is able
to exercise significant influence in Guangxi Jiuquwan. Accordingly, it is

accounted for as an associate of the Group.

[i)  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.

(il On 21 March 2024, the Group disposed of its entire equity inferests
in Wuxi Xinyijian fo the other shareholder with a cash consideration of
RMB1,532,000.

R IRRMEE (#)

For the year ended 31 December 2024
BE—F _WNF+_HA=+—HIFFE

23. BrE A B ()

Proportion of ownership
interest and voting power  Principal
held by the Group activities
ARE A EES
B s RAELL B
2024 2023
—E-NE ZE=F
50.0% 50.0%  Property
(note ii) (note ii) development
50.0% 50.0% WFEERE
( Bf=ii) (P&
49.0% 49.0%  Property
development
49.0% 49.0% MEZERE
23.0% 23.0%  Property
development
23.0% 23.0% WHEEE
23.0% 23.0% Investing and
consulting
services
23.0% 23.0% ®RE KBRS

(note iii)

(Bt aiii)

BiAE

(i)

(i)

3.5%  Property
development

3.5% WEHERER

RIBREENHENEMEIRZAN - AEH
ENREEANHEEFEAREETH
—REFR MERESHALEALMEE
EEFYULEZRRE  HAEER &E
SEREME EONMBETEERTE S -
Bt - EARAAEE B E AR

RIRER R LB SIZAMA - AEE g
ARFERARLERIRESTTOMEES -
MEMRERREADNEZERREES
WMBEER—REE - ARG AKE
PAREEEGYXHUALEERE - FAME
B MAKERALERAREITEEAT
287 - it - EARAREENEBEARF -

MR-B-_E=A—-+—H KEEEHH
FEBEST=EREELETHMR
R ReEREAARE 532,0007T °

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

23.INTERESTS IN ASSOCIATES (Continued) 23.

Summarised financial information of a material associate
Summarised financial information in respect of the Group's material
associate is set out below. The summarised financial information
below represents amounts shown in the associate’s financial statements

prepared in accordance with IFRS Accounting Standards.

The associate is accounted for using the equity method in these

consolidated financial statements.

Guangzhou Senye

BrE AT (E)
EXBEATHHERME

T B AR T R AR A A
WIS ERMRE o T XPr# B 15 & R 2 R
BN FIRMRIREIBR RS R R & AR
BORBERTRSH -

BENR

el

BRESENZFHRAVBERERA

2023

—E-E —Eo=4F

RMB’000 RMB'000

ARSETT ARETTT

Non-current assets IEMEEE 20 24
Current assefs (mainly comprise of MBEE(EERETEDHE)

properties under development) 2,636,669 2,832,497

Non-current liabilities EREBEE = 82,590

Current liabilities REAaE 249,050 219,729

2024 2023

—T-lE —E_=F

RMB’000 RMB'000

ARSETT AREETTT

Revenue Wz 308,684 -
(Loss) profit and total comprehensive (expense) 4 PI(E518) & & 2 E ()

income for the year WA sazE (142,563) 8,557

Dividend received during the year FRUREAR B = -

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024



NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

23. INTERESTS IN ASSOCIATES (Continued) 23.BrE AT ER(4E)

Summarised financial information of a material associate EXEEATMEEREE(E)
(Continued)

Guangzhou Senye (Continued) FEIMFRNE(E)

Reconciliation of the above summarised financial information to the LA EBATSE B B A AR A B TS SRR R Y
carrying amount of the interest in the associate recognised in the BN RS R E AR R

consolidated financial statements:

2024 2023

—B-lE —To=F

RMB’000 RMB'000

AR®FRT ARETT

Net assets of Guangzhou Senye BINREEEEE 2,387,639 2,530,202
Proportion of the Group's ownership interest in -~ 2N 52 B FA M R EERO R A REAE 25

Guangzhou Senye Eb 1 49.0% 49.0%
Proportion of the Group’s ownership interest in - ZN &£ B FA M AR EEE 25 MO BREI (B

Guangzhou Senye 1,169,943 1,239,799

Aggregate information of the associates that are not IFHNEFIEA B E L AIHIEREH -

individually material:

2024 2023

11 3 =R

RMB’000 RMB'000

ARETR ARBFT

The Group's share of (loss) profit for the year — ZN%< B (G & 9 (E518) i F (12,042) 13,448

The Group's share of total comprehensive FEERGFENEE(FX)

[expenses) income for the year N L (12,042) 13,448
Aggregate carrying amount of the Group's REERBE R R ESREAE

interests in the associates 500,364 514,133

BHEEERERAT 26/
SE-MEFR



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

24.INTERESTS IN JOINT VENTURES

24. §E L EHER

2024 2023

ZEB-lE —E-=F

RMB’000 RMB'000

ARETR ARBTFT

Cost of unlisted invesiments in joint ventures SEPEIEITERERAKN 2,648,761 2,656,556
Share of postacquisition gains and other FEMR U 1 M e R B 2T -

comprehensive income, net of dividends BB
received 809,783 Q01,071
3,458,544 3,557,627

Defails 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

s ILR

- %
D

Proportion of ownership
interest and voting power
held by the Group as at
31 December
R+=-—A=+—H
AEEHEREEDR
PR RHELL B

2024
—TomE

2023
S S=

R ARERAELENFBLD

Principal
activities

TEER

Guangzhou Huibang Property Co., Lid Guangdong 50.0% 50.0%  Property
|"Guangzhou Huibang’) Province, the PRC development
BN TEFE AR A E ([ EEsEESR |) HRIERA 50.0% 50.0% WEERE
Forever Rich Enterprise Limited Jiangsu Province, 50.0% 50.0%  Property
("Forever Rich’) the PRC development
Forever Rich Enterprise Limited PRI & E 50.0% 50.0% WFEEER
([Forever Rich )
Haikou Chengjian Green Island Hainan Province, 32.5% 32.5% landscape
Llandscape Engineering Co., lid the PRC engineering
OGS RBRIC TIRARAR FEEmREE 32.5% 32.5% BEMAERILTRE
Suzhou Lvyou Property Co., Lid Jiangsu Province, 51.0% 51.0%  Property
the PRC development
ERINAREEE AR AR PEI#RE 51.0% 51.0% "EERE
Guangzhou Greenland Baiyun Property Guangdong 50.0% 50.0%  Property
Co., ltd Province, the PRC development
BN AEEEFRAR PEERE 50.0% 50.0% WFEERE

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024



24.INTERESTS IN JOINT VENTURES

(Continued)

Name of joint ventures

Place of
incorporation
and principal
place of
business

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

24

Proportion of ownership
interest and voting power

AEEEER(E)

BELEER

a1l P 3 K
EEEEHE,

Guangzhou Yuehong Real Estate Guangdong
Development Co., lid Province, the PRC
BEINBBREIERE AR AR HEERE

Yancheng Lvyue Real Esfate Development

Jiangsu Province,

Co., lid. ("Yancheng Lvyue’) the PRC
MR E I ERE AR AT BT ERE
([EBYaREE |)
Jiaxing Lvxin Real Estate Co., Lid. Zhejiang Province,
the PRC
RRGEBEBR AT FEDNIE

Wouxi Llongzhu Real Estate Co., ltd.

Jiangsu Province,

the PRC
AR IERRAR PEIT#E
Notes:

(i

(i)

(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.

The Group exercise joint confrol over these entities as the relevant
activities of these entities require unanimous approvals of all directors of

the respective board of directors.

On 5 November 2024, the Group disposed of ifs enfire equity interests
in Wuxi Longzhu to the other shareholder with a cash consideration of
RMBI.

held by the Group as at Principal
31 December activities
BR+=-—A=+—H
FAEENHREEGR
FR¥FRRHELL B
2024 2023
—T-MmE —T=-=fF
50.0% 50.0%  Property
development
50.0% 50.0% WFEERE
100% 100%  Property
(note i) [note i) development
100% 100% %R
(Bt &Ei) (B &)
51.17% 51.17%  Property
(note ii) (note i development
51.17% S1.07%  WEER
( Bf=ii) (CiEEaD)
- 10.0%  Property
(note iii) (note i development
- 10.0% WFE#ERE
(Briii) (P&
BIRE

(i)

(i)

HERGRE-REFETMEALAREZR
- Z—2R—EEAZE - HEEHA
RRERGRESEMAESF —SUBE -
I 7 52 B S BRI AR BR AT R AR R I -
it - ZARARIBAKENA EDE -

AEEHZSERITELRES - tThHh
RNZEERNENEIDRCEETS 2R
EEBULE - TAFE -

R_ZE-_W&E+—FHA  AEEHEM
BEGEERESHEE THMBRE - B
SHREBARKEIT -

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

24.INTERESTS IN JOINT VENTURES
(Continued)
Summarised financial information of material joint
ventures
Summarised financial information in respect of the joint ventures that
are material fo the Group set out below. The summarised financial
information below represents amounts shown in the joint ventures’
financial statements prepared in accordance with the accounting

policies of the Group.

The joint ventures are accounted for using the equity method in these

consolidated financial statements.

24. sEERHER (1)
EXASELEMSERNE

TXEHINHAKREMNEBERNGEDED
MBEMRE - TXAMBHNBERREZLE
BEENREBEASE S RRERO R
RFTREH

Guangzhou Huibang Forever Rich

FE b EEFR Forever Rich
2024 2023 2024 2023
—E-ME ZE=F —E-lE —ET=5F
RMB’000 RMB'000 RMB’000 RMB’000
ARETT AREBT T ARETTT AREETTT
Non-current assets EREEE 40,762 37,394 1,085,089 1,112,389
Current assefs REEE 2,043,384 2,044,617 2,661,981 2,556,843
Non-current liabilities EmRBEE - - 258,260 383,260
Current liabilities mEAE 214,777 202,541 1,101,221 Q67,775

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

24.INTERESTS IN JOINT VENTURES 24.8&¥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
JE H{EEFD Forever Rich

2024 2023 2024 2023

—F-lE —ET-=F —EFEME —EC=F
RMB’000 RMB'000 RMB’000 RMB'000
AREFx AREFT AREFT ARETTT
Cash and cash equivalents HeRREEEY 1,912 363 99,034 168,830

Current financial liabilities TEemaBE(TteE
[excluding trade and other FERBRR R H A
payables and provisions) kA R B ) - - 30,036 15,000

Non-current financial liabilities  3ERBI© L& &
[excluding trade and other (T EIEFEERR

payables and provisions) Ko B FE AT FRIE 2
) - ~ 210,500 335,500

Revenue W 4,742 26,217 187,727 173,154
[Loss) profit and tofal FER(ER)HF K&

comprehensive [expense) 2H(FES)BA

income for the year foke) (10,101) (27.310) 69,392 59,386
Dividend received during the  EURENAZ &

year = _ . _

The above profit (loss) for the it 4F PR3z 7 (j&518)
year includes the following:  B¥E 51§ IE :

Depreciation and amortisation  #785 & ##$4 - - 485 485
Finance income BhE WA 1 14 47,201 47,261
Finance costs BhE BN - - 8,973 13,459
Income tax [credit] expense SR (R% )X (3,367) (8,849) 25,145 16,756

gwEEERERAT 2/
SE-MEFR



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

24.INTERESTS IN JOINT VENTURES
(Continued)
Summarised financial information of material joint
ventures (Continued)

24. sEERHER (1)
EXSECEMBERNE ()

A LB E MR BN AR M RRERDN
BECEERRAENER

Reconciliation of the above summarised financial information fo 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

2023
—E-=4F
RMB'000
AREFIT

2023
—TE-=4
RMB'000
AR¥ETIT

2024
ko 11 -3
RMB’000
ARBTR

2024
o 1
RMB’000
ARBTR

Net assets of the joint ventures & & EFEE 1,869,369 1,879,470 2,387,589 2,318,197
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  RIBRTEE

ventures 934,685 939,735 1,193,795 1,159,098

WHEFIEA S EERAEREHR

Aggregate information of the joint ventures that are not
individually material:

2024
13

2023
—E-=F
RMB'000
ARETTT

RMB’000
ARBTR

The Group's share of loss for the year AEEELFAEE (126,886) [404,142)
The Group's share of fotal comprehensive REERGEFAZERZBE

expense for the year (126,886) (404,142)
Aggregate carrying amount of the Group's AEERAECENEEREAE

inferess in the joinf ventures 1,330,064 1,458,794
The unrecognised share of loss of a joint KEEDH—REEREEBEDN

venture for the year RIERSEE 32,940 15,701
Cumulative unrecognised share of loss of a DE—RKEECEEBRN R

joint venture AERCHE 48,641 15,701

272  GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

4 A
=1

S ELNEAE )

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

25.DEFERRED TAXATION

For the purpose of presentation in the consolidated statement of

25.EEHRIE

financial position, certain deferred tax assets and liabilities have
IETRIARE RO

been offset. The following is the analysis of the deferred tax balances

for financial reporting purposes:

2024
—T-mEF

RMB’000
ARBTR

BEAMBRARZEIIME @ EEBEET
BERRAEENAE - M BREN 5 2E

2023
SE =
RMB'O00
AREETIT

Deferred tax assets RIS IR & B 1,995,395 1,886,578
Deferred tax liabilities EEFIBEE (1,086,172) (1,359,740)
909,223 526,838

The following are the major deferred tax liabilities and assets

recognised and movements thereon during the current and prior

years:

Temporary  Temporary

difference  difference
onrevenve onland
recognifion  appreciation
ond related fox

costof  ond other

sales  aceruals

THRERR
RUEiEE
hERzR

Tox
losses

HhiR

il
provision

investment  on business
properties  combinafion

Revaluation

of Adjustments Fair value
change on
FvTod
HARRE
LTe )
2ThA

LRRERS

Contract
cost

ATAAEFERBEFECHANEIZRT

Right-of- Lease

useassels  liabilites

At 31 Daceber 2022 RoE--E4Cf
Z+-R 1945 93863 o113 160867 729011 (701,620) 74250 (67914 3,120 135907 278409
(Choge cedtiopfiorkss — (RAJFARR o7 492 Qg 439 M 10,125 - by 8438 (0088 26858
Credi o ofer comprensie ~~ AZB2TAA
income - - - - 1571 - - - 1371
4131 Decenter 2023 e
4-5 A LTM 5080 A6 @I O (T8 LT (e 105919 52643
Crdi chogelcediopoft — SFACTRR)ER
alos 19158 155763 (8585)  (2617) 210309 13514 415 4509 (15151) 381,650
Cedi o ofer compreensie ~ ARB2TAA
income 1% 1%
4131 Decamer 2024 AZRmETZR
=+ 0912 1188547 522305 211609 (266802 (677,981  (11.984)  (57082)  (52119) 90768 909,223
BWEBZERERLA

ZEINEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
b E T ENERTE )

25.DEFERRED TAXATION (Continued)

As at 31 December 2024, the Group has unused tax losses of
RMBQ,674,692,000 (2023: RMB?,940,250,000) available to
offset against future profits. Deferred tax assets have been recognised
in respect of the tax losses of RMB2,089,220,000 (2023:
RMB2,123,560,000) at the applicable income tax rates of the
respective subsidiaries as at 31 December 2024. No deferred tax
assets have been recognised in respect of the remaining tax losses
of RMB7,585,472,000 (2023: RMB7,816,690,000) because the
management is of the view that it is not probable that the individual
subsidiaries concerned can generate profits fo utilise the fax losses
before the tax losses become expired. The unrecognised tax losses
for the year ended 31 December 2024 will expire in the following

years ending 31 December.

%_;_E¢+_HE+—E'$%Eﬂ
AREBEBERFENORGAREERR
AR¥9674,692,000T(=F ==
AR #9,940,250,0007T) - ®=F =M
FT+ZA=+—FB BURBEEARE
2,089,220000 L (= FE - =4 : AR¥
2,123,560,0007¢ ) #= & 5! F 2~ 5138 B Z P
BRERABRLERREE - AREEERR
B BB MR F 2 BN AR BE R B A FI A RO
BERE MR BAREER - AL R
BB BEBRAREY 585,472,000 (=&
Z=%F: AR¥7,816,690,0007T) HERIE
ERBEE BE_T_NF+_A=+—
BIEFEMARBRIVEEEBN TINEE
ToA=+—BLLFERER -

2024 2023

—T-lEFE ZE=F

RMB’000 RMB'000

ARETT ARET T

2024 —TopuE - 1,847,154
2025 —TE-RE 1,778,089 1,824,310
2026 ZETRF 1,200,781 1,200,781
2027 B 1,081,016 1,085,654
2028 —TN\F 1,858,791 1,858,791
2029 —E-NF 1,666,795 -
7,585,472 7,816,690

At the end of the reporiing period, the Group has deductible temporary
differences of RMB2,732,807,000 (2023: RMB2,316,039,000).
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 RMBS5,167,712,000 (2023: RMBZ,155,140,000) as
the Group is able to 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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RIBEMR - AEBENAINBGRZELA
R¥2,732,807,000(ZZ2==F : AR
#2,316,039,0007T) » AT KA BEE &
FERBURFIAB AT I E Iy =88 - MO
M FE AN E b SRR EHIREE

RETBECEMERZE B=FTFTN\E—A
—Hig - PEFRARMREMRRENES
R S R TEHIT - AR AR B AT
BROERUEEECEE MAREREEE
KA TR R AT RE N & D - U I MINAR
BHMBHRERARTETFRAZRMENAR
#5167,712,000t(—E =% : AR¥
7,155,140,0007T) P FE A5 < B s 1 = RE A
REEHIARE -



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

26.PROPERTIES UNDER DEVELOPMENT/
COMPLETED PROPERTIES HELD FOR
SALE

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

26. T@BYE ERIHEYME

2024 2023

—E-pE —E—4F

RMB’000 RMB'000

AREFxX ARETTT

Properties under development TEEYE 50,582,706 63,188,264
Completed properties held for sale ERIFEDE 21,550,570 17,788,248
72,133,276 80,976,512

As at 31 December 2024, the amount of the write-down of
properties under development and completed properties held for sale
was RMB2,732,807,000 (2023: RMB2,316,039,000.

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 fo develop or sale, and expect to be realised within

the Group's normal operating cycle, are classified as current.

RZZE-_NE+ZR=+—H  TE&gn%¥
REZIHEDEOAMBREER/ARE
2,732,807,000 t(ZE =% : AR¥
2,316,039,0007t) °

FBEEYENERIGFEMEHMRE
.

AEIERIEE  REMTRAKEERZ
ERMANERNERNERC T TIHEME
DERRE -

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Continved)
RIS IRRMEE #)

ended 31 December 2024
: =F—HIFE

26.PROPERTIES UNDER DEVELOPMENT/

COMPLETED PROPERTIES HELD FOR
SALE (Continued)

Analysis of leasehold lands:

26 i@YE ERIGEYE

(&)

TAE DT

RMB'000
ARETTT

As at 31 December 2024

N=F-mE+=H=+—H

Carrying amount fREE 36,187,114
As at 31 December 2023 BB =-=%#+=-A=+—H

Carrying amount fREE 41,183,544
For the year ended 31 December 2024 BE_E-NF+-A=+—HILLFEE

Total cash outflow Remt e 39,293
Additions 10 201,013
For the year ended 31 December 2023 BE-E-=F+"A=+—HLEE

Total cash outflow Remb e 148,813
Additions 10 148,813

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 2024
[2023: Nil).

Included in the above figures are properties under development
of RMB20,631,559,000 (2023: RMB29,971,138,000) and
complefed properties held for sale of RMB6,342,185,000 (2023:
RMB2,925,330,000) which have been pledged as security for

bank loans.
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THE T BREE R K AR 25T E
MEBEBETZ RN -_WF+=A
=+—H - EETRIGETRISRER  BE+i
BEHRFEER (TS -_=F: T) -

i giE e iE D KR A BRI TE R E
M ANR20,631,559,000E(—F ==
£ AR¥29,071,138,0007T) RERETE
EYEARKS,342,185000T(ZE=-=
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27.TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

2024
—T-mEF

RMB’000
ARBTR

27. FEM IRk % H 1t FEUWTFRIE - 4%
U RFEMERR

2023
—E=F
RMB'000
AREET T

Trade receivables in respect of confracts with B2 FE A X HRIH
customers FEUTER X
— due from related parties — PR R 47,582 52,369
— due from independent third parties —EUE L E=T 158,045 190,701
205,627 243,070
Less: Allowance for credit losses o EEEREE (37,784) (16,5906)
Trade receivables, net of allowance for FRUREBER - B EE
credit losses ErigsE 167,843 226,474
Other receivables Ho At pE R IE
— due from related parties (note i) — PR AR T (B &) 7,281,829 7,539,024
— due from non-controlling shareholders — PR IEERR AR AR 4,859,284 5,018,956
— due from independent third parties —EYOB FE =T 5,526,972 6,273,646
— consideration receivable due from a —fEW— 2T R (E
related party 44,536 202,365
— consideration receivable due from an — R —B2BLEZTRE
independent third party 285,049 285,049
17,997,670 19,319,040
Less: Allowance for credit losses B EEEERE (934,268) (963,494
Other receivables, net of allowance for HApEWETE - IR EE
credit losses RS 17,063,402 18,355,546
Advance payments fo AN F S IR B TA R FRIE
— independent third parties contractors —BIYE=HEBR 1,200,576 1,578,840
— related parties ol 150,522 229,983
1,351,098 1,808,823
Deposits paid for acquisitions of land parcels — BLUREE1EFZE BN
for development IR AT N AV IR S 465,120 465,120
Other tax prepayments (note i) H o FEBA R (B3 1,570,460 1,544,365
Total FEE 20,617,923 22,400,328
BMEBERERLA

ZEINEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

27.TRADE AND OTHER RECEIVABLES,

DEPOSITS AND PREPAYMENTS
(Continued)

As at 1 January 2023, trade receivables from contracts with
cusfomers amounted to RMB401,785,000.

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 certain properties.

In general, the Group provides no credit term to ifs customers for
property sales, but the Group provides credit ferms to its major
customers with specific approval. As at 31 December 2024,
included in the Group's trade receivables balance are debtors
with aggregate carrying amount of RMB63,740,000 (2023:
RMB46,783,000) which are past due as at the reporting
date. Out of the past due balances, RMB53,573,000 (2023:
RMB38,954,000] has been past due 90 days or more and is nof
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.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

27 . FEW AR 7R B B 1 FEWRRIR » 3%

U RFEFIRR ()

R-Z-_=%—H—B BEFEHNEEN
JEM R £ EE A AR EE401,785,0007T °

BfeE

) BB ) E A SO B AR
BRI -

i) HEAESHKREIBERNBEETHEMR
BRI BT R M N o

rEE-—BRITEMBEFREVEHERSE
B AR EEFEIENBR TAESR
EEFRHEEEH HN_FT-_mF+=A
=+—H AEENERERERSEHRBIER
mEE A ANRE63,740,000 (8 ==
F: AR¥A46,783,00070) R¥RE B HE
BEMERERE - RZFOBMEHD - A
R#53,573,000t(ZE=-=F: AR¥
38,954,0007t) B B0 H 3k bA _+ B I 4
BREEY RARASEEZEERAEHEEH
REBFPHERLCE - KK REREE
A LAMRE o



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

27.TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS
(Continued)

The following is an aged analysis of trade receivables, net of

allowance for credit losses, presented based on the invoice dates:

A MR T #)

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

27. FEM IRk % H 1t FEUWGFRIE - 4%
EURTFEMRR (&)

AT BIRE %R BB 2580 B R (kR
EEBRERE) RERON

2024 2023

—F_ME —E-o=4F

RMB’000 RMB'O00

ARET ARET T

0-90 days 0-90H 65,851 25,401
91-180 days Q1-180H 3,117 6,391
181-365 days 181-365H 12,190 6,830
Over 365 days HBiB365H 86,685 187,852
167,843 226,474

Details of impairment assessment of trade and other receivables are

set out in note 42.

& W R R LAt FE M R RO R (B R R IR
RPEE42 -

28. PREPAID TAXATION 28. fEaft#HiE
2024 2023
—E-puE —EC-=F
RMB’000 RMB'000
ARETR ARET T
PRC EIT B EEATS R 450,581 612,747
PRC LAT AR B+ i IR E T 1,328,418 1,268,704
1,778,999 1,881,451
29. CONTRACT ASSETS 29. SR&E

2024 2023
el 11 - 5 —E-=F
RMB'000
ARBFIT

RMB’000
ARBTR

Construction management services EEEERK 218,507 283,427
Less: Allowance for credit losses o EEEEEE (4,915) (7,344)
213,592 276,083

gwEsERERAT  2/9
SE-MEFR



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)
mEMIBERERME E)
] December 2024

| — H = — T 4B
r—A=1T—HIFE

29. CONTRACT ASSETS (Continued) 29. SRAEEE)

As at 1 January 2023, contfract assefs amounted fo RZEBE_=ZF—A—H GREEEEAA
RMB335,496,000. R#335,496,0007T °

The contract assefs primarily relate to the Group's right to EREEFZEASEGERTAMAL A
consideration for work complefed and not billed because the rights BEENTRERRENENEH  RERE
are conditioned on the Group's future performance in achieving RRERNOIEGAAEERRE BHRERE
specified milestones stipulated in the relevant contracts at the BB AR KIREBIEAS RIERANETE
reporting date on construction management services. The contract B2 - EERAREFKAEIEEGE  ARE
assefs are fransferred to trade receivables when the rights become EERERKERR -

unconditional.

The amount of confract assets are expected to be settled within the BHIRASBESEERBPNEENER
Group's normal operating cycle are classified as current assets. BESHEIEARDEE -

Details of impairment assessment of contract assets are set out in nofe & REEREN A BEHNHET42 o

42.

30. CONTRACT COSTS 30. ERIRA

ylopZi 2023
—E-UE —E-=F

RMB’000 RMB'000
ARBTR ARBTT

Incremental costs for obfaining property sale  EVS#IZEHE A RIMIEE /KA

contracts 228,128 246,983
Confract costs capitalised relate to the incremental sales commissions BEREMERKNARIES N Tl E RMEK
paid to employees and property agents whose selling activities CHEEHERS  HEESETHEREFR
resulted in customers enfering info sale and purchase agreements AEERREABRNEERTPHAMEILE
for the Group's properties which are still under construction at the Eihek o & RN BRI 2 35 & WA ERE
reporting date. Contract costs are recognised as part of selling RUPMEGRA B AN EENBRERR
expenses in the consolidated statement of profit or loss and other HEBR—H9 - FARBRERNERNL
comprehensive income in the period in which revenue from the KA B AREESS 301,000t (ZE =% :
related property sales is recognised. The amount of capitalised costs AER#222,826,0007T) °

recognised in profit or loss during the year was RMB96,301,000
[2023: RMB222,826,000).

The Group applies the practical expedient and recognises the MEANEERERRNEERNA—Fk
incremental costs of obtaining contracts relating to the sale of B AXREEeRAEREE 2R - B
completed properties and services as an expense when incurred if AR SRR LR ST T S M AR 75 45 S AE R &Y
the amortisation period of the assefs that the Group otherwise would ARMEERAEREAY

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

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

31. ZPRBVERITHER

2024 2023
—E-UE —E-=F

RMB’000 RAMB'000
ARETR ARETT

of properties 28,262 15,699
Deposits for mortgage loans HIRE TS 58,138 233,980
Others Hih 591,263 871,931

677,663 1,121,610
Analysed for reporting purposes as: NRERBHZ AT
Current Mk 677,663 1,121,610

Resfricted bank deposits carry interest af fixed rates which range from

0% 1o 3.2% (2023: 0% to 1.7%) 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
1.05% (2023: 0% to 1.7%) per annum.

Deails of impairment assessment of bank balances are set out in note

42.

33. INTEREST-BEARING LOANS

XREBOTERREEFNEN FOLE
32%(ZFE =% : O%E1.7%)7tR °

PR I R 1T 17 AR E AT A B R M
42 -

32. RITHBRRIE
RITREBETIBFREN FO%E1.05%(=
To=F 0%EB)EE -

RITEBREBE B IEBN M E42 -

33.5TRER

2024 2023
ol el 11 - 5 =4
RMB’000 RMB’000
AREFX AREETTT
Secured bank and other loans BEMRITREHEMER 14,285,618 13,158,561
Unsecured bank and other loans EIIRIRIT R EMER 35,100 1,242,745
14,320,718 14,401,306
BMEBERERLA

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

33.INTEREST-BEARING LOANS (Continued) 33.:tEEX(4E)

The loans of the Group were repayable based on repayment AREBNEREIRBEERGEAEN TS
schedule set out in relevant loan agreements as follows: BHABR(EE -

2024 2023
k- e 1 —ET-=F
RMB’000 RMB'000
ARETR ARETT
Within one year —%FR 8,477,272 7,500,466
Within a period of more than one year HRB—FET B R F A
buf not exceeding two years 4,655,696 6,082,851
Within a period of more than two years BB B B T 4 HA
buf not exceeding five years 408,750 817,989
Within a period of more than five years 8 3@ 1 4 HA 779,000 -
14,320,718 14,401,306
Less: Amounts due within one year shown W —EFRIENAREEE
under current liabilities Z A 8,477,272 7,500,466
Amounts shown under non-current liabilities S AIEREEEZRIE 5,843,446 6,900,840
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

2024 2023

—ECE —E-F

RMB’000 RMB'000

ARETT AREETTT

Properties under development EiEmE 20,631,559 29,971,138
Completed properties held for sale D LFEYE 6,342,185 2,925,330
Investment properties REME 3,554,000 622,454

30,527,744 33,518,922

The exposure of the Group's borrowings are as follows: REBEBEAZNRARAT
2024 2023
k- e 1 —T-=F
RMB’000 RMB'000
ARETR ARETT
Fixed-rate borrowings BEMEREER 1,992,855 1,718,195
Variable-rate borrowings AN REE 12,327,863 12,683,111

14,320,718 14,401,306
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

33.INTEREST-BEARING LOANS (Continued)

The range of effective interest rates of the interestbearing loans (which

are equal fo contracted interest rates) are as follows:

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

33. 5T RER(E)

HEERERAEGAZRARFE)HEE
m -

Effective interest rate

HERH=

Variable-ate borrowings AENEEE

\

Fixed-ate borrowings R

2.8% to 9%
2.8%EF9%
2.8% to 11.5%
2.8%ZE11.5%

2.8% to 9%
2.8%%9%
2.8%1t0 11.5%
2.8%%11.5%

The Group's borrowings that are denominated in currencies other
than the functional currencies of the relevant group entfities are set out

below:

As at 31 December 2024

R-ZB-_mFE+—A=+—H

AEBZARSEERNINEEBAINE
BIHEMBEHIIWT

HK$ usb
ETT xR

RMB'000
ARETT
384,270

RMB'000
ARETTT
573,634

As at 31 December 2023

RZEZ=F+=R=+—

376,045 565,199

As at 31 December 2024, the Group had not repaid cerfain inferest-
bearing loans of RMB2,317 million according to their scheduled
repayment date, and these overdue loans were collateralised by
the Group's inventory properties with a total carrying amount of
RMB10,510 million. Up to the date of approval for issuance of the
consolidated financial statements, the repayment of interestbearing
loans of RMB2,299 million are still in negotiation progress. The
directors of the Company are confident that their negofiations with

the lender will ultimately reach a successful conclusion.

RZZBEZWNF+ZA=+—0 ' K"EE#HK
RETENHREEETHEERARE
2,317,000,0007T * ME@MERBARE
BEEmAEARE10,510,000,0007T ) E
TFYEERT - BEGEVBERERIER M
Z B8 AR¥?2 299,000,000 EERA
BEDNEESET - ARRESRE - BEXK
AEITHERE R REEMAR

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

34.LEASES LIABILITIES 34.HE&AE
2024 2023
—E-ME ZE=F
RMB’000 RMB'000
ARETT ARETT
Lease liabilities payable: EAHEAE :
Within one year —ER 52,122 52,849
Over one year but not exceeding two years B i — (B NEB BRI F 55,251 51,449
Over two years but not exceeding five years BB ENEBB AT 165,581 175,240
Over five years BEAF 90,116 144,137
363,070 423,675
Less: Amount due for sefflement with 12 months 3§ : 71218 B AR EHEES A
shown under current liabilities mE A& A 52,122 52,849
Amount due for setlement after 12 months 1218 A& B BAERT R
shown under non-current liabilities JEmshaE s HE 310,948 370,826
The incremental borrowing rates applied to lease liabilities range HREEEEERKANBEERMENF
from 3.22% to 5.67% (2023: from 3.22% to 6.65%). 322%6B567%(ZFB_=F : 3.22% =

6.65%) °
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

35.TRADE AND OTHER PAYABLES 35. FETRRF R H fth FEfHRRIE
2024 2023
k- 111 ZT=F
RMB’000 RMB'000
ARETR ARETT
Trade payables JERTARTR

— due to related parties — PR RARSE 1,153,384 1,382,551
— due to non-controlling shareholders — FETIEIE AR AR R 161 Q%0
— due to independent third parties —ENENE=R 22,936,991 25,869,047
24,090,536 27,252,588
Non-rade payables due fo related parties FESRRE 5 IEB SRR 7,320,514 7,527,942
Other taxes payable HnENFRIE 2,066,138 1,565,673
Inferest payable JERTFI B 750,237 316,198

Consideration payable due to Greenland JE AR AR AR AE
Holdings 953,759 953,759
Amount due fo non-controlling shareholders  JE{sH FEZ AR A% 30 018 4,293,344 5,055,767
Staff salaries and welfare payables R E IS NET 155,713 142,128
Other payables and accrued expenses Ht B RIERE A 11,214,210 11,588,357
26,753,915 27,149,824
50,844,451 54,402,412

The following is an aged analysis of frade payables presented based AT RIRIEERE B 250 BN RFERER D
on the invoice dafe: e

2024 2023

“EME —E-=F

RMB’000 RMB'000

ARETR ARETTT

090 days 090H 11,016,069 19,424,554
21-180 days 91-180H 3,119,131 346,095
181-365 days 181-365H 2,514,468 1,636,312
Over 365 days HBiE365H 7,440,868 5,845,627

24,090,536 27,252,588

Trade and other payables are mainly unsecured and repayable on FERTER R R A R FRIE E 2 A A
demand. RENRER -

#gHEEERERAT 285
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

36. CONTRACT LIABILITIES

36.

SFRAfE

ylopZi 2023
—ETME —E_=F

RMB’000 RMB’'000
ARETR ARBETFTT

Sales of properties MEIHE

21,814,267 29,523,687

As at 1 January 2023, contract liabilities amounted to

RMB44,798,581,000.

Revenue of RMB10,804,214,000 (2023: RMB23,057,954,000)
was recognised during the year ended 31 December 2024 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
refirement benefit scheme operated by the PRC government. The
subsidiaries are required fo contribute 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 refirement benefit scheme is to make

the specified contributions.

The total expense recognised in profit or loss of RMB43,695,000
[2023: RMB49,644,000) represents contributions payable fo these
plans by the Group at rates specified in the rule of the plans.
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REBE-ZE-_NF+-_A=1+—HILFE -
BRI ARE10,804,214,0007T (=&
=% : AR¥23,057,954,00070) 5t AA
FPNERBE -

RSB RETE

AEE EEH AT ERHREE 2 ARES
RIVEFIFBIZRE - 25T ARVARRE
B % B B H20%E 22% IR KR FIS B¢
% X ARIER - BB KENE BT
T ARE M E AR o

BEPRERMMETAEAREA3,695000
T(ZZ=Z=F : AR¥49,644,0007) T3
REBRZEAERAGTANEREMNZE
EEIRHEK -



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 2023,
31 December 2023 and
31 December 2024
R ARITEE

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

38. Ix#3Z 1+
R {5y € Bht &l
ARBR_Z-TF T -_A=AKEMNROE
BhETE - B0 E2RDAT B B W RBIBIR T A
NENMBD BERBREAKEHNIEA
8 BEE(THEREFRE) LEEALEKE
EIERRERAELNER

Befn B2 BTSN ROBR B 22BN T ¢

Shares held
for the share Awarded

award scheme shares

iy b R
FiFs Rz
(thousand)

(Fhz)

SEEIRR 1
(thousand)

(Fhz)

R-_ZE-_=F—H—H-
—EC=F+-A=t+—HK
—ZEINF+ZA=+—H

22,697 =

As at 31 December 2024, the carrying amount of shares held for the
share award scheme was RMB49,279,000 (31 December 2023
and 1 January 2024: RMB49,279,000).

R-Z-—mME+-—F=+—8 - BHEE:
SRR IR0 B AR T B 73 A R #549,279,000
T(ZEZ=F+-_HA=+—HBEkZ=Z-MW
F—A—H: AR¥49,279,0007T) °

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE—Z-MEF A=+ —HIFFE

39. SHARE CAPITAL 39. g

As at 31 December
2024 and 2023

R-F-_AER-F-=
+=HA=+—H
No. of shares Amount
&R &8
(thousand) HK$’000
(Fh) T
Authorised: SRIE ¢
Ordinary shares of HK$0.5 each FREEO. 5B TR E A% 7,000,000 3,500,000
Convertible preferred shares of HK$0.5 each  FAREEO. 57 TH) A SR 5T I% 3,000,000 1,500,000
Total AEt 10,000,000 5,000,000

2024 and 2023

No. of shares Amount

RHEE x|

(thousand) HK$’000

(Fhz) THET

Ordinary shares, issued and fully paid: Tk BBITRER

At 1 January and 31 December RN—A—BArk+=-A=1+—H 2,791,885 1,132,097

None of the Company’s subsidiaries purchased, sold or redeemed RREFE @ AARINTFARMEREE - B
any of the Company'’s listed securifies during both year. ESEEIARRRER EHES o
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (Continued)

39. SHARE CAPITAL (Continued)

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: (a)
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.

R IRRMEE (#)

39. kA (4&)

A iSRS RR ([ aTE k@i 1)
AEABERNEEARERLFERRAE
RRNE ERR(ER/A R BB A E LK
RERR B RARS B A Z M S R E AT R
1B SEBR P R 2 R 2 (AR R BIBRSN)
B RBITRAEMER - EHE SR
NAERETEMNRRFTRERE - AR
BEBESETILE -  SRATERELER(REE
NEEFRE) 5 AT BERS (A A HEIERIME
B)R—H—EEEBHAETAK SHRAUHE
BEARSETESAAZTEEETARSEE
ARFZ W SR - 2R QLTI ATE
BEERATEEMKZ EBREEAEAR
BIE TS - EAREER  BEAME
B DIKEE  ARBIAHIKNEERE
% (oS ELRABRELEBRISEAMSHE
AEREL RN MR EERR A ERE
FTERIFA AN » MRE 2 MAR S
K (bt T EEMEEAERIRD (BEATE
BEEBR)NFBEADIK  MKEZHAR
Fifhs - JEBRERRZFEABRA SR
BRBASTZAERRS] o ATERE KRR
O - ST SRR e IR R T
A EMESR S EMIRHER ©
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

r the year ended 31 December 2024

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.

e  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 f5 it (&
BROEEENBAZHEHB AR
FRE o

S
BftEETE

s  ARAEEBEETRRINERE
PRAE{EERA R BT E R
E{EMNZERE -

* BKBTFARRIMEREMHNK
BERRAEEEIHEIRE R
REHEEE o

*  HERBESNARERERNNE
FREEZ(BETEEHAREE
REEHIE) MBEBHRENHNL
REENERE-

EXEE A
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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 B = R BDA TE R 4 0 AR
EABETEMRANRRGEARRES
Siksaiiifn Avapds s/NI [ of EE- = il
ET WERAEFTSHE - EXER
e

(i)

(ii)

—RABEEL
mRERNERE —RREEES
TIRBARBFRABNAEBERE
MAET WERREEFSH
i °

REENRAME - —REFHE
EorBERE LFEER(NM
B) - IEREERS A ARER
FERR L P AR R - e SRR
EHRTE LR EMEARN25% °

THEBREL
HAREBNERECRERESD
TIRBEARBFRARNAEBER
AMAPETT  YESEESEEH
JfE ©

SERMMRRIME @ AXRERE
SR AEERERLEEES
BRI ZEE TR DK ° A2
HRE BN EREZESRITA
AR A A IKELE.

BMEBERERLA
ZEMEFRK

291



292

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 fo 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 to the date 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 to the
Perpetual Securities from the First Call Date to the 31 December
2024.

Distribution of USD6,126,000 (equivalent to RMB43,521,000)
[2023: USD12,252,000 [equivalent to RMB85,187,000)) 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 IRRMEE (#)

For the year ended 31 December 2024
BE-F_mF+—A=1—HIUFE

42. &R TH

(a)

SRITRER

2024 2023
—EME —EBCo=F
RMB’000 RMB'O00
ARET AREET T

Financial assets SRIEE
Amortised cost e S N 18,604,020 21,421,571

Equity instruments at FVTOCI BRARBEIRNEMD

EEWARRETA 462,501 465,443
19,066,521 21,887,014

Financial liabilities =R
Amortised cost B AR 61,091,060 63,339,478

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)
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS 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, fo sef up appropriate risk limits and
controls, and to monitor risks and adherence to limits. Risk
management policies and systems are reviewed regularly o
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,

trade 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 IRRMEE (#)

For the year ended 31 December 2024
BE-F_mF+—A=1—HIUFE

42.FINANCIAL INSTRUMENTS (Continued) 42, £RIT R ()
(b) Financial risk management objectives and policies (b) EAFEEEEEBERBR(E)
(Continued)
Market risk (Continued) h5E R (4E)
(il Foreign currency risk (Continued) i SMEEEE(AE)
The carrying amounts of the Group's foreign currency RMERR - AEBUEKEE

denominated monetary assets and monetary liabilities at

the end of the reporting period are as follows:

REBAEHENINSREELD

T

2024 2023
—EME —EBo=F
RMB’000 RMB'O00
ARETT AREET T
Denominated in HK$ LAETTEHE
Trade and other receivables FE U AR R K b FE LR IR 81,478 79,794
Bank balances and cash RITEEH RIS 9,752 10,262
Trade and other payables FEASTBR AR I EoAth A 0E (502,452) (490,056)
Inferestbearing loans FEER (384,270) (376,045)
Overall exposure R (795,492) (776,045)
Denominated in USD LAETTEHE
Trade and other receivables FEUS AR 3R K Eo b FE UL SR IR 1,521,659 1,248,480
Bank balances and cash RITEBRERS 19,296 22,181
Trade and other payables FERTBR R I HoAth FE TR IE (1,856,056) (1,653,992
Inferestbearing loans FEER (573,634) (565,199)
Overall exposure a2 B (888,735) (948,530)
BMEBERERLA

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HAFEEMGEEEZERBEK(E)
(Continued)
Market risk (Continued) 5 EkE (4E)
(il Foreign currency risk (Continued) i sMNEEE(E)
Foreign currency sensitivity analysis HNEEBURIE AT
The following table details the Group's sensitivity to a 5% TRAETR  EARBEUATI
[2023: 5%) increase and decrease in RMB against the A EREESY( —E-=%F :
relevant foreign currencies. 5% represents management's S5%IBER T AREENBRE -
assessment of the reasonably possible change in foreign S5%TVEIREHE IR RERIIMNE
exchange rates. The sensitivity analysis includes only PE R GBI FTAL - UREDITE
outstanding foreign currency denominated monetary BREEANIINEAEZ EHEIE
items and adjusts their translation at the year end for a B - WiRIMNERE R HIRS%E b
5% change in foreign currency rates. A positive number FRENFHEBZHBRESE -
below indicates an increase in post-fax profit where FIEERTRARE N AEEET
RMB strengthens 5% against the relevant currency. For B 5% BII B B 18 5% A 2E hn - fl
a 5% weakening of RMB against the relevant currency, ARB L ARINERZESS -
there would be an equal and opposite impact on the BNEAREREROTE T
profit and the amounts below would be negative. MEESEREH -
2024 2023
b o 1 -2 ZE=F
RMB’000 RMB'000
ARETR ARBTFTT
Profit or loss I EE
HK$ BT 29,831 29,102
usb e 33,328 35,570
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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 27, 31, 32, 33, 34 and 47 for details).

The Group is also exposed to cash flow interest rate 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 uncerfainty or
volatility, interest rate 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.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HAFEEMGEEEERBR(E)
(Continued)
Market risk (Continued) 5 EkE (4E)
(i) Interest rate risk (Continued) (i) FE@ER(E)
Interest rate profile MEER
The following table details the interest rate profile of TRFMPR R E R EEGT
the Group's inferestbearing borrowings by the end of BEEMXIER -

reporting period.

2024 2023
~EomE ZEI=F
Effective Effective

interest rate RMB’000 inferest rafe RMB'000
ERE  ARNTR BERE  ARETR

%

Fixed rate borrowings it
lease liabilifies HEaE 3.22-5.67 363,070 3.22-6.65 423,675
Secured interestbearing loans BERAEET 2.8-11.5 1,957,755 2.8-11.5 1,416,695
Unsecured inferestbearing loans BEAGTEER 2.8 35,100 28 301,500
2,355,925 2,141 870

Variable rate borrowings EHREE
Secured interestbearing loans B EER 2.8-9 12,327,863 2.8-9 11,741,866
Unsecured inferestbearing loans W B ST - - 3.07-5.3 941,245
12,327,863 12,683,111
Totol borrowings EEBE 14,683,788 14,824,981

Fived rate borrowings as a percenioge of Bl HIEREEHESEE

fofal borowings BO 16.04% 14.45%
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)
Market risk (Continued)

(i)

Interest rate risk (Continued)

Inferest rate profile (Continued)

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

42. &R T R (%)
(b) EBEREEEERBIR(E)

TS E G ()
fi]  FIEREZ(E)
RGN (R)

2024 2023
“¥omE

Effective

—FC=F
Fffective

RMB'000
ARETT

interest rate RMB’000 inferest rafe
ERfl= AREFT ERA=

% %

Bank balances and cash (including RITEARAE
restricted bonk deposits (AESRERTER) 0-3.2 1,372,775 0-17 2,839,551
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
floafing 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 fo 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 2024 would have decreased/increased
by RMB92,459,000 (2023: decreased/increased
by RMB95,123,000). This is mainly affributable to the
Group's exposure fo interest rates on ifs variable-rate

interest-bearing loans.

TR BURE DT TR B E HIR
FHEERMEREBTMEE o BLA
BREREMS @ MRZOM
BIOBRRRBEHRREESR
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2 [EH A IR Al RE RO R B BT
iy o

IS E B R =g, B 100
EEE - BB EMA B ERR
T8 AEEBRE_T_MF
TZA=T—HIEFENRK
BaABERD IEMARE
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I A R#95,123,000
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Market risk (Continued)

(i) Other price risk
The Group also invested in unquoted equity securities
for investees operating in property developing industry

sector for longferm strategic purposes which had been

designated as FVTOCI.

Credit risk and impairment assessment

As at 31 December 2024, the Group's maximum exposure to
credit risk which will cause a financial loss to the Group due
fo failure o 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 fo 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 debts.
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 21% (2023:
20%) and 54% (2023: 46%) 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.
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42, FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

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-looking
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
RMB3,756,301,000 (2023: amounts due from Greenland
Estate Group Co., lid. of RMB3,756,994,000).

Bank balances and cash and restricted bank deposits

Bank balances and cash and restricted bank deposits are
mainly placed with state-owned financial institutions and
reputable banks which are all high-credit-quality financial
institutions, therefore the Group's credit risk on liquid funds is

limited.

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 mortfgage 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 (Continved)
RIS IRRMEE #)

1ded 31 December 2024

= 9 L 45 [2F
/=

JF+—H=71T—HIF

42.FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and policies
(Continued)

Credit risk and impairment assessment (Continued)
Contingent liabilities in relation to the financial guarantees
(Continued)

For financial guarantee contracts, the Group provided
financial guarantee to its joint venture Yancheng Lvyue
for the outstanding loan amounting to approximately
RMB351,200,000 that the Group could be required fo pay
for the outstanding financial guarantees has been utilised by
Yancheng Lvyue as at 31 December 2024. As Yancheng
Lvyue could repay the outstanding loan by using its working

42. e T H(E)

(b)

I EEEEBERBR(E)

EE R B EG (&)
BB ERE AR E(E)

MBERERTE  AEERGED
XEWARBIRHEMBER  AREA
EEREE_T_mME+_A=+—
BB AR B E B A RS
AR#351,200,000 T RN ERK -
HRERGREITAEEERSEER
NER  ARREFEETHER

flr - RBNVGHERBH - ZEHB
BEROQAEBERESMTRE

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.

AEENARERERRTRIERE
T4

The Group's internal credit risk grading assessment comprises

the following categories:

Other finance assets/
other items

HibeMEE HHEE

Trade receivables/
contract assets

FEliRRSREE

Internal credit

rating

MEBERFR S

Description

Low risk The counterparty has a low risk of default and does not have any  Lifefime ECL 12m ECL
pastdue amounts - not creditimpaired
(ER% HFRRNENRRE - BV REMAHTA FEPRHEEER 12EAEREEFR
~VEEERE
Waich list Debior frequently repays after due date but usually setile after due  Lifefime ECL 12m ECL
date - ot creditimpaired
Ming BEBAEEREH R RES  ERENIHRREE FRIEHEEER 2MEAEREEFR
~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 RENBASFERAELEN  FERARBNERAUR  FEURSEERE FEIRHEERR
EHBAREM -VEEERE ~TEERRE
Loss There is evidence indicating the asset is creditimpaired Lifetime ECL - creditimpaired  Lifefime ECL
~ creditimpaired
BA BREBETAELREERE FERESEERR 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 el R HHEREEE

L ENGEZE
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

42.FINANCIAL INSTRUMENTS (Continued) 42, R T R (%)
(b) Financial risk management objectives and policies (b) EAFEEEEEBERBR(E)
(Continued)

Credit risk and impairment assessment (Continued)

Contingent liabilities in relation fo 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
2024
“ECME
RMB’000
ARETT

12m or
lifetime ECL
12 A ENR R

Internal
credit rating

hEbEEEFR

=B ERR B E G ()
BRI ERE AR E(E)

TRAMLAETRBEEBERFGEN
rEEEREERMFERARAE

Cross

carying
amount

RESHRATENSMEE
Trade receivables 27 N/A nofe jii Lifefime ECL [provision matrix| 94,184 87,312
MRS TER Bt i FESEHEEFE REER)
Low risk Lifefime ECL fnot creditimpaired 103,613 147928
Gl FEEEREEFE(UREERE)
Loss Lifefime ECL (creditimpaired) 7,830 7,830
] FESBHEEFE(EERE)
205,627 243,070
Other receivables (nofe ) 27 N/A Low risk 12m ECL 5,234,683 5,854,116
H th R (B TEA Gl 12EABHEERSE
Watch list 12m ECL 11,926,928 12,824811
BisE 12EAEHEERSE
Doubfful Lifefime ECL fnot creditimpaired 622,122 446,901
PN FESBHEEFE(UEREERR)
loss Lifefime ECL (creditimpaired 213,937 193,212
BB FESEHEEFE(GERE)
17,997,670 19,319,040
Bank balances and cash 32 A3 - Aca N/A 12m ECL 695,112 1,717 941
RTERRAE A3 - Aaa TER 12EAEHEERE
Resfricted bank deposits 3 A3 - Aaa N/A 12mECL 677,663 1,121,610
SRHFTER A3 - Aca TER 12EAEHEERE
Other items
HiER
Conlract assefs (note i 29 N/A Low risk Lifefime ECL [not creditimpaired 218,507 283,427
AREE (M) TER Gl FEREREEFE(UEEERE)
Financiol guarantee confracts 44 N/A Low risk 12m ECL 17,864,327 18,546,610
[note iv)
BIBERAR () TER GHEl 12EABHEERE
B EBERERAR

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

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
RMB17,783,733,000 and RMB213,937,000 respectively
as at 31 December 2024 (2023: RMB19,125,828,000 and

42. e T H(E)
MEEMERBERBR(R)

(b)

EE R B EG (&)
BB ERE AR E(E)

ffeE

ERAEEFERRERN — &
o AEBHE W KRIEE A
NEEEFTR - TERREEEH
thEKREEROEERKBHE
B ERBEHRDBEBRNI2
BAEEEEREE FENEHRE
EEB(TEEERE) RIFERE
HMEEBR(EERB)NADBEE
FREIE - R—E-_WE+—A
=+—H BEHEELEIFIAA

R #17,783,733,000 7T &k A R &
213,937,000 (ZB =% : A
K ¥19,125,828,000 7T & A R ¥
193,212,0007) ) B AR IE R K84
SEERERYRSCETTEBN M -

RMB193,212,000) were assessed individually.

2024 2023

—E-lF —T_=f
Average Other Average Other
loss rate receivables loss rate receivables
Hit Hith
Internal credit rating PR SRR FHRRE FEWFRIE FHEER FENGRIR
% RMB’000 % RMB'000
ARSTR ARBFT
Low risk ERR 0.64-0.96 5,234,683 0.75-1.12 5,854,116
Waitch list BEaE 3.46 11,926,928 4.02 12,824,811
Doubtful Rk 44.06 622,122 47.07 446,901
Loss &8 100 213,937 100 193,212
17,997,670 19,319,040

During the year ended 31 December 2024, the Group reversed
RMB29,226,000 (2023: provided RMB192,368,000)
impairment allowance for other receivables, based on the

internal credit rafing.
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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 2024, the Group
assessed the impairment for the contract assefs in relation
fo its construction management services with a significant
outstanding balance amounting to approximately
RMB218,507,000 (2023: RMB283,427,000)
individually and reversed RMB2,429,000 (2023:
RMB1,038,000) impairment allowance for contract

assets based on the individual assessment.

For frade receivables, the Group has applied the simplified
approach in IFRS @ 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 fo assess the impairment for its 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 2024 within lifetime
ECL (not credit impaired). Debtors with significant outstanding
balances or creditimpaired with gross carrying amounts of
RMB103,613,000 and RMB7,830,000 respectively (2023:
RMB 147,928,000 and RMB7,830,000) as at 31 December
2024 were assessed individually.

R IRRMEE (#)

42. &R TR(4E)
IR EEBERBUIR(4E)

(b)

EE R R AEE (F)
BRI ERE AR E(E)

Wi

(i)

i)

(%)

REBE-ZT-_NF+=-A=+—H
IHFE  AEEEBRABE AR
BEFBONEREERFTNARE
EHARKE218507,000c(=F
—=F: AR%283,427,0007T)
FHERE - WIR R BB AR ER
BERBARKE?2,420 000 (==
—=%: AR¥1,038,0007) A&
B -

MERESRME - AEECKAE
BREA TGRS AR O M A(LIAFT &
FEMEREEBEENEBEERRE
BRABEXRRKEEAHRIHRER
B R FEU AR RN - AR SR BB A B
BEBETZSRANAREEES
18 Wiz oA -

ERAAEBEERREEN—I
D RMEEEARMETERE
RIS T - A E{E AR UKAR R
WERTEEFHRE  REAZ
ERFHAZAAREBESFRES
BEMEFR S A1 B B B B SR B R BE T B9
HRARBFENREEEHERK -
TREHREBEREIERNE
BRBER  HR-_TZWF+=
B=+—8BhREEN 7 ETE
FEBR(IEEERE) NEEE
fEHEITAE c RZE-ZMFE+=A
=t+—RH BYHEEEAKREE
EHAHBEEEREROLED
B A& AR # 103,613,000 7T K& A
R#7 830,00 (=—FE=-=F:
AR ¥ 147,028,000 T & A R ¥
7,830,0007T) B FE Ut AR 1T B 98
FHE o

BHMEBIZERARAR
ZEMEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HAFEEMGEEEERBR(E)
(Continued)
Credit risk and impairment assessment (Continued) 1= B 25 KR E S (4E)
Contingent liabilities in relation to the financial guarantees B IR LA (B ()
(Continued)
Notes: (Continued) MIsE : (88)
i) (Continved) fii) (&)

2024
—EC-lmE
Average Trade
loss rate  receivable oss rate
FHEERE FEMRRR.  TOEEX
% RMB’000 %
ARETRT

Average
receivable
FEWER K
RMB'000
ARBTT

Internal credit rating

PEBIEEETAR

Gross carrying amount BRE4E{E

Within 90 days Q0BR 2.55 32,197 2.83 41,997

90-180 days 90-180H 3.15 3,262 3.39 6,391

180-365 days 180-365H 4.26 12,373 5.04 6,830

More than 365 days @BiB365H 9.98 46,352 10.4 32,094
94,184 87,312

306

The estimated loss rates are estimated based on historical
observed default rates over the expected life of the debtors and
forward-ooking information that is available without undue cost

or effort.

During the year ended 31 December 2024, the Group
reversed RMB990,000 (2023: RMB1,845,000) impairment
allowance for trade receivables based on provision matrix and
provided RMB20, 198,000 (2023 reversed: RMB3,739,000)
impairment allowance for trade receivables based on the

individual assessment.
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AET BRI B R KA TR
BRZBEERENERBALE
5 BRK AR S HE 7 BV R] JE 45 B A BE
AT

REBEEZZ-_NF+=A=1+—H
IEFE - AEBBREBEBEMEE
e AR 31 B A R #990,000 7T (=
=% : AR¥1,845,0007T)
ERE - WAR R B8 5T 3 R R
HEHRARY 20,198,000t (=%
Z=%F : @B AR¥S3,739,0007T)
BB



NOTES TO THE CONSOLDATED FINANCIAL STATEMENITS (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
RMB17,864,327,000 as at 31 December 2024 (2023:
RMB18,546,610,000). 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 2024 and
2023.

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 fo 12m ECL. No loss allowance

was recognised in the profit or loss.

R IRRMEE (#)

42. £ T R(E)
IR EEBERBUIR(4E)

(b)

EE R R AEE (F)
BRI ERE AR E(E)

Wi

(iv)

(#)

RUBERAAME FELEAE
BAELERIEEBRS BIE®ER
MEmefE RZIE_WNFE+=
A=+—8 A&EEREHBE
RREEROESEEAARE
17,864,327, 000 L(Z T =4 :
AR®18,546,610,0007T) » RF
K AARESEETRENE -
WRAE BT BERERAEER
K2 B ¥4 TE 58 LA 2R I 4 K g 35 0 o
Hit - NEBELMEERERD
BEBEEDREENI12EATES
FEBEENESETE - AARES
R RZTE_NER_ZF_=F
+ZA=+—R " 12@EAEHEE
BIEBETTEX

FhEA S B A S S b R B AR B R
HOPBERMNE  ARAAESRE
EITRE S XRREAMBE
REROERRER B THRHER AKX
WAL - Bt - AEEEL
BB ERERNEEBEEIZAEE
RI2EAEREEBEENSET
B - BEN RSP EREERRE -

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

42.FINANCIAL INSTRUMENTS (Continued) 42, T R(E)

(b) Financial risk management objectives and policies (b) HAFEEMGEEEERBR(E)
(Continued)
Credit risk and impairment assessment (Continued) 1= B 25 KR E S (4E)
Contingent liabilities in relation to the financial guarantees B IR LA (B ()
(Continued)
The following table shows the movement in lifetime ECL that TERBIRBEOEREEER RS RE
has been recognised for trade receivables and contract assets ERRNFRARREIRRNED -

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
HEEY HEH HES
EEfiE ECERE EcERR
(LEEEERE) (LREERE) (E&iRE) A
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETTT ARETTT ARETT
As at 1 January 2023 N-¥-=%-A-H 8,382 10,660 7,830 26,872
Impairment losses [reversed)| ERERESSE [1,038] (3,594 - (4,632)
New financial assefs originated or ~ JEESKEEH
purchased HEMBE - 1,700 - 1,700
As at 31 December 2023 R=%==
+ZA=+-H 7,344 8,766 7,830 23,940
Impairment losses [reversed| recognised B, (2] ) B2 R BB 18 (2,429) 11,761 - 9,332
New financial assefs originated or -~ JEEKEEH
purchased HeREE - 9,427 - 9,427
As at 31 December 2024 R=B-—mE
+ZHA=+-H 4,915 29,954 7,830 42,699
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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 fo the financial guarantees

(Continued)

The following table shows reconciliation of loss allowances

that has been recognised for other receivables.

12m ECL

12f88

i EEER
RMB'000
ARETFT

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

42. SRITR(E)

(b) BAFEGEEBERBRE)

=B ERR B E G ()
BRI ERE AR E(E)

TREFIBHE A& KR B R E
BRENEEK -

Lifetime ECL
(not credit-

impaired)
#EN
EiEEER
(SRMIEEHEE)
RMB'000
ARBTT

Lifetime ECL
(credit-
impaired)
HEH
HfEEBE
(EEEME) &%
RMB'000 RMB'000
ARBFTL ARBFTL

As at 1 January 2023 R-B-=%-8-H 499,064 84,407 187,655 771,126
Impairment losses recognised BRERRERE 30094 59,602 4,523 104,119
New financial assets originated or BB SHEBEH
purchased HemEE 79,002 8,900 347 88,249
Transferred 2t (58,125) 57438 687 -
As at 31 December 2023 NZB==%
+ZA=+-H 559,935 210,347 193,212 963,494
Impairment losses reversed BERERESSE (87,588) (11,966) - (99,554)
New financial assets originated or ~ JREKEBEH
purchased MemEE 69,266 1,058 4 70,328
Transferred e (95,380) 74,659 20,721 -
As at 31 December 2024 RZF=ME
+=ZA=+-H 446,233 274,098 213,937 934,268

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLUDATED FINANCIAL STATEMENTS (Confinved)
RIS IRRMEE #)

rthe year ended 3 | December 2024

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 date on which the Group can be required to pay.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024

42. £ TR (&)

(b)

I EEEEBERBR(E)

B R
mEBERRAAEEED YA EEE
TEHYBEBHNRER - NEBHEEK
REMERERDESTERETE
RRONBER - BEESTREORE
RERERITESREANDITORE
BE NENASEEHRRESN
mBEEHK

RBURREENGRETERES
g HERVAENRBERREIE
R UERAKENE - B
B2 LRBMUEERE - AEEEB
EFEHREE  RTBERFEREE
BE - URBESERBEARERRAS
ME  MEKEREERABNIIH
TBEIEITICE - AERRB IR o

TRFRAREE R EERARAIE
TESRABRTARAZNERE
HER - TRLVBRAKETEFTEN
FNRFAMAEE  RESRAE
MABARSNEETE °



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

42.FINANCIAL INSTRUMENTS (Continued)

Financial risk management objectives and policies

(Continued)

Liquidity risk (Continued)

Weighted
average
effective

interest rate
TR
ERiE

o

Within 1
year or on

demand

R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

42. &R T R (%)
(b) EBEREEEERBIR(E)

B ()

Within 2 Within 5
Over 5
over 2 years years

BEh
{ERENL

years but years but

over 1 year

BFNL

0 A

00

31 December 2024 —®-mE+ZRE1-8
Tiade and ofher payables EERRE pEMFE - 46,770,342 = = - 46770342 46,770,342
Variable rafe inerestbearing loans EFIRHEER 5.05 7,322,681 4,837,177 136,289 970,776 13,266,923 12,327,863
Fived rofe nferestbearing loams EeflEa e ER 7.03 1,640,343 176,328 402,122 - 2218793 1,992,855
lease fiabilfies HEBE 5.29 70,415 70,743 193,792 97,561 432,511 363,070
Financiol quaraniess issued: B AMBIHER
Maximum amount quorcnieed SEERE 17,864,327 - - - 17,864,327 -
73,668,108 5,084,248 732,203 1,068,337 80,552,896 61,454,130
31 December 2023 ki3 e
Trade ond oher payobles EETRE bEMFE - 48938172 - - - 48938172 48938172
Variable ofe inferestbearing loans AEHEHEER 520 6,710,632 5,763,576 961,990 - 13436198 1283111
Fived rofe inferestbecring loans BefiZ 2B 757 1099816 769972 - - 1,869,788 1718,195
leose liobilfies HERR 519 74,376 70,252 223,351 158,457 526,436 423,675
Financiol quaraniees issued: EHEMBIHRER -
Maximum amount quaranieed SRERE 18,925,810 - - - 18,925,810 -
75,748,806 6,603,800 1,185,341 158 457 83,696,404 63,763,153

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.

LB ERE RSB EERET
BUEHRRE  AEERBEEEL
A2 BENERNES M - R
BRESHRNES  AKBERLE
ERALHFTAHSBRRETT XN -
A - R D EEFEARER
FREHRROIAXMES - Mz
HARTIERR LR RO B FEM
RANSBEBRFARZEREERN
ATBEME ©

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2024

312
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Ft_A=+—HULFE

42.FINANCIAL INSTRUMENTS (Continued)

(b)

GREENLAN

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 cerfain 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.

42 ﬁmﬂla(nﬁ)
(b) HMBEMREEBERBUR(E)

AREEHE
B MR B R B T B SR
SRHAEREBABNHA L EENE
B

REENEE R ER DA B ETE
HERMEERTHEENINAEE
RERERK  BERASREERR
REEE - TREHRNEN - THE
AZEeREERSRABEANEE
WEIETE - ARBRBERA(EEFES
ABBEANBENEEMSBNAA
BEAENALEBEER -

Fair value
Financial asset Fair values as ot 31 December hierarchy  Valuation techniques and key inputs
SHEE RtZR=+-BHAREE MEERR  HERTREERANE
2024 2023
“§omE “527F
Privte equiy instuments at VIO R4 BEIR Asset - Asset - level 3 Assetbosed opproach
REHEERAD RMB462,501,000 RMB465, 443,000 EZE  foirvalue of he undering assels and fobles os voluafion
HERRIA B&- BE- dote. The figher he fair volue of the underling ossefs,
AR%462,501,000%  ARM465443,0007C the higher the fair value; he higher he fir volue of the
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42.FINANCIAL INSTRUMENTS (Continued)

(b)

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

(Continued)
Fair value measurements (Continued)

Reconciliation of Level 3 fair value measurements

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

42. SRITR(E)

Financial risk management objectives and policies (b)

I EEEEBER B (E)

RRlEE 2 ()
FEZELA EEFENLER

Equity

instruments

at FVTOCI

BRAREE

FIARTA HAth

2EIA

HIRETR

RMB'000

ARBFIT

At 1 January 2023 R=¥-=%#—H—H 471,725

Total losses in other comprehensive expense HEBYIREREME2EMAY (6,282)
At 31 December 2023 R=¥==&+=HA=+-—H 465,443

Tofal losses in other comprehensive expense BEEIRREMEERS (2,042)
At 31 December 2024 R-E-ME+=A=+—H 462,501

Fair valve 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.

WHURAAEBEFS B EBEERE
AR ENLAEE
EERARRAMBRERAMERNE
MEERTREBNEEERAAE
(L EE=

BEEBZERERAA
ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

43.CAPITAL RISK MANAGEMENT 43. EXEEERE

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 its capital
structure on the basis of a net gearing ratio (total interest-bearing
loans less cash and cash equivalents (including restricted cash) over
fofal equity). Therefore, the Group defined debts as interestbearing

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:

AEBERERURRRNEERARRER
BERBERFELEEELE  RFEBNG
REREFE - BERREAVERALR - A%
BRI EEFRITTE o

RIBITEREN - AEBEABELTFEGH
SBEFRBERERASMREEEN(BER
PRFIZRE ) KRR A S AR ER ) (E R E IR B AR
BHEE - Qi - AREREFER/EE

o
NI

RAFLEZINEBIEINEEAIRTE FTARR

AEENEREEZB L FHAKERN
BEARBETER - RESFRBEF - &
ERESRARSEFIESHRENERR -

BEMRNBELRMT

ylopZi 2023

—E_ME —E=F

RMB’000 RMB'000

ARSETT AREFTT

Debits {&18 14,320,718 14,401,306
Restricted bank deposits and bank RRHERTTER

balances and cash RITEB LIRS (1,372,775) (2,839,551)

Net debts RIEIR 12,947,943 11,561,755

Equity 2 17,151,505 20,058,373

Net debts to equity rafio FEEGERLE 75% 58%
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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
oufstanding guarantees amounted to RMB17,864,327,000
as at 31 December 2024 (2023: RMB18,546,610,000).
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 statement of financial
position as at 31 December 2024 and 2023.

As at 31 December 2024, the Group provided
financial guarantee to its joint venture Yancheng Lvyue
for the outstanding loan amounting to approximately
RMB351,200,000. As disclosed in note 42, the directors of
the Company believe that no value has been recognised in the

statement of financial position as at 31 December 2024.

REBRH  NEBDHLATHER

AEBERIMOMEEMWE T RHE
RIBEFRE - UHZZEETHER
AEREMBER R_F_MF
TZA=1T—H  EREHNERAA
R#%17,804,327,000t (=T ==
& AR¥18,546,610,0007T) °© %
FRERMATRERREL : (1BLE
WEMBRERE(—REETHREREY
ERNEANELE  R()WEET
BERBERE

KAREERE  AEEBWBERE
RREXERNNARBERE M
ESRBEBINFTENOR S &
e AL WER-_FT-_WFR=-F
=+ A=+t—HMUBREE
R (T (AI(E(E o

RZZE-_WF+=-_A=+—H ' K
SERAECEEHSBREY
BER FPRRNEFRHOARE
351,200,0007T © # 4R B 7 42 P 4%
B ARAESHEZE-_MF+=
A=+—ANMBEHRR R EERE
& -

BMEBERERLA
ZE_MEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE—Z-MEF A=+ —HIFFE

45. OPERATING LEASING ARRANGEMENTS 45 .&ZHERHE
The Group as lessor AREESHBEAN

Property renfal income under operating

leases during the year

FAKEHENYERES RS

2024
—ET-mEF

2023
—E-=fF
RMB'000
ARETT

RMB’000
ARETR

267,920 270,956

At the end of the reporting period, the Group had contracted with

tenants for the following future minimum lease payments:

REEHR - AEBEEBF T TFIARR K
RSN -

2024
ko 11 -5

2023
—T-=F
RMB’000
AR¥ETIT

RMB’000
ARETR

Within one year — &R 170,324 199,267
In the second year FE_F 151,481 173,099
In the third year F=4F 129,505 144,069
In the fourth year FErNE 107,172 105,169
In the fifth year FRHF 93,286 78,757
After five years FF% 500,585 475,289
Total At 1,152,353 1,175,650

Property rental income represents rentals receivable by the Group.
leases are negotiated for a term ranging from one to 20 years with

fixed rentals.

46.CAPITAL COMMITMENTS

Properties under development and
consiruction in progress confracted EEYMERERETRE
but not provided in the consolidated

financial statements

MEBR S WS EAEEREES - KEAR
ZHEMN T —Z2=_+2B  RETEHA
@O

46. EX iR

2024
113

2023
—T=F
RMB’'000
ARETTT

RMB’000
ARETR

ERTHERNERE MBS A BHER

12,444,597 12,888,702

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
BHE-FT-_MEF A=+ —HIIFEF

47.RELATED-PARTY DISCLOSURES 47. BB SR 2R

()  During the year, the Group entered into the following () WER . REBEBBFITIU TR
fransactions with related parties: EE

2024 2023
—E-ME

—Eo=F
RMB’000 RMB'000

ARETR

AREET T

Property management and MEETE R AR E
other services fee
— Greenland Holdings’ subsidiaries — BRI YERR T A A 1,698 6,820
— Joint ventures and associates — BB ENBENT] 19,278 57,369
Construction service provided by PRt o2 52 AR 7%
— Greenland Holdings' subsidiaries i e AN 414,324 443,046
Inferest expense arising from ENEEREREEER
amounts due to a joint venture FlEM% 2,552 17,584
Advance to MY A ELTENRIA
— Greenland Holdings' subsidiaries —ERHOIERR TR T) 31,073 256,921
— Associates VNG 28,043 62,913
— Joint ventures —SehE 25,179 4,332
84,295 324,166
Repayment from RE TG HFHER
— Greenland Holdings — kR iE 39,793 715
— Greenland Holdings' subsidiaries — AR HIERS TN R 318,278 8,270
— Associates VNGl 46,290 30,811
— Joint ventures —BEDE 93,423 1,673,876
— A director and entities controlled ——REFERHEENES
by the director - 26
497,784 1,713,698
BMEBERERLA

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

47 .RELATED-PARTY DISCLOSURES 47.FBtAIEE(E)

(Continued)
(i)  During the year, the Group entered into the following (i) RER "EFDEBEBFITIIATR
transactions with related parties: (Continued) 5 (&)

ylopZi 2023
- e 11 - —TE=F
RMB’000 RMB’000
AREFT ARETTT
Advance from RE THIE TN RE
— Greenland Holdings’ subsidiaries — I HOIERR T A R) 3,686 9,224
— Associates o YNE 52,959 46,635
— A director and entities controlled ——ZEENEEFNEE
by the director 1 1
— Joint ventures —BENE 56,568 257,204
113,214 313,064
Repayment to | T & TR RS
— Greenland Holdings' subsidiaries — BRI RS TN A 45,681 35,632
— Associates B WG] 2,142 2,450
— Joint ventures —5EDLE 276,476 1,391
324,299 39,473
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (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:

4 A
=1

S ELNEAE )

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

47 . FABE AT (48)

(i) MEFR AEEEREHHOERES

EEM - AW

2024
o -3
Project-related Non-project related Subtotal
JEE R FERHR
Non-interest Interest Non-Interest Interest Non-interest Interest

bearing bearing bearing bearing bearing bearing Total
%e 8 %8 ) %e it& &t
RMB'O00  RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT  ARETRT ARETR ARETR AREFn ARETT ARETR

Amounts due from Pl TSI& A
Greenland Holdings ey - - 46,015 - 46,015 - 46,015
Greenlond Holdings' subsiciaries SR 7] 433,004 - 4,181,329 - 4,614,333 - 4,614,333
Associctes NG 123,617 - 327,618 - 451,235 - 451,235
Joint venfures RERE 2,290,669 - 122,204 - 2412873 - 2412873
Shareholder's Company RRAA - - 13 - 13 - 13
2,847,290 - 4677179 - 7,524,469 - 7,524,469

Amounts due to PR TII& A
Greenland Holdings ey 953,760 - - - 953,760 - 953,760
Greenland Holdings' subsicliories &2 T A7) 1,049,189 - 4,125,983 - 5175172 - 5175172
Associotes N 153,032 - 125,062 - 278,094 - 278,09
Joint venfures AELE 2,297,525 723,070 - - 2,297,525 723,070 3,020,595

Adirector and enfifesconoled  —ZESREREHNEE
by the director - - 36 - 36 = 36
4,453,506 723,070 4,251,081 - 8704587 723,070 9,427,657
B EBERERAR

ZEINEFR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continved)

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

47.RELATED-PARTY DISCLOSURES A47.FBAEEE)
(Continued)
(i) As at the end of the year, the Group had balances with related (i) REFR NEBERBEH OGS 5

parties, which are all unsecured, as follows: (Continued) I - EEEIIT : (8)
2023

“E_-F

Projectrelated Norproject related Sublotal

BRI FEAME

Non-inferest Inferest ~ Nondnierest Inferest ~ Nominterest Inferest

bearing bearing bearing bearing bearing bearing

%8 8 5 Fiis) S e
RMB'000 RMB'000 M RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETR AREFL  ARETI ARETT
Amounts due from K TIIEHRE
Greenland Holdings sy - - 85,808 - 85,808 - 85,808
Greenlond Holdings' subsidiories 72T 794,932 - 4185500 - 4980432 - 4980432
Associotes SENT 143919 - 327438 - 471,357 - 471357
Joint ventures AE(E 2,328,622 - 157,500 - 2486131 - 2486131
Adirecior and enfies confioled ~ —4EZ R R4l EE
by the director - - 13 - 13 - 13
3,267 473 - 4756268 - 802374) - 8023741
Amounts due to FEf T3 HIRE
Greenland Holdings il 953,759 - - - 053759 - 953,759
Greenland Holdings' subsidiories 4R F A7 1,268 652 - 4174027 - 5442679 - 5442679
Associates BENT 150410 - 76,866 - 227,276 - 227,276
Joint ventures Aapy 2,245,946 720735 273822 - 2519768 720735 3,240,503
Adirector and enfifies contioled  —4EZ R AN EE
by the director - - 35 - 35 - 35
4,618,767 720735 4524750 - Q143517 720735 9864252
In respect of projectrelated balances with related parties: SLEARE T I B R AHT S
[a)  The trade balances due from related parties disclosed (a)  FfEFE27 P o R A FE UK B B 5 9
in note 27 are mainly receivables from property B 5% ﬁ?IEﬁﬁ%%gfi&Eﬁﬂ
management and other services. PR 7% &Y e R IE
(b]  The project-related balances due from Greenland b) BRI EEFARRIER

HRESHRIERLE—RFAA
RN IR KB AE o FEITAR
R BB F AR R 1A B AR
BRERRAB BN

Holdings and its subsidiaries are mainly prepaid
distributions and consideration receivables from disposal
of a subsidiary. The projectrelated balances due to
Greenland Holdings and its subsidiaries are mainly

project advances.

HEAB W RERAEREERE
ERBFR IR ERERE -

The non-project related balances with related parties are

mainly unsecured advances and repayable on demand.
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NOTES TO THE CONSOLDATED FINANCIAL STATE/\/\ENTS Commued)

For the year ended 31 December 2024
BE_F_MFEF_HA=+—HIFFE

47 .RELATED-PARTY DISCLOSURES 47.FEtFIEE(E)

(Continued)

(i) Compensation of key management personnel (iii) FASEEEEA BN
Remuneration for key management personnel, including BREEASHFMEBENT 1495
amounts paid to the Company's directors as disclosed in nofe BN TARATESHH BAEM T
14 and five of the highest payment to employees as disclosed ISHEBEINTRUSSEHIEER
in nofe 15, was as follows: FE - FIBWT

2024 2023
—E-UE —E-=F

RMB’000 RMB'000
AR®TT ARET T
Salaries and bonus e REa 9,550 11,737

48.RECONCILIATION OF LIABILITIES 48.’KEREREELEMBFEINE

ARISING FROM FINANCING ACTIVITIES R

The table below details changes in the Group's liabilities arising TRAMAEERETSNELNBEEY
from financing activities, including both cash and non-cash changes. (BEReRIIReEE) - RETHMEE
Liabilities arising from financing activities are those for which cash HNEBEDEIRERNEEREGARERNER
flows were, or future cash flows will be, classified in the Group's ASEARE TR RE -

consolidated statement of cash flows as cash flows from financing

activities:

Loans from
Loans from  non-controlling Lease Inferest
Borrowings related parties  shareholders liabilities payable

KEWE RBHFiER
{14 g BRI EF FEHFIS
RMB'000 1 RMB'000 V RMB'000
ARETT %t ARETT \EBT ARETT
At 1 January 2023 A\ZZ==F-F-H 15,721,870 8,204,625 5264529 543,626 198,776
Financing cash flows BERSRE 1,334917) 273,591 (211151) [146,453) 692,367)
Foreign exchange IhE 14,353 3,485 2,389 - -
Inferest expenses FIBER - - - 26,502 809,789
At 31 December 2023 A\ZEZ=F+ZA=1-H 14,401,306 8,481,701 5,055,767 423,675 316,198
Financing cash flows BERSRE (97,247) (211,085) (765,908) (89,479) (568,564)
New leases enfered FERE - - - 7,854 -
Foreign exchange INE 16,659 3,657 3,485 - -
Inferest expenses HEBA - - - 21,020 1,002,603
At 31 December 2024 RZZZME+=A=T-R 14,320,718 8,274,273 4,293,344 363,070 750,237
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
BE_F_AF+ A=+ —HILFE

49. MAJOR NON-CASH TRANSACTION

During the year, the Group distributed dividends of
RMB659,121,000 to non-controlling shareholders, which

were eliminated with other receivables due from non-controlling

49. EXIHER 5
FR - AEBERIEERRER D IRRE AR
659,121,0007T + H#H e SE1E AR AR 3R H
FEWFRIBHEY

shareholders.

50. STATEMENT OF FINANCIAL POSITION
OF THE COMPANY

50. XA BHRAR

322

ylopZi 2023
—T-mE —T-=F
RMB’000 RMB'000
ARETT AREETTT
Non-current Asset JEFEEE
Investments in subsidiaries FABIRE 14,992,279 14,763,406
14,992,279 14,763,406
Current Assets RENEE
Trade, other receivables and FEUWBRER ~ Efb B FRIE
advance deposits FAERR 1,215 1,258
Restricted bank deposits R HIRITER 12,839 -
Bank balances and cash RITEB RIS 3,701 20,007
17,755 21,265
15,010,034 14,784,671
CAPITAL AND RESERVES BARGEE
Share capifal A& X 1,132,097 1,132,097
Share premium B0 im B 3,412,872 3,412,872
Reserves & (3,918,575) (3,840,900
Total equity atfributable o equity RARIPRMERFE A
holders of the Company JEh R 4R 626,394 704,069
Perpetual securifies KA FEH 852,767 806,239
Total equity B 1,479,161 1,510,308
Non-current Liability FREEHE
Interest-bearing loans FEER = 941,245
Current Liabilities REBRE
Interestbearing loans FEER 957,904 -
Trade and other payables JEAST BRI EoAth A~ 0 IE 12,572,969 12,333,118
Total current liabilities mENAEARE 13,530,873 12,333,118
Total liabilities BERE 13,530,873 13,274,363
Total equity and liabilities SR EEEE 15,010,034 14,784,671
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

A MR T #)

For the year ended 31 December 2024
BE_F-_MF+-A=+—HIFE

50.STATEMENT OF FINANCIAL POSITION  50. A A SIH KR E (&
OF THE COMPANY (Continued)

)

Capital
Share  redemption  Contributed Accumulated Perpetual
premium reserve surplus losses securities Total
EiaE  EFEERE RO RithitE A% &%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBTTL ARETTL ARETTL ARETTL AEETTL AREFTL
[note)
(R
A 1 Januory 2023 RZE-=F-f-H 3,412,872 1,231 308,439 [4,049,461) 805,090 478171
(loss) profit and tolal comprehensive & (F518)£FIR
[expense) income for the year FERZUAEE - - - (101,109 86,336 (14,773)
Dividends paid o perpetual securies BTk A% H 2 I E - - - - 85,187) 85,187)
At 31 December 2023 RZFZ=F+ZA=t-0 3412872 1,231 308,439  (4,150,570) 806,239 378,211
(loss] profit and totel comprehensive & (&51B)RFIR
[expense] income for the year 2E(ES)WALE - - - (77,675) 90,049 12,374
Dividends paid fo perpetual securies Bk AEE 2R E - - - - (43,521) (43,521)
At 31 December 2024 RZZZMET-A=+-B 3,412,872 1,231 308,439  (4,228,245) 852,767 347,064
Note: The excess of the consolidated net assets represented by the shares of Mzt : IR F R ARG 2 GREFEEBBAR
the subsidiaries acquired over nominal value of the shares issued by ARBEARBITURRZEROAEZE
the Company in exchange under the Reorganisation was transferred to BEBZ AN AN BRENEMBRE
the contributed surplus account in the Company's financial statements.
BUMEBERERAF

ZEINEFR
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

S51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows:

51. X AFEXEFAFFHE

ARAR_B-_NER-_T_=F+_7
Z+—BZEEFRAFEBOT ¢

Name of subsidiaries

FATER

Principal activities

ERRH

Issued capital

ERTE%

Place of
incorporation/
operations

R/ R

Legal form

{3178

Proportion of ownership
interest and voting power
held by the Company
as at 31 December
FATRT-AZ-BH
BRERGRARRAELN

2024 2023
c¥oRE D3R

SPG Investment Lid Investment holding USDT Brsh Virgin Islonds - 100% 100%
['BVI)
REaR ET RERTES
([RBREEE))
Shonghai Cambridge (Group) Co., Ld. Property developmeni, USDe7,670000  the PRC Limited Liabity Compony 98.24% 98.24%
sales ond lease
LEREYE(RE)ERAT FHERS HEREE qamET A BRAT
Shanghai SPG Property Senice Co., Lid. Propery monagement RMBS,000000 e PRC Limited Lioblity Company 98.42% 98.42%
services
LERENERBERAR NREERH ARESMO00TE ERAT
Shanghai PG Hotel Development Hotel opercfion, property ~ RMBA05,500,000  the PRC Limited Liabity Compony 98.24% 98.24%
Co,, ltd. development, soles and
lease
HEREEERRARAR BEEE BUERE  ARBOMNT % BRAR
HERES
Shanghai Orenial Cambricge Propery Property development, RVB630,000,000  the PRC Limited Lioblity Company 100% 100%
Development Co., lid. soles and lease
LR RRRAELRARAA FAERE HEREE  ARFGNMT  PE ERAT
Shanghai Zhujia Cambridge Propety Property developmentond ~ RMB280,000,000  the PRC Limited Lioblity Company 100% 100%
Development Co., lid. soles
LEGERBERUERTERLT  BHERIRHE AR & ERAT
Huangshan SPG Property Development Hotel development and RVBI90,000,000  the PRC Limited Liability Company 100% 100%
Co,, lid. operation
ENBELERAELRARLA EERE RS ARENOMT R ERAR
Kunming SPG Lond Development Co., Lid. ~ Property development, RVB42,500,000  the PRC Limited Liobility Company 100% 100%
scles and lease
RRERENERARLA FHERE HEREE  ARBLIMT  0E ERAR

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.X2TFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December AAFIR-ZE-_NER-_ETE-_=F+=4
2024 and 2023 are as follows: (Continued) Zt+t—HZEZBFREFBNOT « (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
FATRT-A=+-ABH
FATEH TEER E¥fmERx  EREI/EEaE  EeRd RARRERRFRRRELD
2024 2023
—§omE C3ocf
Huangshon Hidden Tiger Club Propery management RVBIL000,000 e PRC Limited Liability Compony 100% 100%
Management Co., ltd. senvices
EBREMERERAR MRERRS AREIMT  HE BRAW
Kunming SPG Grand City Development Property development, USD1,000,000 e PRC Limited Liability Compony 100% 100%
Co., ltd. sales ond lease
ERRE NI ERRERAT FHERE HERESZ 00ET  HE BRAW
Suzhou Runjan Property Co., Ld. Property developmet, RMB300,000,000  the PRC Limited Liability Compony 100% 100%
sales ond lease
FMERESERAR BHERE HEREE  ARENMNT  fE BRAW
Wauxi Guosheng Property Development Property development, HK$400,000,000 e PRC Limited Liability Compony 100% 100%
Co., ltd. sales ond lease
ERRRFEREARLA FHERE HEREE onopngr e BRAW
Waxi Shenglian Property Development Property development, HK$110,500,000 e PRC Limited Liability Compony 100% 100%
Co., ltd. sales ond lease
ERURFEEREARAA FHERE HEREE os000EL BRAW
Hainan fiangiao Property Co., lid. Property development, RMBI15,000,000 e PRC Limited Liability Compony 100% 100%
sales ond lease
BEEREXERAR BHERE HEREE  ARENT  fE BRAW
Shanghai Huichang Consiructing Construction and RMBI00,000,000  the PRC Limited Liability Compony 100% 100%
Engineering Co., lid decoration sevices
HERERETRAREALT BEREBRE AR  RE BRAW
Chongshu SPG land Development Co., id. ~ Property development, RVBT,000000 e PRC Limited Liability Compony 100% 100%
sales ond lecse
FAIERERRARAA FHERE HERESE AR  RE BRAW

#gHERERERAT 325
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.XATFEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARNBRZE_NMER_ZT-_=F+=A
2024 and 2023 are as follows: (Continued) Zt—HZEEBTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal acivities Issued capital ~ operations Legal form as at 31 December
FATRT-A=+-AH
FATER TEER B¥fTEA  HMMI/EERE  ierd HERRGRFRRARILA
2024
ol 2
Chongshu SPG Real Estote Development Property development, RVBI0000,000 e PRC Limited Lty Company 100% 100%
Co,, ltd. sales and lease
ERENEZARLT BAERE HEREE  AREOMNT  hE BRAT
Shansi SPG Land Development Co., id. Property development, USD2,000000  the PRC Limited Liabiliy Compony 100% 100%
scles and lease
IEEEEREREBAT BHERE  HEREE uuET  PE BRAR
Ningbo SPG Cicheng Property Property developmen, RVBO00,000,000  the PRC Limited Liabity Compony 100% 100%
Developmen Co., lid. sles and lease
ERER IR NELRARLA BAERE HEREE  ARBOOMT 4 BRAR
Hongzhou Tuojiang Property Co., lid Property developmeni, USD40,799932  the PRC Limited Liabity Company 50% S0%
soles and lease (note i) [note
RMRIESERAR FHERS HEREE nisesEr  HE BRAT (ki) i)
Haikou Hongxiang Property Co., lid. Property development, RVB600,000,000  the PRC Limited Lioblity Company 100% 100%
sles and lease
NEEEIERARAR BHERE HEREE  ARFMMNT  hE BRAT
Yiwy by Commercial Management Commerciol management RVBIO,000  thePRC Limited Liabity Compony 100% 100%
Co, lid
ERUEHRERARAT BRER ARENMT  HE BRAR
Shonghai Hemao Property Co., lid. Property developmeni, RVB630,000,000  the PRC Limited Liabity Compony 50% S0%
soles and lease (note i) note
LBARBHESRERAA BUERE HEREE  AREMMNT  hE BRAR (M) (M)
Nanning Greenlond Yingkai Invesiment Property development, RVBS58,500,000  the PRC Limited Liabity Compony 100% 100%
Co,, ltd. sales and lease
BERREREERAR BUERE HEREE  ARESHMNT  pE BRAF
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S1.PARTICULARS OF PRINCIPAL

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

A74%

Success Yield Group Limited
REEEARLT

Yubao Co., Ld.

JEEERAR

Xuzhou Nanbu Propery Co,, lid.
INEIREREERAR
Xuzhou Mingzhi Property Co., Ld.
NSRBI EREERAR
Greenland Inelligen Manufocturing

Marketing Sevices (Wil Co., ltd.
SREE R (E5)BRAT

Greenland Kunming] Property Co., lid.

B4R (5 ELARAT

Greenland [Kunming Wahuo] Property
Development Co., Ld.

BHEE(RRRE ) RAERE
ARAR

Nanning Greenland Hongkai Property
Co, lid
BEDREERARAA

Principal activities

EREH

Invesment of subsidaries
REFAT
Invesment of subsidlaries
REFRT

Properly development,
sales ond lease

FHERE HERES

Properly development,
sales ond lease

BHERE  HERHE
Commerciol management
[

Properly development,
sales ond lease

BHERE  HERES

Property development,

sales ond lease

FHERE HERES

Property development,
sales ond lease

BHERE  HERME

Issued capital

E#TEs

UsD200

=S

HK$2

o
1SD5,000,000
5000000557
HK$214,000,000
21400000070
RMB3,000,000
ARB3 0007
RMBS17,272,222
ARESIIIMT
RMBS528,000,000

ARS8 0000007

HK$100,000,000

1000000007 72

Place of

incorporation/

operations

AR

the BYI
ARRREE
the BYI
ARRREE
ihe PRC

i

fhe PRC

i

the PRC

i

fhe PRC

i

fhe PRC

e

e PRC

R

VPN
=1

P s ELNETE )

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51. AATEEFAEFHEE)

ARNBRZE-_MER_T_=ZF+=A1
=+—HZEETFARFBOT : (&)

Proportion of ownership

interest and voting power

Legal form

HERR

Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company

BRAR

Limited Liobilty Company

BRAR

held by the Company
as at 31 December

FATRTZA=1-BH

HARERRFRRAMEL
2024 2023
“8omE CECcE
50% 50%
(note i) note 1
(P&t Liki)
50% 50%
(note i) note 1
(P&t ki)
100% 100%
50% 50%
(note i) note 1
(P&ki) ki)
100% 100%
55% 55%
55% 55%
100% 100%
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.XATFEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December RABR B _WNER-_ZF_=F+_A4
2024 and 2023 are as follows: (Continued) Zt—HZEEBTRRFBUOT - (B)

Proportion of ownership

Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal acivities Issued capital ~ operations Legal form as at 31 December
FATRTZA=+-AH
FATEH TEER Eimax  HleD/EERE  Eerd HRRRRRARRARLH
2024
ol 2
Hoikou Woyuan Property Co., lid. Property development, RMB200,000,000 e PRC Limited Liobility Company 100% 100%
scles ond lease
BB IRESERAR BUERE HEREE  AREMMNT  hE BRAT
Hainon Tianhongjiye Industial Co., Ld. Property development, RVBI00,000,000 e PRC Limited Lioblity Company 50.1% 50.1%
scles ond lease
BRRIAXELERAR BAERE HEREE  AREMMT  hE BRAF
Hainon Tionhongjiye Investment Co., Ld. Property development, RVBI80,000,000 e PRC Limited Lioblity Company 50.1% 50.1%
scles ond lease
EBRRIARREERAR BHERE HEREE  AREWMMMT  hE BRAF
Nanning Greenlond Xinyuan Property Property development, RMB30,000,000  the PRC Limited Liabty Compony 100% 100%
Co,, ltd. sales and lease
BERERERARAA BUERE HEREE  ARENMNT  hE BRAF
Suzhou vjie Propery Co., lid Property development, HK$3,034,030,000 e PRC Limited Liabity Compony 100% 100%
sales ond lease
BilgnegaRAR FHERS HERHEE JBN0ET HE BRAT
Shanghai Bol Financing RVBI00,000,000 e PRC Limited Liabity Compony 100% 100%
Information Technology Co., Ld
HEREERMRARAA Bl AR R BRAF
Guangxi Greenlond Xinfe Property Co., Lid.  Propery development, RVBI00,000,000 e PRC Limited Liobity Compony 60% 60%
scles ond lecse
BESHBEERERAA BHERE HEREE  AREWMNT  hE BRAF
Suzhou Lvying Propery Co., Ld. Property developmeni, RVB20,000000  the PRC Limited Liabity Compony 100% 100%
sles ond lecse
HilggegaRAq BOERE HEREE  ARENMNT  hE BRAF
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.X2TFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December AAFIR-ZE-_NER-_ETE-_=F+=4
2024 and 2023 are as follows: (Continued) Zt+t—HZEZBFREFBNOT « (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
FATRT-A=+-ABH
FaseH TEER E¥fmERx  EREI/EEaE  EeRd RRRERRFRRRECLS
2024 2023
—§omE C3ocf
Suzhou bwo Amusement Equipment Commerciol management RMBI2750,000  the PRC Limited Liability Compony 80% 80%
Co., ltd.
M RESREERAR BRER AREILNMT  RE BRAW
Waxi Guangcheng Metro Above Sifion Property development, RMB20,000,000  the PRC Limited Liability Compony 90% 0%
Property Development Co., Lid sales ond lease
ERENNE L EEEERAT BHERE HEREE  ARENONT  fE BRAW
Wajiang Shenying Recl Estate Development  Property development, RMB50,000000  the PRC Limited Liobilty Company 99% 99%
Co., ltd. sales ond lease
RIBERHERLERAR BHERE HEREE  AREOONT  fE BRAW
Foshan Hongyi Real Estate Invesment Property development, RMBI00,000,000  the PRC Limited Liability Compony 100% 100%
Co., ltd. sales ond lease
UmAREXREARAR BHERE HEREE  AREOMNT  fE BRAW
Jiving Lvzhon Real Estate Co., lid. Property development, USD6,072,316 the PRC Limited Liability Compony 70% 70%
sales ond lecse
FREREXARAR FHERE HERESE ET BRAW
Jiaving Qinghua Real Estote Co., Ld. Properly development, USD1,881957 e PRC Limited Liobilty Company 70% 70%
sales ond lecse
FRREELERAT FHERE HERES IMBEL PE BRAW
Jiaving Tongchuang Recl Esiate Co., Ld. Property developmet, USD9.064,682  the PRC Limited Liability Compony 70% 70%
sales ond lease
RRRAELERAA BHERE HERESE gz A BRAW
Zhaogjng Hengchang Industial Ivesimen ~ Property development, RMB300,000,000 e PRC Limited Liability Compony 70% 70%
Co., ltd. sales ond lease
ERTERRREARAT BHERE HEREE  AREWMNT  fE BRAW
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

51. XATEEFAEFB(E)
ARNBRZE_NMER_ZT-_=F+=A
=+—BZEBTARFBOT (&)

Proportion of ownership
Place of interest and voting power

incorporation/

held by the Company
as at 31 December
FATRT-A=+-AH
HRRRRRARRARLH
2024
—3omE

Name of subsidiaries Principal acivities Issued capital ~ operations Legal form

4748 154H BEfRE  BRAD/EEME  HeRR

330

Greenland Kunming Dianchi Property Property development, RVBS0,000,000 e PRC Limited Liabity Compony 70% 70%
Co,, ltd. sales and lease
ERREERARLA BAERE HEREE  ARBONNMT 4 BRAT
Greenland Kunming Spring City Property Property developmeni, RMBI0000,000 e PRC Limited Liabity Company 100% 100%
Co,, ltd. sales and lease
BRI AHEEERAR BHERE HEREE  ARBOMNT  hE BRAT
Greenland Kunming Center Property Property developmen, RVBI0,000,000 e PRC, Limited Liabity Compony 100% 100%
Co,, ltd. sales and lease
BRI OEEARAR BAERE HEREE  ARBONNMT 4 BRAR
Yiw lvchuang Propety Co., lid. Property developmeni, RVBS0,000,000 e PRC Limited Liabity Company 100% 100%
sles and lease
SEHAEZARAR BUERE HEREE  AREOMNT BRAF
Wuxi lvying Property Co., ltd. Property developmen, RVBS0,000,000 e PRC Limited Lioblity Company 100% 100%
scles and lease
ESRREFARLA BHERE HEREE  ARENMNT  hE BRAT
Shaoxing Lyshen Property Co., lid. Property development, RVMBI0,000000 e PRC Limited Liabiliy Compony 100% 100%
scles and lease
REGTEZARAR BAERE HEREE  AREOMMT  hE BRAT
Nanning Overseos Chinese Transport Asset  Property developmen, RMBI0,000,000 e PRC Limited Lioblity Company 100% 100%
Management Co,, lid scles ond lease
BERELEERARAD BHERE HEREE  ARBOMMT  hE BRAF
Zhaoging Zhengyu Ecological Agriculiie  Property development, RMBI,000000 e PRC Limited Loty Company 70% 70%
Co, lid soles
EEEgEEREERAR BHERERHE AREIOMT e BRAT

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

S51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

51. AATEEFAEFHEE)

ARNBRZE-_MER_T_=ZF+=A1
=+—HZEETFARFBOT : (&)

Proportion of ownership
Place of interest and voting power

held by the Company

incorporation/

as at 31 December

FATRTZA=1-BH

Name of subsidiaries Principal activities Issued capital  operations Legal form

iR L BEfAE  BRAL/GEMY AR

Nanning Huosong Indusrol Invesiment
Co., ltd.
BEEEEERAERAR

Nanning Greenland Haiyue Invesiment
Co., ltd.
BERLERREERAR

Hainan Greenland Haichuang Holel
Management Co., ltd.
EEeAEEERERAR

Tongsiang Coproduction Iformafion
Technology Co,, lid
RRHESREARAR

Jioving L Recl Estate Co., lid
FREEEZERAA

Kunming Greenland Dicrhai Real Esiate
Co., ltd
RRLEEEEARAR

Zhenjiong Donty Distict ljlon Real Esicte
Development Co., lid
BITAERRRERLARAR

Guangde lvhang Real Estate Co., Lid
ERSNEZERAA
Yangzhong Lvgiao Longfing Real Esicte

Co,, Itd
BRTSEEEESERAE

Properly development,

sales ond lease

FUHERS HERES

Properly development,

sales

BHERRRHE

Hotel development and
operaion

EERE R
Software development
Bl

Properly development,

sales ond lease

FHERS HEREE

Property development,

sales

BHERRLHE

Property development,

sales ond lease

FHERS HEREE

Property development,
sales ond lecse

FHERS HEREE

Properly development,
soles and lease

FHERE HERES

RMB10,000,000

ARZ10000007

RMB10,000,000

ARZ0000007

RMB10,000,000

ARE10000007

RMB30,000,000

ARB000007

USD130,692,700

130852100 7

USD96,407,000

96,407 000 70

RMB10,000,000

AREZ10000007

RMB30,000,000

ARS00000007

RMB24,500,000

ARBUS0007

i

e PRC

i

e PRC

i

e PRC

i

e PRC

i

ihe PRC

i

ihe PRC

i

e PRC

I

Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAW
Limited Liobility Company
BRAW
Limited Liobility Company
BRAW
Limited Liobilty Company

BRAF

BERERRIRRAMEL B
2024 2023
—F-mE “EocE
100% 100%
100% 100%
100% 100%
100% 100%
70% 70%
100% 100%
70% 70%
100% 100%
80% 80%
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.XATFEFEFATEFBE)

SUBSIDIARIES OF THE COMPANY

(Continued)

Defails of the Company's principal subsidiaries as at 31 December

2024 and 2023 are as follows: (Continued)

Name of subsidiaries

948

Principal acivities

ERRH

Issued capital

E#TA%

AARR-B-_MER-_FT-=F+_4

=T—BZEEFAFFEET : (B

Place of

incorporation/

operations

ARl A

Proportion of ownership

interest and voting power

held by the Company

Legal form

as at 31 December

FAFRZAZH-BY

{3178
2024
3

RRRERRARRAEL

Suzhou lvgang Real Esiare Co., lid Property development, RVB20,000,000 e PRC Limited Lty Company 100% 100%
scles
BlgAE2ERAR FHERERHE AREDOMT e BRAT
Wuzhou Yuegui Real Estote Co., lid Property development, RVMBI0,000,000  the PRC Limited Liabiliy Compony 60% 60%
scles
ANERERARAR BHERERHE ARENOMT e BRAR
Nanfong lvbo Real Estate Co., Lid Property development, USD155,600,000 e PRC Limited Lioblity Company 100% 100%
scles and lease
BREAEZARAA FHERS HERRE ISH0ET BRAF
Suzhou vyun Real Estate Co., Lid Property development, RVB20,000,000 e PRC Limited Liobility Company 100% 100%
scles
HligzE2ARAR BHERERHE AREDOMT e BRAT
Chongzhou Mudan Hongdu Recl Estate Property development, RVB358,070,000 e PRC limited Liability Company 100% 100%
Co, lid soles and lease
BN AR EERAR BAERE HEREE  AREMOONT  hE ERAT
Wuxi lvzhy Wenhua Real Esiate Property development, RVB30,000,000 e PRC limited Liability Company 100% 100%
Developmen Co,, lid scles
ERRERERRARAR BHERERHE AREDOMT  E BRAR
Yangzhou Lvheng Real Estote Development  Property development, RVB9T, 190000 thePRC limited Liabiliy Company 100% 100%
Co, lid soles and lease
BITRERERSERAT BAERE HEREE  ARENNONT  0E ERAR
Yangzhou Lvning Real Esicte Development ~ Property development, USD30,000,000 e PRC limited Liabiliy Company 100% 100%
Co, lid soles
BITRERERSERAT BHERERHE No0gET ERAR
Suzhou vhan Real Esicte Co., lid Property development, RMB30,000000 e PRC limited Liobilty Company 97.92% 07.92%
scles
HlEHEZARAR BHERERHE ARERMON0T ERAR

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.X2TFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December AAFIR-ZE-_NER-_ETE-_=F+=4
2024 and 2023 are as follows: (Continued) Zt+t—HZEZBFREFBNOT « (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
FATRT-A=+-ABH
FATEH TEER E¥fmERx  EREI/EEaE  EeRd RRRERRFRRRECLS
2024 2023
—§omE C3ocf
Kuming lvchuan Real Estate Co., lid Property developmet, RMBI25,000,000 e PRC Limited Liabilty Compony 100% 100%
sales
ERRIIEXRRAR FHERBRHE AREIB0OMT  RE BRAW
Kuming Yo Real Estate Development Property development, RMBB00,000,000  the PRC Limited Liability Compony 50% 50%
Co., ld soles (note i) [note i)
EREREHERSARLT FEHERERHE AREWMOMT  RE BRAW (ki) (Hih)
Kuming Wvhui Real Estate Co., Lid Property development, RMBS0,000,000  the PRC Limited Liability Compony 100% 100%
sales
ERREERRRAR FHERERHE ARESIOOMTE  RE BRAW
Hongzhou vzhen Real Estate Co., Lid Property development, RMBI0,000,000  the PRC Limited Liability Compony 75% 75%
sales
TMNEEESERAR FHERERHE ARENMMWE & BRAW
Hongzhou lvgang Real Estate Co., Lid Property developmet, RMBI0,000,000  the PRC Limited Liability Compony 100% 100%
sales
TMEAESERAR FHERERHE AREOMME & BRAW
Jiaving Tongaing Real Estate Co., id Property development, USD31,508,600 e PRC Limited Liobilty Company 100% 100%
sales
FRREEZARAA EHERBRHE NMET  PE BRAW
Wauxi lvkun Real Estate Development Property development, RMB20,000,000  the PRC Limited Liability Compony 100% 100%
Co,, Itd soles
ERAREREARLA FEHERERHE ARELOMWE & BRAW
Yancheng Chengbang Real Esiate Property development, RMB288,000,000  the PRC Limited Liability Compony 50% 50%
Development Co., Lid sales (note i) [note i)
BIAEREERAT FHERERHE AREIBBOMT  RE BRAW GiED) i)
Shanghai Greenland Health Management ~ Nutifion and health RMBI0,000,000  the PRC Limited Liability Compony 100% 100%
Co., lid counseling semvices
LSRR RERAR BERERHARG AREOMMWE & BRAW
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

51. X AFEXEFAEFHE(E)

ARNBRZE_NMER_ZT-_=F+=A
=+—BZEBTARFBOT (&)

Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
as at 31 December
FATRT=A=1-BH
HERRGRFRRARILA

Name of subsidiaries Principal acivities Issued capital Legal form

operations

4748 154H BEfRE  BRAD/EEME  HeRR

334

2024
3

Guangzhou Greenlond Real Estate Property development, RVBI,850,000,000  the PRC Limited Lty Company 100% 100%
Developmen Co., lid scles and lease
B ERSERAT FHERS HEREE ARE  fH BRAT
18500000007
Guangzhou Lingyue Market Management ~ Property development, RVB325,000,000  the PRC Limied Liabilty Company 100% 100%
Co, lid soles and lease
BN EHmSERARAR BUERE HEREE  ARBDMMT 4 ERAF
Guangzhou Haizhu Greenland Reol Esicle ~ Property development, RVB227,000000  the PRC Limited Liobity Compony 100% 100%
Developmen Co,, lid sles and lease
BNSRE R EREARAR BUERE HEREE  AREDNWMT % BRAF
Greenland Group Foshan Choncheng Real  Property development, RVBT,155,000,000  the PRC Limbed Liabilty Company 100% 100%
Estate Co., Lid sales and lease
SHEARIBIESERAT FHERS HEREE ARE  DE BRAT
11550000007
Greenland Group Foshan Shunde Real Property developme, RMB483,000,000 e PRC Limited Liabiliy Company 100% 100%
Estate Co., ltd soles and lease
SHRERBIIEEESERAT FUERE HERBE  ARRMMONMT 0 f ERAF
Guangzhou Jierui Recl Esiete Co., Lid Property developme, RMB1,023,380,000 e PRC limited Liabiliy Company 70% 70%
scles and lease
RNERESARAR FHERE  HEREE ARE @ BRAT
1.008,3800007T
Guangzhou Greenlond Huodu Real Esiole Property development, RMBS70,000,000 e PRC limited Liabiliy Company 100% 100%
Co, lid soles and lease
NS EBERERAR FAERE HENEE  AREOMT 4 ERAT
Guangzhou Haorin Reol Esiate Property developmen, RMBI,000,000  the PRC limited Liabiliy Company 100% 100%
Development Co., lid scles ond lease
BAmEEREREERAT FHERE  HEREE AREL00T ERAT
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S1.PARTICULARS OF PRINCIPAL

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

4748

Guangzhou Nanni Real Esiate Co., Lid
BHTERERERAR
Foshan Jiayi Real Estate Co., lid
BlLFREXERAR

Foshan Bosheng Real Estcte Co., lid
BlUAREXERAR

Greenland Group Foshan Shunde Lvan Real
Esiote Co., Ld
BHERRLERERERERAT

Dongguan Hongjing Real Esife Co., Lid

R

o

IREXERAA

Foshan Nanhai Distrct Wanrui Invesiment
Co, lid
fumESRERREERLA

Guangdong Greenland Investmen Co., ltd

ERIRERRAA

Guangzhou Manfingfang Real Esiote
Development Co., Lid
ENTRER R ERSARAT

Principal activities

EREH

Properly development,

sales ond lease

FHERE HERES

Properly development,
sales ond lecse

FHERS HERES

Property development,
sales ond lecse

FHERS  HEREE

Property development,
sales ond lease

BHERE  HERES

Property development,
sales and lease

BHERE HERES

Property development,
sales and lease

BHERY  BEREE

Business investment,
management service

FHEE BERK

Property development,
sales and lease

FHERS HEREE

Issued capital

ERTAS

RMBT,000,000
ARB100007
RMB10,000,000
ARE10000007

RMB510,000,000
ARESI0000007T
RMB550,000,000
ARES000007T
RMB10,000,000
ARE10000007
RMBT,092,960,000

AE#
1.092,360,0007

RMB500,000,000
ARES0000007T
RMB82,332,442

ARBERL0T

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51. AATEEFAEFHEE)

ARNBRZE-_MER_T_=ZF+=A1

=T —RAZEEFRBFEET : (B)

Place of

incorporation/

operations

AT

e PRC

i

ihe PRC

H

ihe PRC

H

ihe PRC

i

ihe PRC

i

ihe PRC

o

he PRC

e

he PRC

R

Proportion of ownership
interest and voting power
held by the Company
Legal form as at 31 December
FATRTZA=1-BH
ERrs RARRERRFRRRELD
2024 2023
—§omE C3ocf
Limited Liability Compony 100% 100%
BRAW
Limited Liobilty Company 70% 70%
BRAW
Limited Liobilty Company 100% 100%
BRAW
Limited Liobility Company 100% 100%
BRAW
Limited Liobility Company 60% 60%
BRAW
Limited Liobility Company 50% 50%
(note i) [note ]
BRAW (M) (HizH)
Limited Liability Compony 100% 100%
BRAW
Limited Liability Compony 60% 60%
BRAW
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

51. X AFEXEFAEFHE(E)

ARNBRZE_NMER_ZT-_=F+=A
=+—BZEBTARFBOT (&)

Proportion of ownership
Place of interest and voting power

held by the Company

incorporation/

as at 31 December
FATRT=A=+-BH
HERESRFRRREL D

Name of subsidiaries Principal acivities Issued capital ~ operations Legal form

4748 154H BEfRE  BRAD/EEME  HeRR

336

2024
3

Guangzhou Feilengeui Real Esiate Property development, RVBA44,835,605  the PRC Limited Lty Company 60% 60%
Development Co., lid scles and lease
BHmERRRHEREARAT BUERE HEREE  ARRWmMT  hE BRAT
Guangzhou Greenlond Commercicl Assefs  Business investmen, - hefRC Limited Liabiliy Compony 100% 100%
Management Co., lid management service
EMatBRAEERARLT £BRE  EBRE A BRAT
Shenzhen Yujuanlong Investment Co., lid -~ Information fransmission, RMB700,000,000  the PRC Limited Liability Company 67% 7%
soltware and
informafion fechnology
sevice
RmEEEREERAT Biffs BARER AREIOOT & ERAR
HER%
Foshan Lvwuan Real Estate Co., lid Properly development, RMB402,990,000  the PRC Limited Liability Company 100% 100%
soles and lease
PUEEEFERAR BHERE HEREE  ARBOMNT  hE ARAT
Foshan Liya Cuihu Shangzhu Real Estate Properly development, RMB200,000,000  the PRC Limited Liability Company 70% 70%
Development Co., lid scles ond lease
BUTBERSREFHEREERAR  EHERY HEREE  ARKMMMT  pE BRAT
Guangzhou Zengxuan Real Esiate Property developme, RVBI 760,930,000 e PRC Limited Liability Company 100% 100%
Development Co., lid scles ond lease
BAmEREHERSERAT FAERE HEREE  ARKINOMMT  0E ERAA
Guangzhou Taiwei Real Esiote Development  Property development, RMBI 561,800,000 e PRC Limited Liability Company 100% 100%
Co, lid soles and lease
BATRERMERSERAT BHERE HEREE N BRAR
1,561.8000007
Guangzhou Lvhui Recl Estate Development ~ Property development, - hefRC Limited Lioblity Company 100% 100%
Co, lid soles and lease
BISERHERSERAR FHERS  HERAE ik BRAT
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S1.PARTICULARS OF PRINCIPAL

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

4748

Jiangmen Lvciao Real Esiote Development
Co., ltd
TREERERLERAR

Foshan ShenTeng Decorafion Co., id
fmEEE SR TEARAT

Zhonjiang Plot Real Estate Development
Co., ltd
EIMENEERLERAT

Shaniou Greenlond Invesiment Real Estate
Co., ltd
SR EEEARAT

Lysheng Recl Estate Development Co.,
Lid. of Shenzhen Shaniou Special
Cooperation Zone

MITRISHIAEREREE
HEARAR

Yangjiang Lowan Real Estate Development
Co, lid
BT ERERSBRAA

Guangzhou b Real Estote Development
Co, Iid
ENmEHRERSARAT

Yangjiong lvhao Real Estote Development
Co, lid
BImaEREREERAR

Principal activities Issued capital

EREH ERTAS

Properly development, RMB363,952,000
sales ond lease

FHERY HEREE ARSI

Conshuction decorction -
service

REXBRY

Property development, RMB32,000,000
sales and lease

FHERY HEREE AR EST00007

Properly development, -
sales and lease

BHERE HERES

Property development, -

sales ond lease

BHERE  HERME

Property development, RMB360,000,000

sales ond lease
FHERY WEREE  AREH0N0M0T
Property development, -

sales ond lease
FHERY  HEREE
Property developmet, RMB387,500,000
sales ond lease

FHERE HEREE  AREWINNT

pa

17

I

SRR )

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51. AATEEFAEFHEE)

ARNBRZE-_MER_T_=ZF+=A1

=T —RAZEEFRBFEET : (B)

Place of

incorporation/

operations

AT

ihe PRC
i
fhe PRC
i
the PRC
i
fhe PRC
i

ihe PRC

R

fhe PRC
hE
the PRC
hE
the PRC

R

Legal form

AR

Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAR
Limited Liobilty Company
BRAW
Limited Liobilty Company
BRAR

Limited Liobilty Company

BRAR

Limited Liobilty Company
BRAR
Limited Libility Compony
BRAR
Limited Liability Compony

BRAR

Proportion of ownership
interest and voting power
held by the Company

as at 31 December

FATRTZA=1-BH

BERERRIRRAMEL B
2024 2023
—F-mE “EocE
100% 100%
70% 70%
90% 90%
100% 100%
100% 100%
100% 100%
100% 100%
100% 100%

#gwEEERERAR 337
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.XATFEFEFATEFBE)

338

SUBSIDIARIES OF THE COMPANY

(Continued)

Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

948

Principal acivities

ERRH

Issued capital

E#TA%

AARR-B-_MER-_FT-=F+_4

=T—BZEEFAFFEET : (B

Place of

incorporation/

operations

ARl A

Proportion of ownership

interest and voting power

held by the Company

Legal form

as at 31 December

FAFRZAZH-BY
nE HARRARFHRREL

2024
3

Yangjiang lvpan Real Estate Development ~ Property development, RVB602,000,000  the PRC Limited Lty Company 100% 100%
Co,, ltd sales and lease

BITRERERSERAR BHERE HEREE  ARRMLNNT  hE BRAT

Jiangmen Ly Reol Estate Development Property development, RMB8G7,319,458 e PRC Limited Liabiliy Compony 100% 100%
Co, lid soles and lease

IFRERNERSERAT BUERE HEREE  ARRWIIMT BRAR

Maoming Liming Real Estate Development  Property development, RMB710,340,000 e PRC Limited Liability Company 100% 100%
Co, lid soles and lease

REMGZRHERSERAT BAERE HEREE  ARENMNT  pE BRAR

Guangzhou Lvlong Real Esicte Development  Property development, RVBI0,000,000 e PRC Limited Lioblity Company 100% 60%
Co., ld soles and lease (note ii)

BISERHERSERAT BHERE HEREE  ARBOMMT  hE BRAT (Hztii)

Qingyuon Guangging Recl Estate Property development, RVB300,000,000 e PRC Limited Lioblity Company 60% 60%
Developmen Co,, lid scles and lease

BETEARNEREERAT BHERE BEREE  ARBMMNT 98 BRAT

Guangzhou Green Port Real Esiate Property development, RVBA00,000,000 e PRC Limited Lioblity Company 100% 100%
Developmen Co., Lid scles and lease

BISARSERSERAR BHERE HEREE  ARRMOMNT  hE BRAT

Wuxi Health Home Real Esiote Development  Property development, RVB20,000,000 e PRC limited Lioblity Company 70% 70%
Co., ld. soles and lease (note i} [note i

BRRRRERNERLARAR BAERE HEREE  ARENMNT  hE BRAT (M) (Histi)

Guangx Yingzhi Invesiment Development ~ Financing RVBI6G,660,667 e PRC limited Liabiliy Company 100% 100%
Co, lid.

BERERELRERAR L AR RE BRAA

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024



NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

S1.PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

4748

Guangzhou Guangyun Real Estale
Development Co., Ld.
BNEERMERLERAR

Waxi lvHong Real Estate Development
Co,, ltd.
ERTEREREARLA

Guangzhou Guanghua Real Estate
Development Co., ld.
ENEERHEREERAR

Guangzhou Yuexin Business Management
Co., ltd
ENmEREFERARAA

Jieyang vhoo Real Estate Development
Co,, Itd
BB R RN ERRERAA

Foshan Gaoming Lwui Real Estate Co., Lid
BUTERERESARAR

Wenzhou lvkin Real Estate Co., Lid.
ENEEERARAR

Chongshu Shenggion Real Estate Co., lid.
BRALERARAA

Shengya (Shanghail Managemen Co., lid
BE(LE)ERERAR

Principal activities

EREH

Properly development,
sales ond lecse

FHERE HERES

Properly development,
soles and lease

FHERE HERES

Properly development,

sales ond lease

FHERE HERES

leasing and business

service

HEREHRS

Properly development,
soles and lease

FHERE HERES

Properly development,

sales ond lease

FHERE HERES

Properly development,
sales ond lecse

FHERE HERES

Properly development,
sales ond lease

FHERE HERES

Management consulting
ik

Issued capital

ERTAS

RMB10,000,000
ARZ10000007
RMB31,000,000
ARE31000007
RMBT,292,000,000

ARH1920000007T

USD95,394,800

5,304 00T
RMB33,333,300
ARERIBNT

1SD2,000,000
2000000557

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51. AATEEFAEFHEE)

ARNBRZE-_MER_T_=ZF+=A1

=T —RAZEEFRBFEET : (B)

Place of

incorporation/

operations

AT

e PRC

i

e PRC

I

e PRC

H

e PRC

i

e PRC

i

e PRC

R

e PRC

i

e PRC

i

e PRC
i

Proportion of ownership
interest and voting power
held by the Company
Legal form as at 31 December
FATRT-A=+-ABH
ERrs RRRERRFRRRECLS
2024 2023
—§omE C3ocf
Limited Liobilty Company 100% 100%
BRAW
Limited Liability Compony 65% 65%
BRAW
Limited Liobilty Company 100% 100%
BRAW
Limited Liability Compony 60% 60%
BRAW
Limited Liability Compony 100% 100%
ARAW
Limited Liobilty Company 70% 70%
BRAW
Limited Liobilty Company 75% 75%
BRAW
Limited Liability Compony 100% 100%
BRAW
Limited Liability Compony 100% 100%
BRAW
wwEszREmRA® 339
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.XATFEFEFATEFBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Defails of the Company's principal subsidiaries as at 31 December ARNBRZE_NMER_ZT-_=F+=A
2024 and 2023 are as follows: (Continued) Zt—HZEEBTRRFBUOT - (B)
Proportion of ownership
Place of interest and voting power
incorporation/ held by the Company
Name of subsidiaries Principal acivities Issued capital ~ operations Legal form as at 31 December
FATRT-A=+-AH
FATER TEER B¥fTEA  HMMI/EERE  ierd HERRGRFRRARILA
2024
ol 2
Wuxi Yingyetai Property Development Property development, RMBI,000000 e PRC Limited Liabity Compony 100% 100%
Co,, ltd. sales
BRRRRRERSARAR FHERERHE AREIO0N0E  RE BRAT
Suzhou lvhong Propery Co,, lid Property developmeni, RVB20,000,000 e PRC Limited Liabity Company 100% 100%
scles
HignEZERAR FHERERHE AREDOMT e BRAT
Nanning Lvdi Haiyi Invesment Co., Ld. Invesiment Consuling RVBI0S20,316 e PRC Limited Lioblity Company 100% 100%
BERERRERRAR RE#H ARENSI0T A ERAR
Shanghai Bozhi Industrial Co., id. lease and business RMB20,000,000  the PRC Limited Liability Company 100% 100%
services
LEREEZARAA BERBRREHR AREDOMT e BRAR
Shanghai Huili Home Technology Co., Lid.  Consfruction ond RVMBI0,000,000  the PRC limited Liability Company 100% 100%
decoration senices
LERERENHERAR REREERHK ARENOMT e BRAR
Shanghai Lvdi Information Technology Infornation Technology RVMBI0,000,000  the PRC Limited Liobility Compony 100% 100%
Co, lid.
LERRESHBERAR [ERERE ARENOMT e BRAR
Shanghai Xiangwo Apariment Management  Leasing Senvice RVMBI0,000,000  the PRC Limited Liobility Compony 100% 100%
Co, lid.
LESEABERARAR BERE ARENOMT e BRAR
Zhejiang Lwiang Enterprise Management ~ Management Consulting RVMBI0,000,000  the PRC Limited Liabiliy Company 100% 100%
Co, lid.
HIBELEERERAR R ARENOMT e BRAT
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S1.PARTICULARS OF PRINCIPAL

NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

SUBSIDIARIES OF THE COMPANY

(Continued)

Details of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

Name of subsidiaries

FATER

Lvdi Zhizao Consfuction management
(jiangsu| Co., ltd.
BHRERREE(TH)BARAT

Chongshu Shengshun Real Esicte Co., lid
EARIEEXERLA

Jingzhu (Shangha] Technology Developmen
Co., lid.
EE(LERRERARAT

Jingbao [Shanghai) Technology Sevices
Co, lid.
BE( L MERBERAR

Greenlond Inteligent Monufacturing

Invesiment Development [Wuxi Co., Ld.

BHEERALR(ES)ARAT

Greenland Infeligent Manufacturing
Markefing Sewvices [Wu] Co., lid.
GREeHRE(ES)BRAT

Kunming Lvxiong Investment Management
Co,, ltd.
ERHEREEEARLA

Principal activities

ERER

Consfruction N\anogemem

BREE

Properly development,
sales ond lease

FHERT  HEREE

leasing Senvice

HEMRE

leasing Service

RERE

Conshuction decoration
service

BARKERE

Matkefing

Issued capital

E#TAs

RMB20,000,000

ARBD000007

RMB33,333,300

ARER T

RMB2,000,000.00

AREL00000007T

RMBT,000,000.00

ARELI0000007

RMB1,000,000.00

AR 0000007

RMB3,000,000.00

ARES 1000000070

RMB10,000,000.00

AREI00000007T

R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51. AATEEFAEFHEE)

ARRRZEZNEFR=ZZTE=_=F+=A

=T —RAZEEFRBFEET : (B)

Place of

incorporation/

operations

AT

e PRC

i

e PRC

i

e PRC

R

fhe PRC

R

e PRC

o

ihe PRC

+E

e PRC

e

Proportion of ownership
interest and voting power
held by the Company
Legal form as at 31 December
FATRTZR=1-BH
pii: 3170 HRRERRFRRRELD
2024 2023
Z§CmE C30cf
Limited Liability Compony 100% 100%
BRAW
Limited Liability Compony 100% 100%
BRAW
Limited Liability Compony 100% 100%
BRAW
Limited Liabilty Company 100% 100%
BRAW
Limited Liabilty Compony 100% 100%
BRAR
Limited Liobility Company 100% 100%
BRAW
Limited Liablty Compony 100% 100%
BRAW

#gwEEERERAT 341
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continved)
A BEHRRMEE )

For the year ended 31 December 2024
HE-Z-MEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 are as follows: (Continued)

51. X AFEXEFAEFHE(E)

ARNBRZE_NMER_ZT-_=F+=A
=+—BZEBTARFBOT (&)

342

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
FATRTZA=+-AH
FATER TEER B¥fTE4  HMMI/EERE iRl HEERGRFRRARILA
2024
ol 2
Guangxi Greenlond Ivesment Co., Ld. Property developmeni, RVBI0,000,00000 e PRC Limited Lioblity Company 100% 100%
sales
BREREBRAR FUERERHE ARENMMNT BRAT
Nanning Greenlond Yingsheng Recl Esiate~~ Propery development, — RVB100,000,00000  the PRC Limbted Liabilty Company 100% 100%
Co, lid. soles
BEDIEREZRRAR FHERERHE AREINOM0NT ERAR
Guangxi Heigi Invesiment Co., lid Properly developme, RMB8,000,000.00 e PRC Limited Liabiliy Company 51% 51%
scles ond lease
ERSERAARAR FAERE HEREE  ARMMMOT  PE ERAT
Shanghai Shengmao Labor Senvice Co,, Humon resources sendces ~ RMB10,000,000.00  the PRC Limited Liabiliy Company 100% 100%
lid.
LERRBBARAA AERRH ARE000M0T  HE BRAR
Yiaojing [Shanghai] Technology Co., lid. -~ Information fransmission, RMB3,000,000.00 e PRC Limited Lioblity Company 100% 100%
software and
informafion technology
senvice
ME(LB)RBARAR BiEE - G RER AREIO0000T  *RE] BRAR
iR
Jingzh [Nanjing) Technology Development  nformaion fransmission, RMBT,000,00000  the PRC Limited Liobility Compony 100% 100%
Co, ld. software ond
informafion fechnology
senvice
B (@R NBERERAT BEE  SftRER ARELION00T  *RE] BRAT
IR
Shangha Jingiang Hotel Apariment lzasing Senvice RMB200,000.00  the PRC Limited Liability Company 100% 100%
Management Co,, lid
HEEZEELEERARAA BEMRE AREIMOT  F ERAR

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONSOUDATED FINANCIAL STATEMENTS (Continved)
R IRRMEE (#)

For the year ended 31 December 2024
HE—ZE-—NEF A=+ —HIFFE

51.PARTICULARS OF PRINCIPAL S51.X2TFEFAGEHFHBE)
SUBSIDIARIES OF THE COMPANY

(Continued)
Details of the Company's principal subsidiaries as at 31 December AAFIR-ZE-_NER-_ETE-_=F+=4
2024 and 2023 are as follows: (Continued) =t+—HZFTETFRRFBOTR : (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
FATRT-A=+-ABH
FATEH TEER E¥fmERx  EREI/EEaE  EeRd RARRERRFRRRELD
2024 2023
—§omE C3ocf
Wuxi Shenggao Commercial Monagement  Management Consuing RVB2,000,00000 e PRC Limited Liability Compony 100% 100%
Co,, ltd.
N BE%A ARELOMNT  RE BRAW
Nanning Yingjun Commerciol Monagement ~ Management Consuling ~~ RMB10,000,000.00  the PRC Limited Liability Compony 100% 100%
Co, lid.
EFRERERARAA BEHA ARBI0MMNT — RE BRAW
Foshan Nanhai Distict Wanrui lnvesiment - Property development, ~ RMB346,480,000.00  the PRC Limited Liabilty Company 50% 50%
Co, lid. soles
flmEERERREERAR BHEREREE ARESB00007  HE BRAW
Guangzhou Mingdong Tianxia Advetising~ Adversing Senvices RMBI,000,00000  the PRC Limited Liobilty Company 100% 100%
Co, lid.
ENGBRTREARAR EEh% AREI0M0T  HE BRAW
Guangzhou Lwwan Commercial Senvice Property development, RMBI,000,00000 e PRC Limited Liobility Company 100% 100%
Operation Management Co., Lid. sales and lease
BN AHREEERERART BHERE HEREE  ARBNMOT  PE BRAW
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NOTES TO THE CONSOLDATED FINANCIAL STATEMENTS (Continued)

RIS IRRMEE #)

51.PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY
(Continued)
Defails of the Company's principal subsidiaries as at 31 December
2024 and 2023 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 returns.
Therefore, these entities are accounted for as subsidiaries of the

Company.

Note ii: The Group acquired the additional 40% interests of Guangzhou
Lvlong Real Estate Development Co., lid. at a cash consideration of
RMB42,400,000 during the current year.

Note iii: In April 2024, the consideration of disposal of 30% interests
in Wuxi Health Home Real Estate Development Co., Ltd. was
finalised as RMB140,000,000. The additional consideration of
RMB126,000,000 has been recognised in merger reserves.

None of the subsidiaries had issued any debt securities at the end of

the year.

No minority interest was individually material to the Group for the

year.

GREENLAND HONG KONG HOLDINGS LIMITED
Annual Report 2024
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BZEZTARFBUOT : (&)

AEBERZIEFENRYBESE -
I AREHZEERREARS - XA
NEREENTEERR - BENU - &
ERBARER/ERRNFARF -

REBRAFE R EN I EFE ERE
BRAFEIMOUED BERERAR
#42,400,0007T °

RZTZMENA - HEEHRRRER
WEMEERARSOLESHREEE A
AR #140,000,0007T ° BBINMEBAR
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION
e BESMR

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

GEBEEREBEEHER
Year ended 31 December 2024 2023 2022 2021 2020
BET-A=t-HLER —F-mE S ot Sl = ZZTZ-F ZZo%E
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFTL AREFL ARETTL ARETT

Revenue rds 15,275,935 24932665 26614317 33926923 33,734,423
Cost of sales HEMAK (14,479,636)  (22,362,599)  (22,515,753) (25,457,422  (25,485,041)
Gross profit E3]] 796,299 2,570,066 4,098,564 8,469,501 8,249,382
Other income HiA 50,130 22,063 46,640 62,589 67,383
Other gains and losses HinlzREa (16,636) (66,190) 24,618 267,082 425977
Selling and marketing costs HERTSEENAR (435,894) (659,854 (856,132)  (1,057,848]  (1,253,090)
Adminisirative expenses THER (434,232) (497 769) (621,047) (953,756) (1,132,825
Other operating expenses HimEHY (207,858) (116,667 (142,299) (247,311) [262,508)
Impairment loss under expected creditloss — BHEEBEEXATHE

model, net of reversal BB kiR 10,467 (189,437 3,848 (250,377 (23,794)
(Loss| gain on disposal of inferests in HEFRRERD (BR)

subsidiaries Wiz = [73,025) - 15,831 -
Finance income AW 19,810 19,399 57,671 110,767 52,676
Finance expenses BERY (358,677) [100,044) (132,260 (254,770) (276,410)
Share of results of associates [EiEBEARIEE (81,898) 9,255 27,249 127,459 83,093
Share of results of joint ventures EEALhEEE (97,239) (388,104) 36,117 1,652 543,353
(Loss) gain on disposal of interest HEBE AR

in an associate BEMER) (195) - - - 49,071
Loss on disposal of inferest in a joint venture ~ HEA B EFENER (1,844) (114,999 - - -
(Loss) gain on changes in fair value of RENELABEED

investment properties (B8 ) e (841,237)  (1,015,105) (273,094) 12,237 577 857
(Loss) profit before income tax R F A (518 ) A (1,599,004 [600411) 2,269,875 6,288,582 7,100,165
Income fax expense FisHAS (686,615) (1,168,765 (1,489,430)  (3,854,657) (3,640,771
(Loss) profit for the year from REFECSSERN

continuing operations SER(EE)EF (2,285,619) (1,769,176 780,445 2,433,925 3,459,394
Discontinued operations BRIEER
Profit for the year from disconfinued RECKRIFER

operations FRET] = - - - -
Other comprehensive (expense) FhEp2EETIEA

income for the year, net of HBRATEH

income tax (2,207) [4,711) 88,538 47 408 (16,389
(Loss) profit and total ER (B EHR2E(RR)

comprehensive (expense) o8

income for the year (2,287,826) (1,773,887 868,983 2,481,333 3,443,005
Attributable to: AT AL

Owners of the Company ADAERA (2,095,710) (1,756,574 569,442 2,202,548 2,591,918

Non-conirolling inferests R ER (282,165) (103,649 217,198 220,088 804,552

Owners of perpetual securities KABEHHEEA 90,049 86,336 82,343 58,697 46,535
(Losses) earnings per share BR(5GE) 2
Basic eamings per share [RMB] BREABMARETL) (0.76) (0.63) 0.17 0.78 0.94
Diluted eamings per share (RMB) FREBERF(ARET) N/A N/A N/A N/A N/A

TER NER MR Naf NER
B EBERERAR
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SUMMARY OF CONSOLIDATED FINANCIAL INFORMATION (Continved)

FEMHERE @)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GEMBRRAR

Year ended 31 December 2024 2023 2022 2021 2020
BEt-A=t+-HLEE “ECmE k-t = S =% ZZ-%F
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFTL AREFTL AREFT
Non-current assets FREEE 18,125,345 19,615,562 21,467,532 21,208,825 10,546,562
Current assets REEE 06,344,693 108,620,008 128,182,985 147,537,015 145,442,006
Non-current liabilities krEas 7,240,566 8,631,406 7349992 12,658,954 15,697,332
Current liabilities hEasE 90,077,967  99.546,691 119,088,138 132,483,394 127,149,404
Total equity attributable AATHEA
to owners of the Company FE( s 10,342,025 12,296,908 14,002,044 14,148,879 12,643,252
Perpetual securities KAE% 852,767 806,239 805,090 802,969 787870
Non-controlling interests FEERES 5,956,713 6,955,226 8,405,253 8,651,644 8,710,710
Total equity k] 17,151,505 20,058,373 23,212,387 23,603,492 22,141,832
Note: E

The results for each of the two years ended 31 December 2020 and the assets and
liabilities as of 31 December 2018, 2019 and 2020 are extracted from the 2020
annual report and they have been adjusted for the inclusion of Guangzhou Greenland

Group on a merger basis.

The results for the year ended 31 December 2018 have not been adjusted for the

acquisition of Guangzhou Greenland Group.

GREENLAND HONG KONG HOLDINGS LIMITED
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In this annual report, unless the context otherwise requires, the following

terms shall have the meanings set out below:

"AGM”
[ERBFEAE ]

“Articles”

[ABAN

"Audit Committee”
[B%EEE

“Auditor”
K2 Gill

"Board”
==

"CG Code”
[EER<TAI

"Company” or "Greenland Hong Kong”

or 'Greenland HK"

RVNSIREARSS: vyl

"CPS”

[FTE R A

"Director(s)"

==

during the year” or "year under review

[RFR ek B EFR

"EGM”
[BRFRIAE ]

-
(B HERER

"Greenland Holdings”

[ AR 2R |

GLOSSARY

RIS

RAERA - BXBESEAE - FHALAEN
TR -

annual general meefing of the Company

ARBBRBAFRE

the articles of association of the Company
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audit committee of the Company
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Deloitte Touche Tohmatsu, the auditor of the Company

RE BRI RTANTT - AN B AZEED

board of Directors

e

Corporate Governance Code set out in Appendix C1 to the Listing Rules
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Greenland Hong Kong Holdings Limited (k& EIZEBR A A]), a company
incorporated in the Cayman Islands with limited liability, whose ordinary shares are
listed on the Stock Exchange [stock code: 337)
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non-voting convertible preference share of HK$0.50 each of the Company
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director(s) of the Company
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the year ended 31 December 2024
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the extraordinary general meetfing of the Company
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environmental, social and governance
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Greenland Holdings Corporation limited (433 £ BN G R AF]), o company
established in the PRC and listed on the Shanghai Stock Exchange (stock code:
600606.SH)
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"HK$" or "Hong Kong dollar”
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“Hong Kong"
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“listing Rules”
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"Model Code”

“RMB”
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"Share(s)"
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“Shareholder(s)"
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"Stock Exchange”
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"USD" or “US$” or “US dollar”
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GREENLAND HONG KONG HOLDINGS LIMITED

Annual Report 2024

Greenland Holdings and its subsidiaries
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the Company and ifs subsidiaries
RABIMETFRA

Hong Kong dollar, the lawful currency of Hong Kong
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the Hong Kong Special Administrative Region of the PRC
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Rules Governing the Listing of Securities on the Stock Exchange
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Model Code for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules
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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
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Renminbi, the lawful currency of the PRC
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Securities and Futures Ordinance [Chapter 571 of the Laws of Hong Kong)
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ordinary share(s] of HK$0.50 each of the Company
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holder(s) of the Share(s)
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The Stock Exchange of Hong Kong Limited
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United States dollar, the lawful currency of the United States of America
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Greenland HONGKONG

GREENLAND HONG KONG HOLDINGS LIMITED
G EBIERERA T
No.193, Xiehe Road, Changning District, Shanghai, China
EEmREEHNE 19355

Tel 5% : (86) 21 6135 3777
Fax {EE : (86) 21 6135 3732

www.greenlandhk.com
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