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CORPORATE INFORMATION (Continued)
NEER (#)
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P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman, KY1-1205

Cayman Islands

HEADQUARTERS
No. 193 Xiehe Road
Changning District
Shanghai, China
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RESULTS HIGHLIGHTS

RESULTS HIGHLIGHTS #%4Eig=

For the six months ended 30 June

#BESA=THILKER

2025 2024
ol ek §- 3 —FoMmEF
RMB Million RMB Million
AREEERT ARBRET
Revenue W25 6,936 6,331
Gross Profit 7| 711 858
[Loss) for the period HA (fE18) (493) [500)
Attributable fo: JATN A d-fE(
— Owners of the Company — AR B)HEH A (538) (483)
— Non-controlling Inferests — 3E4% i 25 1 (61)
— Owners of perpetual securities — K AFEHHEB A 44 44
(Loss) Per Share (RMB) &% (E538) (A R#ETT)
— Basic — &7 (0.19) 0.17)

RMB Million
AREBETT

+62

-0.02

As at the period/year end RREZER,F R

30 June 31 December

2025 2024
—E-ARE —E o4 Change

~"A=+H +=A=+—H
RMB Million RMB Million RMB Million
ARBESER ARKEBET AREBET
Total Assets & E 4258 109,360 114,470 5,110
Total liabilities B G485 92,702 97,319 4,617
Total Equity #Ezr 4858 16,658 17,151 -493

GREENLAND HONG KONG HOLDINGS LIMITED
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RESULTS HIGHLIGHTS (Continued)
XEREm®)

REVENUE ANALYSIS Wiz 53 #7

For the six months ended 30 June

BEAA=1+HIERER
2025 2024 Change

ot - —ZT N 2 i
RMB’000 RMB’'000 RMB'000
ARETT ARET T AREETIT

Sales of properties

MEIHE 6,429,216 5,805,610 +623,606
Property management and other services

Y E TR R E A AR TS 363,298 358,577 +4,721
lease of properties Y% & 112,951 127,952 -15,001
Hotel and related services B & & ERE AR5 30,114 38,454 -8,340
Total 485t 6,935,579 6,330,593 +604,986

1H2025 REVENUE ANALYSIS
—ECAFEE¥FRBRSH

1.6%

0.5% \

® Sales of properties
MERIHE

@ Property management and other services

YR EE R EAARTS

lease of properties

YEHE

@ Hotel and related services
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEENWR DT

INDUSTRY REVIEW

In 2025, the global economy grew slowly, while China’s economy
witnessed a stable start from the beginning of the year, maintaining its
growth resilience amid fluctuations. The real estate indusfry continued to
undergo a crifical phase of deep adjustment and transformation. Despite
numerous challenges, it gradually explored new development pathways
through sustained policy support and market self-regulation. In the first
quarter of 2025, China's GDP grew by 5.1% year-on-year, and the stable
growth of economy has provided confidence to the real estate marketf. As
property policies from both central and local governments are thoroughly
implemented, the infensity of relaxation of regulatory measures have
continued fo be increased. With the precise implementation of demand-
side incentive policies, coupled with initiatives such as the optimization of
housing fransaction taxes and fees, the industry has shown more signs of

stabilization.

According fo relevant data for 2025 released by the National Bureau of
Statistics, although the absolute value of the real estate industry in economic
accounting still experienced a decline, the rate of decrease narrowed
compared to that of 2024. In the first quarter, the adjustment trend at
the end of 2024 continued and enterprises were sfill under pressure in
property sales, yet the downward rate obviously reduced. After the Spring
Festival, driven by policies such as lowering the interest rate and the
reserve requirement rafio and “replacing old with new”, the customer flows
at sales venues of new projects and visits and fransactions of secondary-
market properties in key cities had a significant quarterfo-quarter increase,
as witnessed by a shortlived resurgence in core areas of firstier cities
such as Beijing and Shanghai, and the house purchase confidence has
been recovering. In the second quarter, the room for policy relaxation has
been further released. The complete lifting of purchase restrictions in first-
tier and popular secondHier cities, and a basket of policies including house
purchase subsidies and preferential interest rates introduced in certain cities,

have facilitated a more sigmficom recovery trend in the market.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

INDUSTRY REVIEW (conmnueD)

In respect of real estate policies, the keynote of relaxed policies remained
unchanged with increased support by policies. At the central government
level, during the first half of the year, the central government continued
fo actively express their commitment to promote the market to sfop further
decline and fo stabilize. However, most policies were focused on the supply
side, while support on the demand side remained relatively conservative
and within expectations. The Politburo meetfing set the fone of “new phase
of sTobHizing the market”, dep|oying three major tasks, nome|\/ urban
renewal, high-quality transformation, and inventory optimization. The State
Council Executive Meeling emphasized the construction of "good houses”
and promoted the implementation of green and low-carbon residentfial
standards. At the local level, policies such as land repurchases with special
bonds, housing provident fund optimizations, and house purchase subsidies
have been introduced frequently. For instance, cities such as Hangzhou and
Changsha have relaxed housing provident fund loan policies, accelerated
land reserve acquisitions, and implemented discounted purchases of
existing inventory lands in mu|ﬂp\e regions, which facilitated the reduction of

inventory lands across the industry.

The acceleration of high-quality transformation has been a crifical fopic and
the implementation of the "Project code for residential building” [ {({ZE%
2R %) ) has proposed the construction standards of "good houses” for
the first time and promoted the construction of “good houses”. As products
with high incentive area ratios triggered safety regulations, management
and controls in cities such as Guangzhou and Chengdu have been
strengthened. With a clear pathway to low-carbon development, green
construction has become a standard requirement for real esfate enterprises.
With the confinued effectiveness of various favorable policies, the sales
market is expected to achieve a substantial rebound in the future, laying a

solid foundation for transformation of the industry.

In the first half of 2025, the real estate industry nurtured new opportunities
amid a deep adjustment. While addressing short-term challenges,
enterprises have been actively exploring pathways to high-quality
development. The previous model of "high leverage and high turnover”
is accelerating its exit, giving way to the gradual formation of a new
competitive landscape shaped by product quality, operational efficiency,
and refined management. This transformation is not only driving the industry
back to the nature of living, but is also bringing into clearer focus a new,
susfainable growth logic, laying a solid foundation for a steady recovery in

the future.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

BUSINESS REVIEW

Results

In the first half of 2025, leveraging the Group's strategic guidance, the
Company established innovative mechanisms and a flexible decision-
making system to effectively address industry challenges. Structural
upgrades were achieved in core business segments, with improved
development efficiency in key regional projects and a shortened product
line iteration cycle. Through a diversified sfrategic matrix, the enhancement
in management efficiency drove the cost optimization rate and further
opfimization in asset turnover efficiency. In response to market fluctuations,
the Company's rapid response mechanism enabled dynamic adjustments,

embracing market changes.

For the six months ended 30 June 2025 (the "period under review’),
the total contracted sales of the Group amounted to approximately
RMB2,972,000,000, and the fotal contracted gross floor area (the “GFA”)
sold amounted to approximately 364,398 square meters ("sq.m.”]. The
total revenue was approximately RMB6,935,579,000, representing
an increase of approximately 10% from the same for last year. Total
cash and cash equivalents (including restricted cash] was approximately
RMB988,092,000. The net loss affributable o the owners of the Group
amounted fo approximately RMB538,228,000, representing an increase
of approximately 11%. The basic loss per share affributable fo the owners
of the Group was RMBO.19. The Board has resolved not to declare any
dividend for the six months ended 30 June 2025.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

BUSINESS REVIEW conmNUED)

Results (Continved)

¥FORE )

& w)

EOEHAN - DEERIMIBEANBREERS
500,991 ¥ - BEERBIEMLI27% - Fiots
B BT HKARYE 12,3407 W HE K%
B EBANRBES 429,216,0007T + B A FE R EAE M
W% RB-HE FEEREPBD BT
SNHEEERWT -

During the period under review, the total GFA of the sold and delivered
projects was 520,991 sq.m., representing an increase of approximately
27% from the same for last year. Average selling price was approximately
RMB12,340 per sq.m.. The revenue from property sales was approximately
RMB6,429,216,000, representing an increase of approximately 11% from

the same for last year. The main projects completed and delivered in the

first half of 2025 by province are as follows:

Approximate Approximate
GFA sold and sales
delivered in recognized in Average
Province 1H2025 1H2025 selling price
—ECRE k- ek
t¥E Lt
EH R il
B mR SHEH FHER
sg.m. RMB'000 RMB/sq.m.
FAAR ARBEFT AR/ FHAK
Jiangsu 120,135 2,190,970 18,238
TLER
Zhejiang 135,745 1,859,045 13,695
WL
Yunnan 88,764 1,449,991 16,335
Guanggxi 92,063 439,010 4,769
&P
Guangdong 46,749 282,870 6,051
B3R
Anhui 31,031 169,995 5,478
Z
Others 6,504 37,335 5,740
Hith
Total 520,991 6,429,216 12,340
a5
HHMEBZRARAR
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

BUSINESS REVIEW (conmNuED)

Contracted Sales

In the first half of 2025, the Group has always adhered fo the original
aspiration and mission of “creating a better lifestyle”. With a leading
business model, the Group has confinued to grow and expand, and has
continued fo innovate and make breakthroughs to create a series of high-

quality products and services.

During the period under review, the confracted sales of the Company
amounted to approximately RMB2,972,000,000 and the confracted fotal
GFA sold was approximately 364,398 sq.m.. The confracted sales were
mainly derived from projects located in key regions such as Guangdong,

Jiangsu, Zhejiang, Yunnan and Guangxi.

Making Every Effort to Complete Delivery

During the period under review, the real estate market was still 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 2025, we
implemented policies in a precise manner, and achieved remarkable results

in ferms of delivery.

As the real estate industry is returning to the nature of living, the delivery
strength of real estafe enterprises is not only the key to practicing long-
fermism, but also a concentrated manifestation of product strength. In 2025,

Greenland HK realized delivery of various projects across the country.

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

BUSINESS REVIEW (conminueD)

Long-term Leasing Business

Greenland HK actively aligned with the trends of the times and deeply
intfegrated info the national development, and has committed to facilitating
urban upgrading and the improvement of people’s livelihoods. By
implementing the mixed operation model of “long-term leasing + short-
term leasing”, its asset operation efficiency and profitability enhanced
effectively. At the same time, Greenland HK actively advanced the
opfimization and realisation of assefs within the Group, accelerated capifal
turnover efficiency, and constantly expand the innovative boundaries and

development space of ifs longterm leasing business.

In the first half of 2025, despite fierce market competition, Xioo Jing
Technology, the Company’s long-term leasing business, maintained
profitability across all ifs projects. Both revenue and profit achieved positive
yearon-year and quarterron-quarter growth, solidifying the foundation for
future asset fransactions. Meanwhile, the healthcare business was actively
advanced, with ongoing efforts to reposition its product offerings and

continuously identify resources and opportunities.

Commercial Operation

Greenland HK has always adhered to the strategy of dual driving force of
“real estate + commerce”, and has been constantly upgrading its brand,
unlocking the commercial value and creating local benchmark projects
such as Yiwu Greenland Epoch Gate, Nanning 289 Shanghai Tiandi and
Guangzhou Greenland Binfen City which are having satisfactory occupancy
rafe. The notion of product lines has achieved regulated, standardized and
professional development and has always been consumer-oriented. We
have been developing our business across the country in adherence fo the

"products + services + operation” concept.

¥FORE )

RIEER

G EBRTIEREABE  FERARREEA
B MAORB AT A RERAKE  BBEE
[EMGER IEAELHES  BNEA TEEEL
ML SARRE - FBS - BB RR
AEECRSE  MRELEERE  THEREE
AR AR RABE M -

“EORFRHF  REERDERRERST
Bt SEBEEHREAEN - SRAFBER L
REBRIDER - BEERZHERR - R - &
BEBREGHELE  ERERTM - THSHERM
2K -

mREE

BB - HEERZ(FHE+ARINESES
B - TEDETTRIETTR - RIEHEEE  TERT
SRS - BEE289 IERM - BMEINE
DREEHWNREMIER  FAHERSARE
EmRDHEME TREL RECNERL - R
VURBE RER  RFIER+REHES INED
R EEFH o

BB EBZRERATF
ZEZREREHRS

11



MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

BUSINESS REVIEW (conTNUED)

Property Services

On the property front, in 2025, 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 to rise, ensuring high-quality delivery of various
projects. Remaining confident and riding on the trend, the Group will
continue fo optimize its service quality, sirengthen its team building, enhance
its management effectiveness, actively expand ifs business domains, explore
the potential market, and continuously explore innovative service modes,
so as to achieve further success in the journey of promoting the high-
quality development of the enterprise. By deepening the construction of the
cusfomer service sysfem, innovatively creating its own digital platform, fully
launching the private domain fraffic matrix performance and putting in place
multiformat business model innovation, the operating efficiency has been
significantly released, our comprehensive service capabiliies have jumped
to a new level, and our benchmark position in the industry has continued to
be consolidated. The Group has secured multiple new external expansion
projects, achieving breakthroughs in business sectors such as government

public construction, healthcare, and education.

Strategic Cooperation

During the period under review, Greenland HK was committed to building
an integrated service platform for urban construction and operation, fully
empowering the upgrading of the lafest outcome of its agent construction
business, proactively responding to market changes, deepening business

fransformation and strengthening the business ecosystem.

The Group's construction of the “Shaolu Intelligent Computing Center Project
(BRERES &/ NEEZR)" actively responds to national strafegic needs and
promotes the strategic deployment of the "east data, west computing (5
ZPHE)", joining hands with Shaoguan to jointly build a high ground for
innovation in the digital economy of the Guangdong-Hong Kong-Macao
Greater Bay Area. Greenland HK will aim to “lay the foundation in one
year, achieve resulfs in three years, and become a benchmark in five years”
and build the “Shaolu Infelligent Computing Center” info a nafional green
computing power hub, contributing to the implementation of Shaoguan's
"dual carbon” strategy and the development of the digital economy in the

Greater Bay Area.

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

BUSINESS REVIEW (conmnueD)

Strategic Cooperation (Continued)

Greenland Zhizao has always been focusing on real estate’s
comprehensive agent construction management arena, and is committed
to becoming “China’s leading comprehensive real estate development and
operation service provider”. In 2025, Greenland Zhizao newly upgraded
its "3 + 3 dedicated service system”. In the future, Greenland Zhizao will
confinue to improve its professional capabilities and operational service
standards, uphold the corporate values of “quality, service, win-win and
perseverance”, and maximize the benefits for ifs clients. At the same fime,
Greenland Zhizao will also actively fulfill its social responsibility and take
on the mission as a state-owned enterprise, enhance the quality of life
of residents through the construction of high-quality housing, promote the
prosperous development of the regional economy, and contribute its own

stremgfh to the high-quohfy deve\opmenf of the city.

Land Bank
In 2025, Greenland HK continued to deepen its development in the

Yangize River Delta and the Greater Bay Areq, focusing on firsttier cities to
enhance its regional operational capabilities, and also adopted a prudent
investment strafegy. As at 30 June 2025, the Group held an abundant high-
quality land bank of approximately 17 million sq.m., mainly located in core

cities, which is sufficient to support our development in the next few years.

Outlook

In 2025, it is clear and firm that the economy and the real estate industry
of China will be on an upward frend, and a stable and healthy real estate

market is an unshakeable cornerstone for economic development.

As the real estate industry in China enters a new stage of high-quality
development, a good house is no longer just a competition in floor areq,
but also a comprehensive leap in living quality, space design, life services
and other dimensions. Greenland Group officially announced the “Good
House Product Standard” and constructed a system of “4 dimensions,
12 features and 78 points” fo create a new generation of good houses
fo satisfy the people’s demand for a better life. The Group has been
deepening its development in urban renewal and pleasant residential
environment, insisting on craftsmanship and life-oriented, and has created
a series of leading urban works across the country surrounding the four
dimensions of “environmentally friendly, health and wellbeing, long-lasting

construction, and scientific and technological intelligence”.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

BUSINESS REVIEW (conTNUED)

Outlook (Continued)

In the future, Greenland HK will closely focus on the Group’s main line of
work of “innovative breakthroughs to lead with practical efforts”, focusing
on existing assefs activation and destocking to turn the situation around.
The comprehensive business will undergo innovation and fransformation to
enhance quality and efficiency. The new-arena business will be developed
proactively and progressed steadily. Greenland HK will continue to
deepen ifs reforms under the Group's unified deployment, and promote the
transformation and upgrading of its business. We will further improve our
management level and efficiency and constantly gather strengths to become
a vanguard of Greenland's high-quality development and a pioneer of ifs

innovative fransformation.

We will put in greater efforts to implement the basic requirements of
"boosting confidence, concentrating efforts, taking major special projects
as the bullnose fo fully realize the breakthrough 1o the good, paying close
atftention fo the desfocking of major secured bui|dings, ochievmg high-
quality collection of sales monies, paying close aftention to the project
production product enhancement, steady exploration of the new arenas,
continuous fund coordination, business transformation, strengthening fund
coordination, and sfrengthening the systematic risk prevention”, focus on key
tasks, continuously improve existing arenas while exploring new ones, and

in furn provide diverse and strong momentum for high»quo\ify deve|opmenf.

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

FINANCIAL PERFORMANCE

Revenue

The total revenue of the Group for 1H2025 was approximately RMB6,936
million, representing an increase of approximately 10% from approximately
RMB®,331 million for the same period of 2024, mainly due fo the increase
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 RMB6,429 million in 1H2025 (1H2024:
approximately RMB5,806 million), accounting for approximately 93%
of the total revenue and representing an increase of approximately 11%
from the same for last year. The revenue of the Group from other segments
included income from hotel operation, income from property management

and other services, and renfal income from rental properties.

1H2025
“ECRAFEYSF

RMB’000
ARBTR

MR

Wrta

AEER T _RF EXFNRERBOR/ARE
6,936,000,0007T ' RZZE—MFRBHNHAR
#6,331,000,0007C3E A 10% « E EBRARE
32 (ST O RER I ARG A0 ©

ERAEEROEERR - —S-RAF LHFHY
FHEEEWSENAREES,429,000,0007T (==
T EEF  HARKES,806,000,0007T) 14
BUREEHIO3% - MEFIRMNAI 1% - REERAHE
D EE i IR E LA - MEETR L HEAM
HEARBAREEMZHES WA -

1H2024 Change

“T e RHF s
RMB’000 RMB'000
ARETTT AR¥ETT

Sales of properties 6,429,216 5,805,610 623,606
MEIHE
Property management and other services 363,298 358,577 4,721
M3 E IR K E A AR R AR S
Hotel and related services 30,114 38,454 (8,340)
B N 4B A PR
Rental Income 112,951 127,952 (15,001)
HeWA
Total 6,935,579 6,330,593 604,986
#Et

Cost of Sales SHERA

Cost of sales amounted to approximately RMB6,224 million, an increase
of approximately 14% from approximately RMBS5,473 million for 1H2024.
The cost of sales mainly comprised land costs, construction costs,

capitalized finance costs and sales tax.

Gross Profit and Gross Profit Margin
Gross profit decreased from approximately RMB858 million for 1H2024
to approximately RMB7 11 million, mainly due to the continued downturn of

the real estate market. The gross profit margin decreased from 14% o 10%.

HEK AR ARE6,224,000,0007T » —F
FEH¥FRIRHARYES,473,000,0007T - 0
A% o SHERA T BB LIMA - FHERK
BARMEBEBERANHER

EFRENE

EFR =T -MF EFFLHARKS58,000,000
TR EHAREZ11,000,0007T © EB R
FIETSFERX  MEMNXKAHI14%TRE
10% °

BB EBZRERATF
ZEZREREHRS
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

FINANCIAL PERFORMANCE (coNTINUED)

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

Other income, other gains and losses, and other operating expenses
increased fo approximately RMB119 million for 1H2025 from a loss of
approximately RMB15 million for 1H2024, mainly due tfo the increase of
taxation penalty during the period.

Operating Expenses

Due to the efficient management over expenditure control of the Group,
administrative expenses and selling and marketing costs decreased to
approximately RMB133 million and approximately RMB160 million
respectively, representing a decrease of approximately 23% and 13%
from the same for the previous year respectively. In 1H2024, they were
approximately RMB173 million and approximately RMB184 million

respectively.

Finance Costs
Finance costs increased from RMB124 million in 1H2024 to RMB155
million in TH2025.

Fair Value Change of Investment Properties

The Group recorded fair value loss on investment properties of
approximately RMB302 million, compared to a loss of approximately
RMB592 million for the same period in 2024. The fair value loss
was mainly due to decrease of value of the projects in Yiwu, Jiaxing,

Guangzhou, Suzhou and Nanning.

Income Tax Expenses
Income tax decreased by approximately 14% from approximately RMB301
million in TH2024 to approximately RMB260 million in TH2025, which

was mainly due fo the decrease in profit margin.

Loss for the Period and Attributable to Owners of the
Company

Loss for the period and loss attributable to owners of the Company
amounted fo approximately RMB493 million and RMB538 million
respectively, representing a decrease of approximately 1% and an increase
of approximately 11% from approximately RMB500 million and RMB483

million respectively in the same period of 2024.

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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TEERMX
HRAEEEAXHEHNERER - TH
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133,000,000 7T } #3 A R # 160,000,000 7T
DRRF WM DK 23% K% 13%  —F Z U4 F¥
FH R /K ARE173,000,0007T EHARE
184,000,0007T °

A& R A
MERAA T _NFLIEFHARE
124,000,000 t¥ENE—E-_AF EFEFHAR
#155,000,0007T °

BREMEARBEES
TEBBSGREVELRLABEBROARE
302,000,0007T « M =—ZE = ME R A RBEELD
AER#592,000,0007T - AR EBEBEEXEAR
25 =E BN HMNEKEEEBEEETBRA
B o

FRigHi R

FBRE - B-_MELLEFOHNARS
301,000,000 FH#14%E - B - RF L4
#04 A R #260,000,0007T * EBHRFIEET
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

FINANCIAL PERFORMANCE (conTNUED)

Financial Position

As at 30 June 2025, the Group's total equity was approximately
RMB16,658 million (31 December 2024: approximately RMB17,152
million), fofal assets amounted to approximately RMB109,360 million (31
December 2024: approximately RMB1 14,470 million) and total liabilities
amounted to approximately RMB92,702 million {31 December 2024:
approximately RMB97,318 million).

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 30 June 2025, net gearing ratio (total borrowings less cash and
cash equivalents (including restricted cash) divided by tofal equity] was
approximately 81% (31 December 2024: 75%) and total cash and cash
equivalents (including restricted cash) amounted to approximately RMB988
million, with total borrowings of approximately RMB14,487 million and an
equity base of approximately RMB 16,658 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 to foreign exchange risk.

The Group has borrowings denominated in United Stafes dollars and Hong
Kong dollars, while its operating income is moin\y denominated in RMB.
The Group will continue to monitor the trend of exchange rate of RMB fo
United States 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 fo its operations, terms of funding have been centrally reviewed and

monitored at the Group level.

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

agreements which varied according to market interest rates and offers from

the banks.

IAFERIA )

TSR

RoB-REAAZ1E  FEEOEREED
BAARE16,658,000,000t(ZZE-MWF+=4
=+—H: HHAREE17,152,000,0007T) - #2&
EHNABAREI09, 3GOOOOOOOE(_?_E¢
+=—A=+—8: HARE114,470,000,000
L) MEAaBEHAEANRKO2 702,000,000
F(—E-—WE+-—A=+—H: HARK
97,318,000,0007T) °
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MRZZT_RAFA=1+H BELERFHEELRR
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
EEEW R 2T @)

FINANCIAL PERFORMANCE (conTiNUED)

Credit Policy

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

agreements and lease agreements.

Pledge of Assets

As at 30 June 2025, the Group pledged its properties and land use rights
with carrying amount of approximately RMB28,745 million to secure bank
facilities, and the outstanding balance of the secured loans amounted to

approximately RMB 14,452 million.

Financial Guarantees
As af 30 June 2025, the Group provided guarantees to banks for:

~—

Morigage 1218

BMBRR =)

EEBER

FEUKFE 2 B S RV B A - SRR AR
B e R E 1 K07 B IR -

EERH
RZZ-RFXAZTA - AEBERREEO R
AER#28,745,000,00070 8943 I £ 3 FA#E -
SAEBURITIE S - MR R R MO E RS HEE
R AR 14,452,000,0007T °

MR
RZZ-AFXAZTA - AEERUTEERR
TTHROUER :

30 June 31 December

2025 2024
k. ek §: 3

—T U
+=A=+—H
RMB'000
ARETTT
17,864,327

AA=t+H
RMB’000
ARBTR

17,745,161

Capital Commitments

ESEEILE
—ERTAERERE

Property development business:

— Contracted but not provided for

BEAXRIE

30 June 31 December
2025 2024
—EC-RE ZTF
+=ZA=+—H
RMB’000
ARETTT

R~A=+H
RMB’000
AR¥TR

14,409,813 12,444,597

GREENLAND HONG KONG HOLDINGS LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)
BEEW R D &)

FINANCIAL PERFORMANCE conmNuED)

Human Resources

As at 30 June 2025, the Group employed a fotal of 2,236 employees,
among which 667 employees worked for the property development
business. The Group has adopted a performance-based reward system
fo motivate its employees. In addition to basic salary, yearend bonuses
are offered to employees with outstanding performance. The Group also
provides various training programs fo improve their skills and develop their

respective expertise.

IAFERIA )

ANEER

RIZE-RENA=TH  REEEKER2,236
ZIRE - oo/ BIBEAMERBEBIE - A
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CORPORATE GOVERNANCE AND OTHER INFORMATION
rERESREMER

[As of 29 August 2025)
(Biz=—F=—nF/\A=+1H)

DIRECTORS’ INTERESTS IN SECURITIES EFREFNER

Save as disclosed below and as at 30 June 2025, none of the Directors BRI EEN  RZE_RAFA=1+H " &«
and chief executives of the Company had any inferests or short positions NRIEENFETHRA BMERANR R SEEAE
in the Shares, underlying shares or debentures of the Company or any LB (ERRFES RBEGOIEXVE) 8D -
of its associated corporations [within the meaning of Part XV of the SFO) HEARM S EEB PR LN EEES R EE
as recorded in the register required to be kept under section 352 of the B 3521 BFERMERM - siREBZESTRIE A
SFO, or were otherwise nofified to the Company and the Stock Exchange SARNE R TERIORE

pursuant to the Model Code:

Aggregate long position in the Shares(Nete 4); PR B 03 2 da g i)

Approximate

percentage of

the Company’s

Number of issued

Name of Director Capacity/Nature of interest Shares Shares(Nete 3)

REAE

E TR 89

EEgE S HESEE IR EE L HO =7 ALLEY

Mr. WANG Weixian Inferest of controlled corporationiete 1) 38,804,571 1.39%

FRESE PR A B (i) 38,804,571 1.39%

Founder of discretionary frustiNor 2 164,276,133 5.88%

BB 7RIS A Wi2) 164,276,133 5.88%

Ms. WANG Xuling Beneficiary of discretionary trustiNes 2 164,276,133 5.88%

EiGE-Jotn RIS ErTE X e A2 164,276,133 5.88%

Mr. FONG Wo, Felix, JP Beneficial owner 500,000 0.02%

HRSEER LT EmEEA 500,000 0.02%

Mr. KWAN Kai Cheong Beneficial owner 500,000 0.02%

BRRE St BanERA 500,000 0.02%
2O GREENLAND HONG KONG HOLDINGS LIMITED

INTERIM REPORT 2025



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

tEERREMER @)
[As of 29 August 2025)

(BE—F_aF/\A=+/1H)

DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)

Notes:

(1)

(2]

(3]

(4)

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.

Under the SFO, each of Mr. WANG Weixian and Ms. WANG Xuling was
deemed fo be inferested in an aggregate of 164,276,133 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.

Based on the entire issued share capital of the Company as at 30 June 2025
of 2,791,884,683 Shares.

The above information is prepared solely based on the disclosure of interest
forms (the “DI Forms’) filed with the Stock Exchange on or before 30 June
2025 by the relevant parties, for which the filing parties shall have the sole
responsibility to ensure their accuracy and complefeness. The Company
disclaims any liability in respect of the accuracy and completeness of such Dl

Forms.

EENEFIER )

BiEE

(M

(2)

(3)

(4)

REFBSFRBPEGRN  TREXERRA/ESR
38,804,571 Rk 19 < # % - Z SRR 1) HaPrestige
Glory Enterprises Limited & © Prestige Glory
Enterprises LimitedZ 282 B1TRAHRERELLE
HEHA

BREEFZLMEERY  ETRERERERELZL
BEEREREFA 164,276,133 K5 2 #
# 0 ZERM A ERERENTREREDHRE
FEEERE - TREBRERBREFENEIIA -
THREZLRHRERNRITLER -

REARTAR -_ZE-_AFAA=THHZHEE
TIRA - BN2,791,884,683/ %15 °

BRERERBEEEIR T _RFRA=TH
HZAIRRT waﬁB’Jﬁﬂﬂfé*i% (MEEER
Rig D MERD - BT EERAREREER
TER TR o AN B 5% 5 00 BR M AR B HE R
MBI TR EREE -

BB EBZRERATF
ZEZREREHRS
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
EREAREMER @)

[As of 29 August 2025)
(BE2=F=—aFN\A=+1H)

DIRECTORS’ INTERESTS IN SECURITIES
(CONTINUED)
Aggregate long position in the DebenturesNete 2);

Name of Director

Currency of

Capacity/Nature of interest

EEfZ 51 R

Mr. WANG Weixian Interest of controlled corporationiNete 7 usD

TRERE P A RIRE R ) 25T
Notes:

Under the SFO, Mr. WANG Weixian was deemed to be interested
in debentures of the Company in an aggregate principal amount of
US$4,475,000, which were held by SPG Investment Holdings Lid.. The entire
issued share capital of SPG Investment Holdings Ltd. was beneficially owned
by Mr. WANG Weixian. The said debentures comprised 5.625% perpetual
securities in the aggregate principal amount of US$4,475,000.

The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 30 June 2025 by the relevant party, for which
the filing party shall have the sole responsibility to ensure their accuracy and
completeness. The Company disclaims any liability in respect of the accuracy

and completeness of such DI Forms.

Aggregate long position in the shares of an associated

corporation of the Company (the “Associated Corporation”),

namely Guangzhou Guangyun Real Estate Development

Co., Ltd.” (FEMFEE it EREHPR AT )Nere 2:

Name of Director

Capacity/Nature of interest

=g B e

Mr. WANG Weixian Founder of discretionary frustiNte 1
IRERE Bt (S EEAISL A%

Ms. WANG Xuling Beneficiary of discrefionary frusfitee 11
IhELt BT Az

Debentures

REENER

GE

EENEFIER )

RIEHEEF R 4BR mE2

Denomination
or Unit Size of Amount of
the Debentures Debentures

fEERE RS (B,
EB (R R RYBEE
200,000 4,475,000
200,000 4,475,000

RIEZFRPRGKRY - EEBERERRRANAES
HBEER4,475 000K TR AR B EREFERE
% ZEEREZBHSPG Investment Holdings Lid #F
A ° SPG Investment Holdings Ltd. & &3 8 BT A
MERBAERSHSE - LHERIEREASR
#E /4,475 000K TTH5.625BKAES

FHEFERBEEAR -_ZE_AFA=TH
HZ AR TR PR E R RIS M AREA
RxTEEEEERREEBEEMTENSE - AR
AYZER B R AR B ERE TR A AR
EEE-

RAASHEEEE ([ HEEHEE ) (RMNEEED
ERERMRAE) IReF R LBRRE2

Percentage of
shareholding in

the Associated

Amount of Corporation’s
Registered Capital registered capital
WARREE A B E A

HEMEXRSH RREBSLL
RMB2,858,000 28.58%
AR#2,858,0007T 28.58%
RMB2,858,000 28.58%
AR#2,858,0007T 28.58%

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

[As of 29 August 2025)
(Bt2=F=—aF/\A=+1H)

DIRECTORS’ INTERESTS IN SECURITIES

(CONTINUED)
Notes:

1. 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 discretionary object of
The Duanyuan Trust Il

2. The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 30 June 2025 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 complefeness of such DI Forms.

Apart from the foregoing, during the six months ended 30 June 2025:

(i) neither the Company nor any of its subsidiaries was a party fo any
arrangements fo enable the Directors or any of their spouses or
children under 18 years of age fo acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other

body corporate; and

(i) none of the Directors, chief executives and their spouses and children
under 18 years of age had been granted any right to subscribe
for equity or debt securities of the Company or its associated
corporations [within the meaning of Part XV of the SFO) nor exercised

any such right.

EENEFIER )

BiEE
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

[As of 29 August 2025)
(BE2=F=—aFN\A=+1H)

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, the persons [other than Directors and chief executive
of the Company) which had interests or short positions in the Shares or
underlying shares of the Company as recorded in the register required to

be kept by the Company under section 336 of the SFO are as follows:

Aggregate long position in Shares(Nete 5);

Name of shareholder

Gluon Xima International Limited
RERBEEFR AR

Hong Kong Vee Eight Limited
EREEARAT

Greenland Holding Group Company Limited
ARER R E AR A A
Greenland Holdings

AR AR

SPG Investment Holdings Lid.
SPG Investment Holdings Lid.
Brilliant Bright Investment Limited

Brilliant Bright Investment Limited

HSBC International Trustee Limited
HSBC International Trustee Limited

2 4 GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025

Capacity/Nature of interest

S HEENE

Beneficial owneriNere 1

=X AR

Interest of controlled corporationNet 1
AT N\ Rl RERS W)

Interest of controlled corporation™et 1
| A FIERS )

Interest of controlled corporation(™e 1
Ty A AR RS )

Beneficial owneriNere 21

B A Wi2)

Beneficial ownerihore 2

B N\ W)

Inferest of controlled corporationNete 2
Ty A AR RS 2)

TrusteglNore 3]

EE A Wit3)

FERE
RZEZRFAA=1AH
K EAE&HIZE 33615B1F BB RMARAA AR
DRAEEROPHEEERIABEHALT(RRAAE
ERFETHRABRINEIIOT

Rz BrEnsF A LRRg S |

Number of
shares

1,650,244,409
1,650,244,409
1,650,244,409
1,650,244,409
1,650,244,409
1,650,244,409
1,650,244,409
1,650,244,409
110,094,641
110,094,641
54,181,492
54,181,492
110,094,641
110,094,641
164,276,133
164,276,133

EHENARRIRIEE S

Approximate

percentage of
the Company’s

issued
SharesNote 4)
REAT

E TR EY

L EER ALl

59.
59.
59.
59.
59.
59.11%
59.11%
59.11%
3.94%
3.94%
1.94%
1.94%
3.94%
3.94%
5.88%
5.88%

1%
1%
1%
1%
1%



CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)
EEAREMER @)

[As of 29 August 2025)
(Bt2=F=—aF/\A=+1H)

SUBSTANTIAL SHAREHOLDERS (conTNUED) FERE =)

Notes: B -

R

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 limited 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 inferested
in the Shares beneficially owned by SPG Investment Holdings Ltd. under the
SFO. 54,181,492 Shares were directly held by Brilliant Bright.

According to the latest DI Form filed by HSBC International Trustee Limited
("HSBC International’) on or before 30 June 2025, HSBC International
wholly-owned Reach Top, which in turn wholly-owned Brilliant Bright; and
HSBC International was thus deemed to be interested in the 164,276,133
Shares held by Brilliant Bright under the SFO.

Based on the entire issued share capital of the Company as at 30 June 2025
of 2,791,884,683 Shares.

The above information is prepared solely based on the DI Forms filed with the
Stock Exchange on or before 30 June 2025 by the relevant parties, for which
the filing parties shall have the sole responsibility to ensure their accuracy and
completeness. The Company disclaims any liability in respect of the accuracy

and complefeness of such DI Forms.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

CEEAREMER

[As of 29 August 2025)
(BE2=F=—aFN\A=+1H)

CORPORATE GOVERNANCE

During the six-month period ended 30 June 2025, the Company had
complied with the code provisions sef out in Part 2 of the CG Code
contained in Appendix C1 of the Listing Rules, 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 1 January 2025 to 30 June 2025, Mr. luo Weifeng had
undertaken the role of both chairman of the Board and chief executive
officer of the Company. The Company considers that the combination of
the roles is conducive fo 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 fo discuss and determine issues concerning the
operations of the Group. Code provision F.2.2 stipulates that the chairman
of the Board should aftend the AGMs. The chairman of the Board did not
attend the AGM held on 27 June 2025 due to other business commitments.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as ifs code of conduct for dealings
in securities of the Company by the Directors. Based on specific enquiry by
the Company, all Direcfors have confirmed that they have complied with the
required standards sef out in the Model Code during the six months ended
30 June 2025.

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

[As of 29 August 2025)
(Bt2=F=—aF/\A=+1H)

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

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company's listed securities during the six months
ended 30 June 2025.

SPECIFIC PERFORMANCE OBLIGATIONS OF
CONTROLLING SHAREHOLDERS

On 25 July 2014, the Company established the US$2,000,000,000
medium ferm note programme (the "Programme”) under which it may
issue medium ferm notes that may be issued from time to time (the "Notes’)
by the Company under the Programme in series or franches of aggregate
nominal amount of up to US$2,000,000,000 (or its equivalent in other
currencies) oufside the United States in reliance on Regulation S under
the U.S. Securities Act. The Notes will be issued in series with different
issue dafes and terms and may be denominated in any currency subject
to compliance with all relevant laws, regulations and directives. To assist
the Company in meeting its obligations under the Notes and the frust
deed dated 25 July 2014 entered info between the Company, Greenland
Holding Group Company Limited and the Trustee, Greenland Holding
Group Company Limited entered info a keepwell deed with the Company
and The Hongkong and Shanghai Banking Corporation Limited (as trustee
of the Notes; the "Trustee’) and the deed of equity inferest purchase
undertaking between Greenland Holding Group Company Limited and
the Trustee dated 25 July 2014 in relation fo the Notes. For further details,
please refer to the Company’s announcement dated 28 July 2014.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

[As of 29 August 2025)
(BE2=F=—aFN\A=+1H)

CHANGES IN DIRECTORS’ INFORMATION

There are no changes in the information relating to the Directors which is

required to be disclosed under Rule 13.51B(1] of the Listing Rules.

MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

There were no material acquisitions or disposals of subsidiaries, associates

or joinf ventures during 1H2025.

DISCLOSURE UNDER RULE 13.20 OF THE
LISTING RULES

The Directors were 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 entfity.

MATERIAL CHANGES

Save as disclosed in this report, there have been no material changes in
respect of matters relating fo the business developments, financial position
and future prospects, and important events affecting, the Group since the

publication of the Company’s 2024 Annual Report.

IMPORTANT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed in this report, no important events affecting the Group

have occurred since the end of the sixmonth period ended 30 June 2025.

GREENLAND HONG KONG HOLDINGS LIMITED
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

EEEARAMER @)

[As of 29 August 2025)
(Bt2=F=—aF/\A=+1H)

REVIEW OF THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

The condensed consolidated financial statements of the Company for the six
months ended 30 June 2025 were not audited but have been reviewed by
the Audit Committee. In connection with such review, the Audit Committee
has discussed with the management of the Company and the Company’s
external auditors on the accounting principles and policies adopted for
the preparation of the said financial statements. Based on that review
and discussions, the Audit Committee was satisfied that the unaudited
condensed consolidated financial statements were prepared in accordance
with applicable accounting standards.

SUPPLEMENTAL INFORMATION TO 2024
ANNUAL REPORT

In relation to the transactions entered into by the Company with related
parties during the year ended 31 December 2024 as set out in note 47
to the consolidated financial statements of the Company contained in the
Company's 2024 Annual Report: (i) all the transactions with Greenland
Holdings' subsidiaries (apart from repayments) constituted connected
transactions for the Company under Chapter 14A of the Listing Rules
(the “connected transactions’|: (ii) the advance from a director
and entities controlled by the director of approximately RMB1,000,
and the compensation of key management personnel of approximately
RMB@,550,000 constituted connected transactions; and [iii) all the
remaining fransactions did not constituted connected fransactions. All of the
aforesaid connected transactions had complied with the requirements under
Chapter 14A of the Listing Rules.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPRERENSIVE INCOME
BiRfr e iEE R EMEEFER

For the six months ended 30 June 2025
BZE_FE_AENA="1THIENEA

Six months ended 30 June

BERA=THILLRER

2025 2024
—E-AfF —TopnE
RMB’000 RMB'000
ARBTT ARBFIT
(unaudited) (unaudited)
(REHER) (REeEZ)
Revenue Wz 3A 6,935,579 6,330,593
Cost of sales SHER A (6,224,495) (5,472,821)
Gross profit E5 711,084 857,772
Other income Hup A 5,165 35,090
Other gains and losses o W as K 1R 4 16,553 [12,765)
Selling and marketing expenses HENTSIEERER (160,459) (184,362)
Administrative expenses 1THE R (132,603) (173,088)
Other operating expenses Hh (140,831) (37,411)
Impairment losses under expected credit loss ~ FBEAE EEIEE R IE A58
model, net of reversal EEE - fIBREE D 12 (106,033) 20,164
Loss on the change in fair value of investment A& MZER Kt BELB)EIE
properties 10 (301,511) [591,750)
Loss on disposal of interest in an associate HERE N AR ER - (195)
Finance income BEWA 4,458 7,391
Finance costs LA RN 5 (155,274) (123,655)
Share of results of associates iy NI e (10,947) (2,991)
Share of results of joint ventures FE(EE DRSS 37,839 5,953
Loss before tax BRI RIS (232,559) [199,847)
Income tax expense FrisfiAY 6 (260,350) (300,519)
Loss for the period B Esta 7 (492,909) (500,366)
3 O GREENLAND HONG KONG HOLDINGS LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)

EREERERAMEEAER @)

For the six months ended 30 June 2025
BE—F-—nFNA=1+HIEANEA

Other comprehensive income
(expense)

ltlem that will not be reclassified to
profit or loss:

Fair value gain (loss) on investments in equity
instruments at fair value through other
comprehensive income ("FVTOCI’)

Hip2mEKA (FA)

R EEF FEE R A
EA -

BARBERNEMEZEE
ATRAAEBETIRREA
E2EBADEETARE

Six months ended 30 June

BESA=THIEEAR

2025
—EB-hE

2024
—Epus
RMB'O00
ARET T
(unaudited)
(RE&EZ)

RMB’000

ARETT
(unaudited)

(REER)

MRAnEBERE(EE) 1,649 (2,518)
Other comprehensive income [expense) for BREMEEEA(FRES)
the period, net of income tax R FTISH 1,237 (1,888)
Total comprehensive expense for the il
period (491,672) (502,254
(Loss| profit for the period attributable to: AR AT EEEIR(E1E)
ikl I
Owners of the Company ViN/NCIE YN (538,228) (482,803)
Non-confrolling interesfs FEER S 1,310 (61,094
Owners of perpetual securities KABHFHER A 44,009 43,531
(492,909) (500,366)
Total comprehensive [expense) income UTRATEEZE(FES WA
attributable to: FEEE
Owners of the Company ViN/NETEZF =N (536,991) (484,691)
Non-controlling inferests FEIZERR A 1,310 (61,094
Owners of perpetual securifies KAFEHHIA A 44,009 43,531
(491,672) (502,254]

Loss per share:

BIRES -

Six months ended 30 June

BESA=1THILEAR

2025 2024

o> el - —T_pE

RMB RMB

ARET AR

Basic HAK Q (0.19) (0.17)
BHMEBERERLAE
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RAAR S

AI 30june 2025
—E-AFANA=1H

BB

30 June
2025
—E-hF
~A=+H

RMB’000

ARETT
(unaudited)
(REBEZ)

31 December
2024
—ZTopnE
+=-HA=+—8H
RMB’'000
AREETTT
(audited)

(&= %)

NON-CURRENT ASSETS ERBEE
Invesiment properties KB 10 7,952,780 7,896,000
Property, plant and equipment WE - R N RE 1,997,413 2,433,140
Infangible assets W EE 958 081
Rightof-use assets FREEE 196,034 208,477
Equity instruments at FVTOC] BAanBEYEREMEE
WA RRE T A 464,150 462,501

Interests in associates s N BIRE RS 1,659,360 1,670,307
Inferests in joint ventures Bk 3,496,383 3,458,544
Deferred tax assefs RIEHIREE 1,947,442 1,995,395
Total non-current assets ERBEEER 17,714,520 18,125,345
CURRENT ASSETS RENEE
Properties under development BREAYE 43,927,106 50,582,706
Completed properties held for sale BEKGFEDE 24,083,069 21,550,570
Trade and other receivables, deposits FEURBE T o fih e o i aE -

and prepayments Re RIEaRMFIA 17 20,548,982 20,617,923
Prepaid foxation TR IR 1,710,897 1,778,999
Contract assets BHEE 204,164 213,592
Contract costs B AN 183,240 228,128
Restricted bank deposits SR HIRITFER 524,539 677,663
Bank balances and cash SRITEBRNIES 463,553 695,112
Total current assets TENEELE 91,645,550 Q6,344,693
Total assets BEMEE 109,360,070 114,470,038
EQUITY W
Share capifal A& X 16 1,132,097 1,132,097
Reserves & 8,709,241 9,209,928
Equity afiributable to owners of the Company 22 FIHEH A FE(G RS 9,841,338 10,342,025
Perpetual securities KAEH 17 896,776 852,767
Non-controlling inferests JEFE P RS 5,919,603 5,056,713

GREENLAND HONG KONG HOLDINGS LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)

fERRAR S B AEARRR (#)

At 30 June 2025
RoFE-—BFANA=FH

30 June 31 December
2025 2024
k- i - —EUE
~A=+H +=-A=+—H
RMB’000 RMB'O00
AREFxX AREETTT
(unaudited) (audited)
(RETR) (T Z)
Total equity WS 16,657,717 17,151,505
NON-CURRENT LIABILITIES Bl E =L
Deferred tax liabilities BRI EE 1,007,895 1,086,172
Inferestbearing loans FTEEX 13 2,727,840 5,843,446
Llease liabilities HEaE 265,559 310,948
Total non-current liabilities IR B EEEE 4,001,294 7,240,566
CURRENT LIABILITIES REBEE
Trade and other payables JREAH B R e LAt FE AN 5RIR 14 49,648,364 50,844,451
Tax payable FERTRRIB 9,103,748 8,889,855
Interestbearing loans FEER 13 11,758,905 8,477,272
Llease liabilities HEaE 50,541 52,122
Contract liabilities AHIAaE 18,139,501 21,814,267
Total current liabilities mENE 4R 88,701,059 90,077,967
Total liabilities BfEEE 92,702,353 97,318,533
Total equity and liabilities SR B EEE 109,360,070 114,470,038
Net current assets RENEEFHE 2,944,491 6,266,726
Total assets less current liabilities BEERTHEE 20,659,011 24,392,071
BHMEBERERLAE

“E-RETHRE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRGeREEBR

For the six months ended 30 June 2025
BZE_FE_AENA="1THIENEA

Attributable fo owners of the Company

KAGHHABLE
Shares held Attributable
Capital ~ for share PRC o non-
Share Share Merger ~ redemption award  statutory FVIOC  Retained Perpetual  controlling
capital ~ premium  reserves reserve scheme  reserves reserve  eamings  Sublofal securities interests
BARRE
iR
B RiERH TE Rb2EN #k
B%  BBEE  AHEH B FRkh  deRE Mk REERA i Kais L At
RMB'000  RMB'O00  RMB'000  RMB'000  RMB'O00  RMB’000  RMB'000  RMB'000 RMB’000 RMB'000  RMB'000
ARETT  ARBTR  ARETR  ARMTR  ARETR  ARETR  ARBTR  ARETR BT ARRTR  ARBTR  ARETR
At T Jonuory 2025 foudied) RoECRE-R-R(EER) 1132007 3412872 (1,139,970) 1,81 (49,279) 2,079,739 205951 4,689,384 10,342,025 852767 5956713 17,151,505
[ — R(ER)EA - - - - - . <RI B2 400 1310 (492909)
Oer comphiensie ncome UL 0N - - - - - - 1,237 - 1,287 - - 1287
Toll comprehensie income fexpense PERAER) g - - - - - - 1287 (538,228 (536,991) 44,009 1310 (491,672)
Tionglr i - - - - - 28,965 - 28,965) - - - -
Requistion of oddiforol nrests WETLAEER
in o sbsciory - - 36,304 - - - - - 36,304 - (38,420) (2,116)
As ot 30 June 2025 |unoudied) R-E-1ERA=1H
(7E2H) 1,132,007 3412872 (1,103,666) 1,281 (49,279) 2,708,708 217,188 4122191 9841338 896776 5,919,603 16,657,717

At T Jonuory 2024 foudied) R-E-mE-F-B(EEH) 1132007 3412872 11.280797) WAL {19279 2,046,691 28158 6815975 12,296,908 806,239 6955226 20098373
(s prfi for the perod Bh(ER)EH - - - - - - - 42803 42803 43331 (61,094 1500366)
Oer compefiensie expense Af2ARY - - - - - - [1,889) - [1,888) - - [1,889)
Toll comprehensie pense] ncome 2EERMAEE - - - - - - [1,888) (482,803) 484,691) 13531 [61.094) 502,254)
Hecyisiion of adffonol nzess WEFLAEIEE

ino subsidry - - 14828 - - - - - 14828 - 57228 42400
Disibufon paid fo roncontling BRFATEER

shoreholders of subsidaries e - - - - - - - - - - 508.887)  (598,887)
Didends poic o perpetal secures BRKAZEHRE - - - - - - - - - 63521 - 43521)
Transer & - - - - - 17468 - (17 468) - - - -
As ot 30 June 2024 finoudied] R-EF-MERA=1H

(72 1132007 3412872 {1,265,969) 1,231 49279 2064119 2620 6315704 1182704 806,249 6,23017 18871311
34 GREENLAND HONG KONG HOLDINGS LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Fﬁ Eﬁ N = IE%/)ILE%

For the six months ended 30 June 2025
g_‘f f Ei/\ﬁ +E.Lt/\/@ﬁ

Six months ended 30 June

BESA=THIL<EAR

2025 2024
“®hF s St S
RMB’000 RMB'000
AREBTR ARETT
(unaudited) (unaudited)
(REER) (REER)
Net cash used in operating acfivities KL RE AR e FE (402,148) (960,173)
Withdrawal of restricted bank deposits R PR BRI T17 5K 299,397 430,469
Proceeds from disposal of investment properties HEREMEUARDE - BE&
and property, plant and equipment RER TSR 60,974 746
Repayments from related parties BBt g 52,517 143,605
Repayments from non-controlling shareholders FEIERG RS R E 31,259 417,777
Inferest received 2 UALE 4,458 7,391
Proceeds from disposal of a joinf venture RiBFFEREHESERE
in prior years PG AR - 245,181
Deposit of restricted bank deposits B PR IR TF 5K (146,273) (214,320
Advance to related parties A} BB T FRIB (24,616) (158,223)
Advance to non-controlling shareholders A IR AR AR R R (18,437) (141,892)
Acquisition of properly, plant and equipment g2 E l‘f}%&aﬂ% (358) (678)
Net cash from investing activities REEBERE T 258,921 730,056
Inferestbearing loans raised BEEMEFEER 490,811 282,766
Advance from related parties R E BT FA TR 139,583 66,438
Advance from non-controlling shareholders KB IR AR R IA LT 3R 3,648 127,372
Perpetual securities dividend paid 1‘1‘7?<R§'X%"<E’]%,% - (43,521)
Repayment of interestbearing loans EiEFTEE (316,559) (335,724)
Inferest paid [SXREAIE (248,727) (387,489)
Repayment fo related parties Bl st (78,385) 47,4106)
Repayments of lease liabilities BEHEEAE (55,734) (35,804
Repayment fo non-controlling shareholders EEZZIEE (20,553) (137,399
Acquisition of additional interest in a subsidiary Wl N BRI ME R (2,116) -
Net cash used in financing acfivities mMEEZEFTAR S F5 (88,032) (510,777)
Net decrease in cash and cash equivalent Re MRS FEBYRAFEE (231,259) (740,894)
Cash and cash equivalent as at 1 January R—A—HNESNESEEY 695,112 717,941
Effect of foreign exchange rate changes [ERESHHHF L (300) 186
Cash and cash equivalent as at 30 June, RANA=ZTHERNERS MREEEY -
represented by bank balances and cash HERTTAEER IR S AERK 463,553 Q77,233
HHMEBZRARAR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RAAR S

B IR MR

For the six months ended 30 June 2025

#E—

E-AFNA=FHIUANEA

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Infernational Accounting Standard 34
"Interim Financial Reporting” issued by the International Accounting
Standard Board (the “IASB”) as well as the applicable disclosure
requirements of Appendix 16 fo the Rules Goveming the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

As at 30 June 2025, the Group incurred total inferestbearing loans
amounting to RMB14,487 million, of which RMB11,759 million
was due for repayment within one year from the end of the reporting
period. These borrowings were secured through the pledge of
equity interests in certain subsidiaries of the Company, as well as
the Group's assets. As of the same date, the Group's cash and cash

equivalents stood af RMB464 million.

As at 30 June 2025, the Group had not repaid certain interest-
bearing loans of RMB4,549 million according to their original
repayment schedules, and these overdue loans were collateralised
by inventory properties with a fotal carrying amount of RMB 13,983
million. This amount included a syndicated offshore loan consisting
of USD8O million and HKD415 million [equivalent to RMB950
million), which was due in January 2025. Subsequent to the end of
the reporting period and up fo the date of this reporf, an additional
RMB264 million in interest-bearing loans became overdue. As of
the date of this report, the total amount of overdue loans ["Overdue
Loans”) stood at RMB4,746 million.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025

BE—F-—aFNA=+HIUNEA

BASIS OF PREPARATION conmNueD)

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 faken 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
concern. Certain plans and actions have been or will be taken by
management to mitigate the Group's liquidity pressures and improve

its cash flows, inc|uding, but not limited to, the Fo||ovving:

[l The Group is actively negotiating with several existing lenders
fo extend the repayment schedule of the inferestbearing 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 tfo restructure the overdue loans and to convince them
not fo take any action against the Group for the immediate
payment of the principal and inferest 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 settle 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;

REEE )
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HAE BB RRE NEE B ARE - £
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(i) AEEEEGREBHERNERALE
BEABRER  UHRESETHA
SERBERTHERNKGEEZS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

1. BASIS OF PREPARATION (conTNUED) 1. GREE )

[ivi  The Group will continue to adapt its sales and pre-sale (iv)
strafegies fo o|ign more c|ose|y with market demands, striving
to 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} As at 30 June 2025, the Group held restricted pre-sale (v)
proceeds amounting to RMB37 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 timely completion and delivery of properties
sold under pre=sale agreements, thereby enabling the release

of restricted cash to meet other financial ob|igoﬂons; and

Vi) As at 30 June 2025, the Group also held restricted bank vi)
deposits of RMB474 million in designated bank accounts
linked to construction liabilities claims amounting to RMB578
million. Continuous negotiations with contractors and suppliers
are underway fo resolve these liabilities and release the

restricted funds.

AEERESEEDARLHERTAE
Kig - NEEREAMERER - B
ERSFNBEHEERBERR - K
SERETIZAEH RHERERR
RHRFF[ERR  INAMBLE
AR B TR E -

RZZBZRFRNA=1TH  AEER
BERITIRPHAXRBIFAEMFR
1B AR#37,000,0007T * &R EE+
BREMALER  ZEESTAREE
HERRBBEHRBER - AEEK
EYEEEEWEREEANEE
ERIBE R AR TIHERN YR RER
TR AfEXRERSGAE
BUABTTEMMEER K&

RIEBE-_RAFA=+H A£ER
EERITIR S M B XRAIRITF K

R ¥ 578,000,000t B EAR
7 - BAEERHEERNSEERLE
FETH  UERZEFAELRERE
RHES o

The directors of the Company have reviewed the cash flow ARREECEMAREEERIUARE
projections of the Group prepared by the management of the G HRE TR+ @A RE s AEE
Company covering a period of not less than twelve months from the e mETER - HEHE - EEE L3
end of the reporting period. They believe that, taking info account the L AEBRERTEEEREEE
plans and measures described above, the Group will have sufficient BHES  YETAHREHAE+ @A
working capital to fund its operations and to meet its financial FEAM B 15 - FHL - EREN - RHE
obligations as and when they fall due within twelve months from the e R ERUZERAGEVBEREIBS
end of the reporting period. Accordingly, the directors are safisfied =

that it is appropriate to prepare these condensed consolidated

financial statements on a going concern basis.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025

BE—F-—aFNA=+HIUNEA

BASIS OF PREPARATION conmNueD)

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 fo 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 to 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

condensed consolidated financial statements.
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2. ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the hisforical cost basis except for certain properties
and financial instruments, which are measured at fair values, as

appropriate.

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months ended
30 June 2025 are the same as those presented in the Group's
annual consolidated financial statements for the year ended 31
December 2024.

Application of amendments to IFRS Accounting Standard

In the current interim period, the Group has opp\ied the fo”owing
amendments fo an IFRS Accounting Standard issued by the IASB, for
the first time, which are mandatorily effective for the Group'’s annual
period beginning on 1 January 2025 for the preparation of the
Group's condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard
in the current interim period has had no material impact on the
Group's financial positions and performance for the current and
prior periods and/or on the disclosures set out in these condensed

consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
HRAAR S M IS SRR M EE ()
For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

3A.REVENUE FROM CONTRACTS WITH 3A.ZKEBEZFE&41WE
CUSTOMERS
Disaggregation of revenue from contracts with customers REEFAHMKEDE

Six months ended 30 June 2025 (unaudited)
BE-F-AFESA=THIESAER (REEZ)

Revenue Revenue
recognised at a recognised
point in time over time Total
EREFE, e
TR TR R 2F
RMB’000 RMB’000 RMB’000
ARETT AREFT ARETT
Types of goods or services SRS RBEY
Sales of properties MERE 6,429,216 - 6,429,216
Hotel and related services BIE RERERE - 30,114 30,114
Property management and other services  #1%E 18 M E b fR 7% - 363,298 363,298
Revenue from contracts with REEEALMEE
customers 6,429,216 393,412 6,822,628
leases — rental income HE-HLUWA 112,951
Total revenue Pl ] 6,935,579

Six months ended 30 June 2024 (unaudited)
BE_ZT-MFAA=THIEANEA(REER)

Revenue Revenue
recognised at a recognised
point in time over fime Total
TER 2 W& Ry P
TR Yz TR s =H)
RMB'000 RMB'000 RMB'000
ARBT T ARET T ARET T
Types of goods or services ERERBEY
Sales of properties MEIHE 5,805,610 - 5,805,610
Hotel and related services BIE KR E R - 38,454 38,454
Property management and other services  #3E 12 & E b iR 7% - 358,577 358,577
Revenue from contracts with REEEAHMIEE
customers 5,805,610 397,031 6,202,641
Leases — rental income HE-HEL WA 127,052
Total revenue Fallga] 6,330,593

BB EBZRERATF
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
HRAAR S M IS SRR M EE ()

For the six months ended 30 June 2025

BEZE T -AFNA=1THIANEA

3B. OPERATING SEGMENTS 3B. ZEREB
The following is an analysis of the Group's revenue and results by AT BAREBE ] BRn BE o r et & 3
reportable segments: B -

Six months ended 30 June 2025 (unaudited)

BE_FT-AFAAZSTHILERER(KRE

Bi%)

Property

Hotel and management

Sales of Lease of related and other
properties properties services services Total

BER YEEERR
YRHE YEHE EERH HipheHs st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETR ARETT ARETT ARETR

SEGMENT REVENUE PP

External sales GNERSEE 6,429,216 112,951 30,114 363,298 6,935,579
Intersegment sales AEEHE - - - 299,058 299,058
6,429,216 112,951 30,114 662,356 7,234,637
Segment loss AEER (297,632) (205,470) (2,215) (14,484) (519,801)
Share of results of associates e NRIEE (10,947)
Share of resulls of joint ventures  [EfRA &M EEE 37,839
Loss for the period HnEE (492,909)

BE_FT-_NEAAZTHILERER(KRE

Six months ended 30 June 2024 (unaudited)

Ei%)
Property
Hoteland ~ management
Sales of lease of related and other
properties properties services services Total
BIER MEEBR
MESHE MERE RRERH H A R et
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFTT ARETT ARETTL ARETFTT
SEGMENT REVENUE iR
External sales HNEPSEE 5,805,610 127,952 38,454 358,577 6,330,593
Infersegment sales DEEEE - - - 333,645 333,645
5,805,610 127,952 38,454 692,222 6,664,238
Segment profit (loss) HEEFI(EE) 1,105 (492,331) (3,643) (8,264) (503,133
Loss on disposal of interest in HEBENE]
an associate EEREE (195)
Share of results of associates [EIEBERREE (2,997]
Share of resuls of joint ventures ERAEDERE 5,953
Loss for the period HNEE (500,360)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

3B. OPERATING SEGMENTS |conTNUED) 3B. 2E DT @)
The following is an analysis of the Group's assefs and liabiliies by NTRAEEZAIRRSHESNEERE
reportable segments: BEOHT

30 June
2025
ke T
~A=+H

RMB’000

ARETR
(unaudited)
(RESEZ)

31 December
2024

—Z U
+=—A=+—8
RMB'000
ARETTT
(audited)
(Fe&==%)

Segment assets SEEE
Sales of properties WEHE 122,768,016 127,575,314
lease of properties WERE 7,952,780 7,896,000
Hotel and related services BE REEE R 2,041,426 2,828,838
Property management and other services MEE IR R E AR 10,259,959 10,313,360
143,022,181 148,613,512
Elimination of infersegment receivables 750 P A T 3 8 (38,817,854) (39,272,325)
Interests in associates RN Y 7 1,659,360 1,670,307
Interests in joint ventures SEEER 3,496,383 3,458,544
Total reportable segment assets TR IEEBLLE 109,360,070 114,470,038

30 June 31 December
2025 2024
—T-hE —ZTF
~A=+HB +=-A=+—H
RMB’000 RMB'000
AREFT ARET T
(unaudited) (audited)
(REEX) (JeE%)

Segment liabilities SEREE
Sales of properties YR E 120,164,489 124,690,336
lease of properties WERE 4,215,177 4,185,082
Hotel and related services BIE RELER 1,676,234 2,164,743
Property management and other services YIEETR R E A AR TS 5,464,307 5,550,697
131,520,207 136,590,858
Elimination of intersegment payables 2 SR E e Z I L £ (38,817,854) (39,272,325)
Tofal reportable segment liabilities AIERER DI B EETE 92,702,353 97,318,533
BHMEBERERLAE

“E-RETHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

4. OTHER GAINS AND LOSSES 4, HipyrzsREstE

Six months ended 30 June

BEARA=THILREAR

2025 2024
—E-ARF —TEF
RMB’000 RMB'000
ARETT ARETFT
(unaudited) (unaudited)
(RESER) (REER)
Net foreign exchange gain (loss) b H s (&5 18 ) F88 15,486 (12,692
Net gain (loss| on disposal of property, HEME - BEMEREDN
plant and equipment ek (B518 ) 38R 1,067 (73)
16,553 (12,765)
5. FINANCE COSTS 5. ERE

Six months ended 30 June
BESAA=1+HILRER

2025 2024
k- e 1 3 —TopnE
RMB’000 RMB'000
ARETT ARBETTT
(unaudited) (unaudited)
(REER) (RigEz)
Inferest expenses on interestbearing loans SEERANEER 393,950 465,058
Interest expenses on lease liabilities HEaENEER 8,764 11,105
Inferest expenses on contract liabilities BHBENEER 95,628 182,488
less: interest of contract liabilities capitalised B B A DaERNE (95,628) (182,488)
inferest of interestbearing loans capitalised B BRERFE (247,440) [352,508)
155,274 123,655
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

6.

INCOME TAX EXPENSE

6. FifEHiFX

Six months ended 30 June

BESA=THILKEAR

2025 2024
—EB-hE

ZTF
RMB'000
ARETTT
(unaudited)
(REgE=z)

RMB’000

ARETT
(unaudited)

(RES)

Current tax: BREATR A -

PRC Enterprise Income Tax (“EIT") BTSRRI ([DEMSR]) 145,347 305,225

PRC Land Appreciation Tax ["LAT") B 3B E R ([ LI IE ER ) 145,739 170,069
291,086 475,294

Deferred tax IRIERRIA (30,736) (174,775)
260,350 300,519

No provision for Hong Kong Profits Tax has been made as the
Group's income is neither arises in, nor is derived from Hong Kong

for both periods.

EIT

Under the law of the PRC on EIT (the “EIT law") and implementation
regulation of the EIT Law, the Group's main operating companies in
the PRC are subject to PRC EIT at a rafe of 25% for both periods.

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 rate is applicable to the Group.

F A AN 2 [ 1A B B R 2 M A SR EE A Bt 2R
B&EA @ RABELBEENSHERS -

EEFTEH
RIBPBDEASTOE(TREMBEEE D R
CEMBIVEBEGN  AEENHETIE
2B N RN MBS AR 25% 80T R BN
PRI EMEH -

BN - REAEREREMEARERRE
RENIEREE EREHAEBRERA
BMPTEH - BRI - BRABE BRIRER
BHEMNS%E 10%TAHE - REEEA
10%F830% -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

6. INCOME TAX EXPENSE (cONTINUED) 6. FifeBim3Z 2
LAT TabiB{EH
According to the requirements of the Provisional Regu\oﬁons of RER—NNAMOF - —BAERZ(RE
the PRC on LAT effective from 1 January 1994, and the Detailed AR LR 4 12 E TR TG YA R R
Implementation Rules on the Provisional Regulations of the PRC on LAT —NWNAF—AZ+EBHERZ(REAR
effective from 27 January 1995, all income from the sale or fransfer HRE + IS ERE T IRG B EAME YN E
of state-owned land use rights, buildings and their aftached facilities Sk S EEAN PR BA 1 fE A
in the PRC is subject to LAT af progressive rates ranging from 30% EBFLREWEXRE AW ABRIEERE
to 60% of the appreciation value, with an exemption provided for BN F30%ZE60% 2 RAET X i+ 1t I1gE
property sales of ordinary residential properties if their appreciation B EREREEE 2YELE ZIEERT
values do not exceed 20% of the sum of the total deductible items. FRE A FOMIE B 4% 2 48N 20% - Rl A E#

70 o

7. LOSS FOR THE PERIOD 7. HimEstE

Loss for the period has been arrived at after charging [crediting) the B ESIE TR (BE A A RS IEBE R -

following items:

Six months ended 30 June

BESA=THILREAR

2025 2024
—E-ARF —TIEF
RMB’000 RMB'000
ARETT ARKTT
(unaudited) (unaudited)
(RESER) (REER)
Depreciation of property, plant and equipment  #1% - iE KR EITE 17,887 21,952
Depreciation of rightofuse assets EREEENE 12,443 12,471
Amortisation of infangible assets A EE Y 23 23
Amortisation of contract costs A AP ANEE B 50,610 35,213
80,963 69,659
Staff costs (including directors” emoluments): BTN (BEESHE) :
— Salaries and other benefits — e NEMEF 124,646 177,196
— Refirement benefit scheme contributions —RRIE GBI 16,426 22,476
less: capitalised in properties under development g : FEZWERE - BE&
and property, plant and equipment REERE (34,617) [54,0106]
106,455 145,656
Write-down of properties under development and fEZ#72 & B 78 T & ¥ EHUR
completed properties held for sale 239,395 110,468
Cost of properties sold BEHEWEKAKR 5,838,251 5,078,687
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

8. DIVIDENDS 8. IRR
No dividends were paid, declared or proposed during the inferim NP H BB ERS  ERKEZREMAR
period. The directors of the Company have determined that no B ARRIEEEHRET S SRR
dividend will be paid in respect of the inferim period. A& 8 o

9. LOSS PER SHARE 9. EBiREE
The calculation of basic earnings per share aftributable to the owners RAREE ANEREBRERBFIZ T EE
of the Company is based on the following data: ETE

Six months ended 30 June

BESA=THIEEAR

2025
—E-hE
RMB’000
ARETR
(unaudited)
(REEZ)

Loss 518
Loss for the purpose of basic eamings per share  FLERLEAZEF| M = KEIE
(loss for the period attributable to owners of (RAEHEE ANEIREINEE)

2024

TN

RMB’000

ARBTT

(

(unaudited)
RIEEZ)

the Company| (538,228) (482,803)
‘000 '000
Fix TR
Number of shares B8 E
Weighted average number of ordinary shares ~ BLEREARABF T
for the purpose of basic earnings per share T3 A% A0 DA S 2R 2,769,188 2,769,188
BB EBZRERATF

= —
—FZ
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

10. INVESTMENT PROPERTIES 10. &M=

48

Investment

properties

REME

RMB’000
ARBTR

At 1 January 2025 (audited) RZZE-ZRF—A—H(EER) 7,896,000
Disposal HE (59,426)
Transfer from property, plant and equipment BEAYIE - BERRE 417,717
Net decrease in fair value recognised in profit or loss  #E18 25 FERHY BERF5E (301,511)
At 30 June 2025 (unaudited) RZZE-RAFANA=+HCRESEZ) 7,952,780

The fair value of the Group's investment properties as at 30 June
2025 and 31 December 2024 has been arrived at on the basis
of a valuation carried out on the respective dates by Cushman &
Wakefield ("C&W"), an independent qualified professional valuer

not connected to the Group.

During the period ended 30 June 2025, certain property, plant
and equipment with carrying amount of RMB417,717,000 (2024:
Nil) was transferred to investment properties upon the change in
use of the properties evidenced by inception of leasing agreement
for the properties to generate rental income. At the date of transfer,
the property was fair valued by C&W by reference to income
capitalisation approach, the loss on revaluation of properties
transferred from property plant and equipment fo investment properties
amounting fo RMB 169,717,000 (2024 Nil) was recognised in the

profit or loss.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025

#

EoE—aFNA=FHIANEA

10.INVESTMENT PROPERTIES conmnuED)

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
RMB7,519,880,000 have been arrived at using income
capitalisation approach, where appropriate, by capitalising 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
RMB432,900,000 have been arrived at using direct comparison
approach with reference fo comparable sales evidence as available

in the relevant market to derive the fair value of the properties.

In estimating the fair value of the investment properties, the highest

and best use of the investment properties is their current use.

As at 30 June 2025, investment properties of RMB3,519,000,000
(31 December 2024: RMB3,554,000,000) were pledged as

collateral for the Group's borrowings.

10. IR E&EWE »)

ARREBERBE A EREXMEMNES
BF - UBlAnBEMERTABEMGERN
KEABE -

EERBREDENHEARE
7,519,880,0007L E A & 1B 5 T ERAYA
BRMOEETT - TERBHIREHEPUERD
HEWAFER T E NER RS ERERE
EEBBAFLESIRE

EEBIREYENHEARK 432,900,000
TERAERZLEEETT  HESZHRE™
5 LRGSO ELBHERRRGHME
MaRfEE-

A REMEAAEENS  REVER
BRGBERAR&ERE

o

R-ZE-REAA=1H 2EAAR
#3,519,000,000c(ZE M F+ = A
=+—H: AR#¥3,554,000,0007T) &%
A2 BB e S EIERS -

ﬁﬂ!’.ﬁzﬁi"ﬂﬁﬁl‘ﬁ"?
ZEZREREHRS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

11.TRADE AND OTHER RECEIVABLES, 11.fEWERF R HMEWRIE « I%

DEPOSITS AND PREPAYMENTS S RFEMNKIE
30 June 31 December
2025 2024
—E-hEF —EUE
~A=+H +=-A=+—H
RMB’000 RMB'000
ARETT AREETTT
(unaudited) (audited)
(REEZ) (gE=i%)
Trade receivables in respect of contracts HEEAXBFEN
with customers FEUBR X 178,083 205,627
Less: allowance for credit losses B EEEBRRE (30,448) (37,784)
Trade receivables, net of allowance for FEUBER - MG EE
credit losses it 147,635 167,843
Other receivables H{th fE U 18 18,280,147 17,997,670
Less: allowance for credit losses o EEEEEEG (1,048,127) (934,268)
Other receivables, net of allowance for HihEW g - HIBREE
credit losses EiE 17,232,020 17,063,402
Advance payments FEfTFRIE 1,212,870 1,351,098
Advance deposits for acquisitions of U B EZE R HE 3R AY
land parcels for development BftRES 465,120 465,120
Other tax prepayments H TR I8 1,491,337 1,570,460
Total st 20,548,982 20,617,923
SO GREENLAND HONG KONG HOLDINGS LIMITED

INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

11.TRADE AND OTHER RECEIVABLES, 11.fJElERFRRHEMEWRIE « %

DEPOSITS AND PREPAYMENTS (conrmnueD) ERFEFRIE )

In general, the Group provides no credit term fo ifs trade customers, rEE-RITeRNEESTPIREEER
but the Group provides credit terms fo its major customers with HEASETEESTIENBL TRAEERR
specific approval. The following is an analysis of trade receivables RUEEE - LT ARBEEABH(HEE
by age, presented based on the invoice date, which approximated R AHEE) 25 EW R DT o

the revenue recognition date.

30 June 31 December

2025 2024
et —TF
~A=+B +=-HA=+—H
RMB’000 RMB'000
AREBTR ARBFT

(unaudited) (audited)
(REEZ) (fe&E=%)
0-90 days 0-Q0H 43,160 65,851
91-180 days Q1-180H 14,695 3,117
181-365 days 181-365H 20,983 12,190
Over 365 days HBim365H 68,797 86,685
147,635 167,843

Defails of impairment assessment of trade and other receivables are 7 A R A BR 5% % EL At FE W R IE Y R (B AT A EF

set out in note 12. TERRMITET2 o
HHMEBZRARAR ]

“E-RETHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

12.IMPAIRMENT ASSESSMENT ON
FINANCIAL ASSETS AND OTHER ITEMS
SUBJECT TO EXPECTED CREDIT LOSS
(“ECL”) MODEL

12. & EERE ML RBHEE
BiE ([ AYEEHEEXE
B 89 {E Tk

Six months ended 30 June

BEARA=THILREAR

2025 2024
—E-RE —E 4

RMB’000 RMB'000
ARETT ARETFT
(unaudited) (unaudited)
(RESE) (REER)

Impairment loss (reversed) recognized BTHIEE (BB #ERH
in respect of: DERIEY SE
Trade receivables e ARTR (7,336) 113
Other receivables Hth e Yo R TE 113,859 (20,277)
Contract assefs BREE (490) -
106,033 [20,164)

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

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

13. INTEREST-BEARING LOANS

13.

st BER

30 June 31 December

2025 2024

- ek 3 —EomE

~A=+H +=—HA=+—H

RMB’000 RMB'000

ARETR ARBFIT

(unaudited) (audited)

(REER) (FEER)

Secured bank loans BHEARITER 14,451,645 14,285,618
Unsecured bank loans MILHRITER 35,100 35,100
14,486,745 14,320,718

The loans of the Group were repayable based on repayment

schedule set out in relevant loan agreements as follows:

REBWE AR E R G AHA T

BERHREE

30 June
2025
—EZhE
~A=+H

RMB’000

ARETT
(unaudited)
(REER)

31 December
2024
—E s

+tZA=+—H

RMB'000
ARETTT
(audited)
(FEER)

Within one year —ER 11,758,905 8,477,272

Within a period of more than one year B — BT BB R HA
but not exceeding two years 926,814 4,655,696

Within a period of more than two years B PR FFE T R T F HAR
but not exceeding five years 1,029,026 408,750
Within a period of more than five years B3 FEAR 772,000 779,000
14,486,745 14,320,718

less: amounts due within one year B —FARE 58

([shown under current liabilities) (B EBrREaf) 11,758,905 8,477,272
Amounts shown under non-current liabilities Y AIEREBIE Y RIE 2,727,840 5,843,446
BHMEBERERLAE

“E-RETHRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

13. INTEREST-BEARING LOANS (conTNUED)
The Group's borrowings had been secured by the pledge of equity

13.:1BE&R =)
AEBMEE AR FEF IR HBRARE
HEAEENEEEER - HEEEREE

assefs. The carrying amounts of the respective assets are as follows: o

interests of certain subsidiaries of the Company and the Group's

30 June 31 December

2025 2024

—E-RE —E 4

~A=+H +=ZA=+—H

RMB’000 RMB'000

ARETT ARKETTT

(unaudited) (audited)

(REER) (FE&E%)

Properties under development TEYE 19,088,366 20,631,559
Completed properties held for sale ERIFEMHE 6,137,792 6,342,185
Investment properties LB 3,519,000 3,554,000
28,745,158 30,527,744

As at 30 June 2025, the Group had not repaid certain interest-
bearing loans of RMB4,549 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

R-Z-HFANA=1TH AEEBHKRIER
REESHARBEEE THEERARE
4,549,000,0007T - M#ZEFBPERHAE
EEEEAEAR13,983,000,0007T 8 E

TR EEEIR - BEGFSUBRRALEEM
2B AR¥4,482,000,0007C5 EERE
BRDEERT - ARREERE - HER
NEFTHER &R R BIFERAR

RMB 13,983 million. Up to the date of approval for issuance of the
consolidated financial statements, the repayment of interestbearing
loans of RMB4,482 million are still in negotiation progress. The
directors of the Company are confident that their negotiations with

the lender will ultimately reach a successful conclusion.

5 4 GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS M RERME @)

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

14.TRADE AND OTHER PAYABLES

14, FE{TRRFR R F At FE 4R TE

30 June 31 December

2025 2024

Z¥ZhF —ZTomF

~A=+H +=-A=+—H

RMB’000 RMB'000

ARETT ARETTT

(unaudited) (audited)

(REER) (feFE=%)

Trade payables JERTERR 22,749,416 24,090,536

Non-rade payables due fo related parties FESEBES 5 IEB B AR 7,379,112 7,320,514

Other taxes payable H At FEAT IR 2,287,875 2,066,138

Inferest payable FERTRIE 895,460 750,237
Consideration payable due to FES AR IR AR SR E AR (7

Greenland Holdings Corporation Limited ERATRE 953,759 953,759

Amount due to non-controlling shareholders T IE1E AR AR PR SR8 4,275,721 4,293,344

Staff salaries and welfare payables B TH& RiER 114,874 155,713

Other payables and accrued expenses HhERRIEMTERE A 10,992,147 11,214,210

49,648,364 50,844,451

The following is an analysis of trade payables due fo related parties

and third parties presented based on the invoice date:

AT RIREEERP2SENEE T RE=
TR RN BR R AR AR AT

30 June 31 December

2025 2024

“EZhE —E e

~A=+H +=ZA=+—H

RMB’000 RMB'000

ARETR ARBFIT

(unaudited) (audited)

(REER) (FEER)

0-90 days 0-Q0H 9,871,484 11,016,069
91-180 days Q1-180H 193,367 3,119,131
181-365 days 181-365H 2,951,579 2,514,468
Over 365 days HBiE365H 9,732,986 7,440,868
22,749,416 24,090,536

Trade and other payables are mainly unsecured, non-interest bearing

and repayable on demand.

EMAEAREMENRATEREER 2
BIABREBFEE

BB EBZRERATF
ZEZREREHRS
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

15.SHARE-BASED PAYMENT
Share award scheme
Movements in the number of shares held for the share award scheme

is as follows:

15. Bz 321+
R {5 22 Rh=t &I
BfD SR B SR D POB B BT -

Shares held

for the
share award Awarded
scheme shares

R} BE Bhat &l
PR i g Rz
‘000 ‘000
TR FH%

Outstanding as at 1 January 2024, RZZE_WF—-HA—B =%
31 December 2024 and 30 June 2025 “HFETZA=tTHRZF

“HERA=ZTHERITE 22,697 -

As at 30 June 2025, the carrying amount of shares held for the share
award scheme was RMB49,279,000 (31 December 2024 and 1
January 2024: RMB49,272,000).

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

16. SHARE CAPITAL 16. Iz

30 June 2025 and
31 December 2024
—E-RFERA=THR
—E-MmE+-A=+—H

No. of shares Amount
BRiEE &8
{0[00) HK$'000
TFhx FAT

Avuthorised: ERE
Ordinary shares of HK$0.5 each BREEO.5F TH T Bk 7,000,000 3,500,000
Convertible preference shares of HK$0.5 each  EAXEEO. 578 FT A ] BB L% 3,000,000 1,500,000

10,000,000 5,000,000

30 June 2025 and
31 December 2024
“E-HRFERA=TER
—E-mE+=A=+—H

No. of shares Amount
Ikt 8 E o8
‘000 RMB'000
TR ARETFT
Issued and fully paid: EETRARE :
Ordinary shares of HK$0.5 each FIREEO. 5B TH L @A 2,791,885 1,132,097
None of the Company's subsidiaries purchased, sold or redeemed RRREFRRNWT HMEHEES  f
any of the Company'’s listed securities during both interim period. EHBRIAR R AME] ETHFES o

BB EBZRERATF
TEZAFTHRE >/



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

17.PERPETUAL SECURITIES 17. K X785

On 27 July 2016 (the “Issue Date”], the Group issued USD
denominated senior perpetual capital securities “Perpetual Securifies”)
with an aggregate principal amount of USD120,000,000. The
Perpetual Securities confer the holders a right to receive distributions
at the applicable distribution rate from the Issue Date 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 to seffle contractual obligations. As a
result, the whole instrument is classified as equity, and distributions if

and when declared are treated as equity dividends.

As disclosed in the annual report for the year ended 31 December
2016, the rate of distribution applicable to the Perpetual Securities
shall be:

. in respect of the period from, and including, the Issue Date to,
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 1o, 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 rafe 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 affer the First Call Date. The treasury rafe 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 for the current interim period.

No distribution has been paid by the Company for the current interim
period. (For the period ended 30 June 2024: USD6, 126,000
lequivalent to RMB43,521,000)).

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

18.FAIR VALUE MEASUREMENT OF 18.£RTHMAREBENE

FINANCIAL INSTRUMENTS

Fair value measurements and valuation processes

The fair values of financial assets and financial liabilities are
determined (in particular, the valuation techniquel(s) and inputs used),
as well as the level of the fair value hierarchy into which the fair value
measurements are categorised (levels 1 to 3) based on the degree to

which the inputs fo the fair value measurements is observable.

level 1: fair value measurements are based on quoted prices

(unadijusted) in active market for identical assets or liabilities;

level 2: fair value measurements are those derived from inputs other
than quoted prices included within Level 1 that are observable for the

asset or |iobi|ify, either direcﬂy or indirecﬂy; and

Level 3: fair value measurements are those derived from valuation
Techniques that include inputs for the asset or |iobi|if\/ that are not

based on observable market data {unobservable inputs).

Fair value of the Group’s financial assets that are
measured at fair value on a recurring basis

ARBEEFERFERE

EEREeREELRERABBENAAEE
(LERFFAMERMREABIE) - AR
RABEFEGABBNIBERIZEESER
HRREEFESAZDNAABERER

A At

R(E—=FEZENX) -

E—ER: AR EEHEDERNEEEDTS
BB A R B VS 2 BB CREBE)

FZER : AABEHEDREREENXR
EEERIERBIBR 2B ARB(E—E
RABFERRERIN) « &

FZER: AABEMEDREERL IR
RABRMSHRECEEXABERARE
(TAIBSE R ABIR) 2 HER -

FEELERHERRAREENE
HEMEENAREE

Fair value
Financial assets Fair values as at
SHEE RUTEHZAREE
30 June 2025 31 December 2024
- 5
~A=TH

hierarchy
AREERE

Valuation techniques and key inputs

HERERTEENSIR

Private equity instrumenfs of RMB464,150,000 RMB462,501,000  level 3 Assetbased approach.
RTOCI AR#464,150,0000  AR%462,501,0000  EZER EE%.

AL BEFERERZEUA Fair value of the underlying assets and licbilies as valuation dote. The
MAERELR higher the fair value of the underlying assets, the higher the fair value; the

higher the fair value of the Uﬂder\ying liabiliies, the lower the fair value.
REAERABREERBNALEE - BHAEN AR BEYS
AnnBESS  BEERNALBENS MRS EENE -

BB EBZRERATF
TEZAFTHRE 59
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

RS MHRERME@®)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

18.FAIR VALUE MEASUREMENT
FINANCIAL INSTRUMENTS conminuED)
Reconciliation of Level 3 fair value measurements of SREENE=EAAEBHETENE
fR

financial assets

OF 18.£RiTHMAREENE

Equity

instruments

at FVTOCI

RASREEIIER

REMESEERA

HikET R

RMB'000

ARKETFT

At 1 January 2024 (audited) RZZZWF—A—H(&E%) 465,443
Total loss in other comprehensive expense FIBR A Eqth 2 MR Sk 4R eS8 [2,518)
At 30 June 2024 (unaudited) RZZZWFEARA=+HCREER) 462,925
At 1 January 2025 (audited) RZTE_RF—A—RBEE%) 462,501
Total gain in other comprehensive income FII BRI Eo At 2 T A RO AR K 1,649
At 30 June 2025 (unaudited) RZZE-RFNA=1THCRESER) 464,150

GREENLAND HONG KONG HOLDINGS LIMITED
INTERIM REPORT 2025



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
AR S MR R Mt ()

For the six months ended 30 June 2025
B2 —FE - AFENA=1HIEAEA

19. CAPITAL COMMITMENTS 19. EXHKiIE

30 June 31 December
2025 2024
—E-hE —EPOF

~A=tH +-A=+—H

RMB’000 RMB'000
ARETR ARBFIT
(unaudited) (audited)
(REER) (FEER)

Property under development and property plant BT 4B R A EBR4AR & BF 75 TRk

and equipment contracted but not BENERERYERDE

provided in the condensed consolidated R K 55

financial statements 14,409,813 12,444,597
20. CONTINGENT LIABILITIES 20. HAREE

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
to secure obligations of such purchasers for repayments. The
outstanding guarantees amounted to RMB17,745,161,000 as at
30 June 2025 (31 December 2024: RMB17,864,327,000). Such
guarantees terminate upon the earlier of (i) the issuance of the real
eslate ownership cerfificate which will generally be available within
six months affer the buyer takes possession of the relevant properties;
and (i) the safisfaction of the mortgaged loan by the buyer of the

properties.

RIREBRH  RNEBDIHBATHER

REEBDRBOWEEMNE FIRHIZE
EXR WHZEEITMEREERHENM
BER W_ZE-_AFE~A=tB 12
BHWMERAARE17,745161,000 7T
(RZZEZmF+=_A=+—H8: AR®
17,864,327,00070) ° ZZEERNUTESR
BRI (BB EMAEE(—REE
FEEEEMERSERNEL)R  K(ii)
VB EEIRIBE R -

BB EBZRERATF
ZEZREREHRS
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20. CONTINGENT LIABILITIES (conTNUED)

In the opinion of the directors of the Company, the fair values of
these financial guarantee contracts of the Group are insignificant af
initial recognition and the directors of the Company consider that the
possibility of the default of the parties involved is remote, accordingly,
no value has been recognised at the inception of the guarantee
contracts and on the condensed consolidated financial position as at

30 June 2025.

As at 30 June 2025, the Group provided financial guarantee to its
joint venture Yancheng Lvyue for the outstanding loan amounting to
approximately RMB396,000,000. As Yancheng Lvyue could repay
the outstanding loan by using its working capital, the directors of the
Company believe that no value has been recognised in the statement

of financial position as at 30 June 2025.

GREENLAND HONG KONG HOLDINGS LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
RS M RERME @)

For the six months ended 30 June 2025
BEZE T -AFNA=1THIANEA

20. i AEE =)

ARBEERR  ARBEUBEREONE
REREN AR BERK  MARAEER
RERETRITEONBEEN - Hitt - W&
REREORBRER T _RAFA=1TH
R RRAR & R R R R I B (E -

RIZB-RHFRA=1TH  TEERSZED
AR R ERR - S RARNERD
AR¥E396,000,0007T © HFe BRI AR B AT 58
REZEESERERNENR - ARRESMH
ERZZEZRAFANA=ZTHNMBIK R
EEREE -



GLOSSARY
i

In this report, the following terms shall have the following meanings unless

the context otherwise requires:

"AGM”
[RRBRFAR ]

“Audit Committee”
[BEZLES

"Board”
[EF2)

"CG Code”
[fEERSTRI

“Company” or

"Greenland Hong Kong”

[RRE e[ &S

"Director(s)"

==

"Greenland Holdings”

[ ARy |

"Group”
[A&EH

"HK$" or "Hong Kong dollar”

Bivoll

“Hong Kong”
[&% ]

"listing Rules”

[ LR Al
"Model Code”

MEssray)

RARER - RXESHFHEIN - THIARAEN
TR

annual general meeting of the Company

ARARIBRAFAE

audit committee of the Company

AUNSIE S e

board of Directors

4

Corporate Governance Code set out in Appendix C1 to the Listing Rules
LR BIERC P R EAT Al

Greenland Hong Kong Holdings limited (47t &R B BR A 7)), a company incorporated
in the Cayman Islands with limited liability, whose ordinary shares are listed on the Stock
Exchange (stock code: 00337)

FHBEBZERERAT  RASHESEMKIHERLTF - EEBRER AT LW (IRK
5% : 00337)

director(s) of the Company
RARES

Greenland Holdings Corporation limited (£xttiiZREERDER AR, a company
esfablished in the PRC and listed on the Shanghai Stock Exchange [stock code: 600606.SH)
SHEREBRNBER AT - RABKZHAR - R EEEHZ S Em (MR
600606.5H)

the Company and its subsidiaries

AR METFRA

Hong Kong dollar, the lawful currency of Hong Kong
BT BEEAEEHK

the Hong Kong Special Administrative Region of the PRC
PEEBRRITHER

Rules Governing the Listing of Securities on the Stock Exchange

B2 P 7 AR A

Model Code for Securities Transactions by Directors of Listed Issuers set out in Appendix C3 to
the Listing Rules
FRAIMERCIPAEL E T AEFEITESF R FHIRETR

BHEERRERAR
B RES S
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GLOSSARY (Continued)

EEk=d¢ )]

“PRC"

[

“RMB"
[AR% ]

“SFO"
(R85 R S 15H

"Share(s)"
[ &5 |

"Shareholder(s)”
[ &R |

"Stock Exchange”
[ E56 22 7 |

"USD" or “US$" or “US dollar”

E

“1H2024"

[T POF F4

“TH2025"

[TZE-RF F¥F]

People’s Republic of China, which, for the purposes of this report, excludes Hong Kong, the

Macao Special Administrative Region of the PRC and Taiwan
REARKNE - gARERE - TREEFE  DERMAFITHRERREE

Renminbi, the lawful currency of the PRC

ARY - REYEFEH

Securities and Futures Ordinance [Chapter 571 of the Laws of Hong Kong
BEREDIFES7 | B s KB 5P

ordinary share(s) of the Company
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holder(s) of the Share(s)
[ESLEST=PN

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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the first half of 2024
TEDUFE EFEF

the first half of 2025
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GREENLAND HONG KONG HOLDINGS LIMITED
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GREENLAND HONG KONG HOLDINGS LIMITED
BHEBEZERARAA
No.193, Xiehe Road, Changning District, Shanghai, China
L REEH 19355

Tel &35 : (86) 21 6135 3777
Fax {8E : (86) 21 6135 3732


www.greenlandhk.com
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