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2 Interim Report 2026

The Group is the pioneer and leader of China’s real estate asset-light
development model. Greentown Management was founded in 2010.
It is a subsidiary of Greentown China and the main body for exporting
the “Greentown” brand and project management model. In July 2020,
Greentown Management was listed on the Main Board of the Stock
Exchange, becoming the first project management stock in China.
From 2017 to 2026, the Group had consecutively earned the accolade
of a Leading Enterprise in China’s Real Estate Project Management
Operation (FBIEHEREEZS|IEE2)) granted by China Index
Academy, with a market share ranking first in the project management
industry.

Greentown Management adheres to the core values of “quality,
reliance, efficiency and sharing”, integrates resources, exports brand
and standards through project management, and creates value for
customers with customized solution plans and high-quality services. The
core business includes commercial project management, government
project management, capital owner project management and other
services. As the leader of full-scenario value service system of Project
Management 5.0 system and the “Greentown Star” standard setter,
Greentown Management is committed to creating an ecological
platform of “co-creating value and sharing benefits” for clients, owners,
suppliers, employees and investors to build an exciting quality life.

As of 30 June 2026, the project management projects located in 132
major cities across 31 provinces, municipalities and autonomous regions

in the PRC.
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BOARD OF DIRECTORS

Chairman of the Board and Non-executive Directors

Mr. Zhao Hui (Chairman)
(appointed on 31 July 2026)

Mr. Geng Zhonggiang (formerly served as Co-Chairman,
re-designated as Chairman on 30 March 2026, and resigned with
effect from 31 July 2026)

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

Executive Directors

Mr. Wang Junfeng (Chief Executive Officer)
Ms. Nie Huanxin
Mr. Cheng Min

Independent Non-executive Directors

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

AUDIT COMMITTEE

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

REMUNERATION COMMITTEE

Dr. Ding Zuyu (Chairman)

Mr. Zhao Hui (appointed on 31 July 2026)
Mr. Chan Yan Kwan Andy

Mr. Lin Zhihong

NOMINATION COMMITTEE

Mr. Lin Zhihong (Chairman)

Mr. Zhao Hui (appointed on 31 July 2026)
Mr. Chan Yan Kwan Andy

Dr. Ding Zuyu

Ms. Nie Huanxin
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Corporate Information

AUTHORIZED REPRESENTATIVES

Mr. Wang Junfeng
Ms. Gu Jixiang

JOINT COMPANY SECRETARIES

Ms. Gu Jixiang
Ms. Ng Sau Mei

LEGAL ADVISORS
As to Hong Kong laws:
Allen Overy Shearman Sterling

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

As to PRC law:
Zhejiang T&C Law Firm

AUDITOR (CHANGED ON 26 JUNE 2026)
KPMG

REGISTERED OFFICE

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

HEADQUARTERS

9/F Block C

Xixi International

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

Room 1406-1408

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

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER

OFFICE

Maples Fund Services (Cayman) Limited
PO Box 1093

Boundary Hall

Cricket Square

Grand Cayman

KY1-1102

Cayman Islands

HONG KONG SHARE REGISTRAR

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

Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS

China Merchants Bank Co., Ltd.

Agricultural Bank of China Ltd.

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

China CITIC Bank Co., Ltd.

Bank of Hangzhou Co., Ltd.

Shanghai Pudong Development Bank Co., Ltd.
Standard Chartered Bank (Hong Kong) Limited
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Management Discussion and Analysis

B - BEIOERR

Greentown - Haining Wenhai Tinglan

— FHREHE . OVERVIEW OF INTERIM RESULTS

20265 FHF - BABMEITE In the first half of 2026, the domestic real estate industry continued
SEEK  2BEEMERMERE - to bottom out. National real estate development investment and
FMERREHERERLL TR - 17 sales of newly built commercial housing declined year-on-year,
Eﬂ%FﬁTizm{é%iff_t%%L 1‘% and the pressure of industry adjustment continued to transmit
BIOTXEERERERLET to the project management sector. As the overall scale of newly

RE%EE%EE?E%EE%WE%ETE& contracted projects in the project management sector declined
WOTEEBR[ESHEY - EFH year-on-year, market competition shifted from scale expansion to
B ORFEIRE | MEBRERER - a contest of professional value. As a result, the industry exhibited a

development pattern characterized by “concentration at the top,
clearance at the tail end, and quality enhancement in competition”.

20264F h ER SRS 9
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Interim Report 2026

As an industry leader with more than twenty years of deep expertise
in the project management sector, Greentown Management has
adhered to its asset-light strategy and long-termist development
philosophy. Leveraging the dual endorsement of China
Communications Construction Group (Limited)’s central state-
owned enterprise credentials and the Greentown brand, coupled
with its full-cycle comprehensive services and resource integration
capabilities, the Company has reinforced its leading position in
the industry. In the first half of 2026, the Company’s operating
fundamentals remained stable, the quality of its earnings continued
to improve, and its financial resilience was enhanced concurrently.

At the operational level, during the Period, the Company achieved
an operating revenue of RMB1.466 billion, representing a year-
on-year increase of 7%; net profit attributable to the owners of
the Company reached RMB271 million, representing a year-on-
year increase of 6%; the gross profit margin was 41% and the net
profit margin attributable to the owners of the Company was 19%,
demonstrating a continuous improvement in its profit structure.
Net cash generated from operating activities amounted to RMB134
million, representing a substantial year-on-year increase of 20%,
marking two consecutive years of steady improvement in cash
flow year-on-year. Through refined organizational management
and control, selling, marketing and administrative expenses
amounted to RMB250 million, representing a year-on-year decrease
of 7%. Both the absolute amount and the ratio of selling and
administrative expenses decreased, highlighting the remarkable
results of cost reduction and efficiency enhancement.

At the business level, in the first half of 2026, the total GFA of newly
contracted projects reached 13.52 million square meters, and
the project management fees for the newly contracted projects
amounted to RMB3.41 billion, with solid expansion indicators that
placed the Company firmly at the top of the industry. The Company
continued to lead the industry with its delivery capability, delivering
56 high-quality projects totaling 5.456 million square meters and
providing new homes for over 27,000 households. On the sales
front, the Company delivered an outstanding performance against
prevailing market headwinds, achieving sales of RMB34.5 billion,
with comprehensive improvements in key indicators such as

marketing conversion and turnover rates for initial launches.
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Management Discussion and Analysis

In the short term, the real estate industry’s adjustment cycle has not
yet concluded; however, from a medium- to long-term perspective,
structural opportunities such as the revitalization of existing land
held by urban investment companies, urban renewal, and the
renovation of existing properties continue to emerge. As industry
entry barriers continue to rise and the Matthew Effect intensifies,
the market share of leading enterprises equipped with full-
cycle service capabilities, premium brands, and a robust financial
foundation will continue to expand, laying a solid foundation for
the Company’s sustained high-quality development.

INDUSTRY REVIEW

Real Estate Market Continues to Face Pressure, Project
Management Sector Undergoes Phased Contraction

The downward pressure on the real estate sector has transmitted
to the project management industry, with the scale of newly
contracted projects declining by 8.2% year-on-year in the first
half of 2026. The scale of land acquisitions by urban investment
companies has significantly contracted. Government project
management has declined as affordable housing repurchase
policies have been scaled back, while the business of providing
relief and ensuring project delivery is nearing its conclusion.
The capital investor project management model remains in the
exploration stage. Across the industry, there is a general tightening
of commercial terms and a decline in project management fee

rates, exerting short-term pressure on business expansion.

20264 HRSR 11
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Interim Report 2026

Industry Landscape Stabilizes, Competition Shifts Toward
In-Depth Value Cultivation

Following multiple rounds of market reshuffling, the industry
landscape has stabilized, with only about 30 active enterprises
possessing comprehensive customer acquisition and operational
capabilities remaining in the market, while small and medium-
sized tail-end enterprises continue to be eliminated. The sector
no longer merely competes on scale but has shifted its core focus
to the realization of full-cycle service value. The penetration rate
of project management has increased year by year, with the most
prominent growth observed in third- and fourth-tier cities, and
business has expanded from the Yangtze River Delta to penetrate
the entire country. Leading enterprises prudently screen out low-
yield projects, and disorderly low-price competition has eased,
bringing the industry back to its roots in professional services.

Structural Opportunities Broaden, Promising Prospects
for the Existing Stock Sector

The short-term contraction in scale does not alter the long-term
growth potential. Institutions estimate that the total undeveloped
existing land held by urban investment companies nationwide
amounts to approximately 400 million square meters. With the
low construction start rate among urban investment companies,
the revitalization of existing stock and the resolution of local
government debt will generate stable demand for project
management. Furthermore, the market transaction structure has
reached a historical turning point; in the first half of 2026, the
transaction scale of second-hand homes exceeded that of new
homes for the first time, marking the industry’s official entry into
an existing stock-dominated cycle. Over the next five years, the
urban renewal market is expected to reach approximately RMB20
trillion, encompassing diverse formats such as urban villages, old
neighborhood renovation, affordable housing, and the revitalization
of historical districts, thereby opening up a brand-new growth
curve.
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Management Discussion and Analysis

Overall, as the real estate sector continues its adjustment cycle, it is
difficult to reverse the current situation of short-term pressure and
intensified competition in the project management sector anytime
soon. However, the trends toward industry standardization and
market concentration among leading players are well established.
Urban investment in land revitalization and urban renewal continue
to unlock structural opportunities. Leading enterprises equipped
with strong brands, mature systems and full-cycle operational
capabilities will continue to expand their market share, and the
long-term development prospects of the industry remain stable.

BUSINESS OVERVIEW

Leading Position Consolidated, Newly Expanded
Business Strives for High-quality and Optimization

In the first half of 2026, the total GFA of the Company’s newly
contracted projects reached 13.52 million square meters, and
the project management fees for the newly contracted projects
amounted to RMB3.41 billion. Its leading position as the industry’s
top player continued to consolidate, with the quality and
commencement readiness of newly contracted projects optimized
simultaneously.

Diversified and balanced structure of clients: Private enterprises
have shown increased willingness to develop, with their enthusiasm
and activeness in land acquisition continuing to rise. Meanwhile,
state-owned enterprises, affected by land acquisition constraints,
have seen a slight contraction in business volume. However, the
overall client structure remains highly resilient to economic cycles.

Distribution in terms of city tiers continues to concentrate in higher-
tier cities: The proportion of project management fees for newly
contracted projects from first- and second-tier cities increased to
64.3%, the proportion of high-quality, high-tier projects continued
to rise, further solidifying profit safety cushion from those projects.

2026 R HRSR 5 13
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Interim Report 2026

Project quality leads the industry, and conversion efficiency
continues to improve steadily: The fee rate of the Company's
newly contracted projects significantly outperforms the industry
average, with the project management fee rate for 60% of its
projects exceeding 3%, and the project management fee per
square meter steadily rising for three consecutive years to RMB252/
square meter. The rate of repeat mandates from clients increased
by 3 percentage points year-on-year to 25%, demonstrating
continuously enhanced client stickiness. The commencement rate
of newly contracted projects within 12 months reached 73%, an
increase of 3 percentage points year-on-year, indicating continuous
improvement in the certainty of project contract conversion and
on-ground commencement.

Upholding Product-Centric Ideology and Leading the
Industry in Deliveries

The Company has always adhered to a product-centric ideology.
Centered on the core belief of developing “good housing”, it
continuously upgrades its product system and honors its delivery
commitments. In the first half of 2026, the Company delivered 56
projects on time, totaling 5.456 million square meters and serving
over 27,000 homeowners. The delivered floor area grew by 17.3%
year-on-year, ranking first in the industry in terms of delivery scale.
C-end owners' satisfaction remains at a high level of 92.5 points,
continuing to lead the industry. In the second half of 2026, the
Company expects to deliver an additional 9.5 million square
meters, comprising approximately 47,000 units. The Company
expects to maintain an annual delivery scale of over 10 million
square meters, consistently fulfilling its operational commitments
to clients and homeowners.

In terms of product innovation, the Company won 50 major awards
for design and engineering products during the Period, continuing
to be the top player in terms of product competitiveness in the
project management industry. The Company systematically
launched the “Living Community” IP, establishing a comprehensive
IP cluster covering architecture, landscaping, and premium interior
finishes. Benchmark demonstration zones have been set up in
multiple locations, further highlighting its pricing power in the
market and continuously widening the gap in overall product
competitiveness against its peers.
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Management Discussion and Analysis

Sales Breaks Through Against the Trend, Management
Improves Quality and Efficiency

In the first half of 2026, 31 initial projects were launched, a year-
on-year increase of 26%; the average initial sales per project
amounted to RMB223 million, a year-on-year increase of 20%; the
achievement rate of initial targets reached 129%, a substantial year-
on-year increase of 36 percentage points. More than 80% of the
initial projects had selling prices higher than those of competing
projects in the same regions, and projects in multiple locations
became price benchmarks in their respective areas.

The Company continued to deepen reform of its organizational
mechanisms, implemented contract-based operations, optimized
regional delegation of authority, and stimulated organizational
vitality through measures such as introducing high-end external
talent and implementing the internal mobility program. It
continued to build a digital management and control system and
continuously advanced refined expense management and control.
Administrative expenses decreased by 3% year-on-year, selling
and administrative expenses decreased by 7% year-on-year, and
the expense ratio decreased by 2.5 percentage points year-on-
year. While maintaining business scale at a high level, the Company
achieved continuous optimization of expense efficiency.

Leading Industry Development and Setting a Benchmark
for the Industry

As a pioneer and leading enterprise in the project management
industry, the Company continuously undertakes core
responsibilities in co-building and developing industry standards,
leading the standardized and healthy development of the industry.
During the Reporting Period, relying on the platform within the
Project Management Branch of the China Real Estate Association,
the Company continued to promote the implementation and
application of the “Evaluation Standard for the Comprehensive
Capabilities of project management Enterprises”. It also organized
high-profile industry conferences such as the China Real Estate
High-Quality Development Conference and co-organized the
Urban Renewal Work Promotion Conference. Moreover, the
Company has built a comprehensive case library and industry
research database for the project management industry, filling the
gap in the industry evaluation system.

2026 R HRSR 5 15
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Interim Report 2026

During the Period, the Company cumulatively won more than 30
industry-leading honors covering comprehensive strength, newly
contracted scale, delivery capability, product value, and social
responsibility, and simultaneously became one of the first batch of
domestic project management enterprises to obtain the highest
three-star rating. Adhering to the development philosophy of “co
building, co-integration, and co-growth,” the Company continues
to provide the entire industry with a mature full-cycle project
management service system, promoting the industry’s continued
effort toward high-quality development, and demonstrating
the industry responsibility and social accountability of a leading

enterprise.

BUSINESS OUTLOOK

At present, the real estate industry is moving towards a new cycle of
high-quality development. It has become clear that the separation
of investment and development, the acceleration of inventory
revitalization, and the expansion of urban comprehensive services
will be the future trend in the long run. There is ample potential in
the professional and light-asset project management industry. The
Company will continue to leverage the project management 5.0
full-scenario value service system. It will also consolidate its core
competitive barriers and steadily advance long-term development
across the three major cycles of front-end, middle-end, and back-
end, as well as the three major dimensions of assets, operations,
and space.

Tapping Existing Potential to Safeguard a Stable
Operating Foundation

As of 30 June 2026, the total GFA of the Company’s orders on
hand was 120 million square meters, with orders in the four major
city clusters accounting for 76.5%; the regional distribution of
orders was balanced and secured. The area awaiting development
accounted for 44.7%, and the area under construction accounted
for 37.4%. The Company has sufficient reserves, which can support
stable operations over the next several years. Going forward, the
Company will focus on advancing the “operational focus, capability
enhancement, and service extension” of orders on hand, accelerate
the conversion of projects into construction starts, improve the
sales absorption efficiency of individual projects and speed up the
collection of project management fees, fully tap the operational
value of existing orders, and consolidate the foundation of
medium- and long-term revenue and profit.
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Management Discussion and Analysis

Enhancing the Quality of Newly Contracted Projects and
Exploring Diversified Growth Opportunities

For its newly contracted projects, the Company has implemented
multi-dimensional strategies covering quality enhancement,
foundation consolidation, revitalization of existing stock, and
business expansion. Specifically, it optimized the selection of
cooperation resources and front-end services, and innovated
cooperation models. It deepened market cultivation across all
regions, expanded resource channels through collaboration while
deepening strategic cooperation. Meanwhile, it also steadily
advanced urban comprehensive services and non-residential
agency construction and agency operation businesses, optimizing
specialized services, while relying on the overseas resource reserves
of China Communications Construction Group (Limited) to steadily
explore overseas project management opportunities and new
growth.

Lean Operations and Continuous Improvement of
Operating Effectiveness

Building on the launch of “Strategy 2030", the Company
comprehensively reviewed its business and resource inventory,
anchored on delivering excellent performance and achieving
business targets, improved the capability evaluation system, and
enhanced core operational effectiveness. It elevated the operating
quality of projects, increased sales per project, and improved the
conversion of project management fees. Conversion and collection
were accelerated to increase the sales amount per project and to
ensure full collection of project management fees. The Company
also ensured that each project undertaken would be successful by
implementing full-cycle profitability measures and strengthening its
teams to enhance the capabilities of middle-management.
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Financial Soundness and Continuous Returns to All
Shareholders

The Company will continue to enhance its operation quality and
stabilize its profit base, in order to maintain stable and sustainable
Shareholder returns. It declared an interim dividend of RMB0.076
per Share for 2026, achieving interim dividend payments for
two consecutive years. To further share operational dividends
with Shareholders and demonstrate the long-term value of the
Company, subject to the relevant conditions being met and the
necessary approvals being obtained, the dividend payout ratio
for 2026 is expected to be no less than 80% of the net profit
attributable to owners of the Company (including interim dividend).
The final dividend amount and its payment arrangements remain
subject to factors such as the Group's operating results, working
capital requirements, capital expenditure plans and approvals by
the Board and Shareholders.

In the long term, Greentown Management will always adhere
to the asset-light development strategy, consolidate its leading
position in the project management industry as the champion in
ranking, brand, and market capitalization, continuously improve
comprehensive full-life-cycle service capabilities covering real
estate development, existing stock renewal, and urban services,
and commit to becoming a leading full-cycle comprehensive
real estate service provider in China. It will navigate the ongoing
industry adjustment with resilience, achieve steady and sustained
progress, and continuously create long-term stable value for clients,
homeowners, Shareholders, and the industry.
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FINANCIAL ANALYSIS

For the six months ended 30 June 2026, the Group achieved:

WA Revenue

WAANRMEN,4657 BETT » B 2025F
HIM AR 1,3743 858 UL © R
R67% - WAKRBEMBER - ()RER
% K (i) A ARES o

Revenue of RMB1,465.7 million, representing a year-on-year increase
of 6.7% compared with RMB1,374.3 million in the same period in
2025. Revenue is derived from two types of businesses: (i) project
management services; and (ii) other services.
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Management Discussion and Analysis

During the Period:

(i) revenue from project management services was the Group’s largest
source of income and profit. Revenue reached RMB1,424.0 million
for the Period, accounting for 97.2% of total revenue, representing
an increase of 4.6% compared to RMB1,361.2 million in the same
period in 2025. The increase was primarily attributable to the
improved quality and higher conversion rates of newly contracted
projects, leading to an increase in project revenue compared with
the same period last year.

(i) revenue from other services was RMB41.7 million, accounting for
2.8% of the total revenue. This primarily consists of income from
complementary consulting services provided to clients based on
the Group's professional expertise accumulated through project
management business. These services included project preliminary
planning, technical consulting and management advisory, which
were a valuable extension of the Group's core project management
capabilities.

Costs of Services

During the Period, the costs of services were RMB862.9 million,
representing an increase of 4.7% from RMB823.9 million in the same
period in 2025. The increase was mainly due to a higher commencement
rate of newly contracted projects, leading to the corresponding increase
in project labour costs.

Gross Profit

The gross profit was RMB602.9 million, representing an increase of 9.5%
from RMB550.3 million in the same period in 2025. The gross profit
margin was 41.1%, representing an increase of 1.1 percentage points
compared with 40.0% in the same period in 2025.

— The gross profit margins of the two business segments were: 40.9%
for project management services and 50.2% for other services,
compared to 40.0% and 49.3%, respectively, for the same period in
2025.
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— The gross profit margin for the project management services was
40.9%, representing an increase of 0.9 percentage points compared
to 40.0% in the same period in 2025. The increase was primarily
due to the improved quality of newly contracted projects at the
business development stage, as well as the continuous optimization
of project management fees rates and per-unit management fee.

— The gross profit margin of other services was 50.2%, representing
an increase of 0.9 percentage points compared to 49.3% in the
same period in 2025. The primary reason for the increase was the
increased proportion of high value-added projects such as ancillary
consulting and management advisory services during the Period,
which optimized business structure and facilitated improvements in
the gross profit margin of that segment.

Other Income

During the Period, other income of the Group was RMB33.9 million, a
decrease of 27.0% from RMB46.4 million in the same period in 2025.
The decrease in other income was primarily due to the decrease in the
interest income from loans provided to third parties.

Other Gains and Losses

During the Period, the other losses of the Group were RMB37.1 million.
The losses were mainly due to (1) the impairment loss on intangible
assets of RMB16.8 million; and (2) the loss on disposal of other non-
current assets of RMB16.5 million.

Selling, Marketing and Administrative Expenses

Selling, marketing and administrative expenses amounted to RMB249.5
million, representing a decrease of 6.9% compared to RMB248.0 million
in the same period in 2025. The decrease was primarily attributable
to the Company’s optimization of its management mechanisms and
implementation of refined expense management and controls, which
reduced the relevant expenditures.
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Management Discussion and Analysis

Profit during the Period

During the Period, the profit was RMB259.0 million, representing a
decrease of 5.1% from RMB272.9 million in the same period in 2025.
The net profit attributable to the owners of the Company was RMB271.3
million, representing an increase of 5.9% from the net profit attributable
to the owners of the Company of RMB256.1 million in the same period
in 2025.

Trade and Other Receivables

As at 30 June 2026, trade and other receivables amounted to
RMB1,065.6 million, representing an increase of 2.0% from RMB1,044.6
million at the end of 2025. The increase was mainly due to the increase
in prepayments and deposits while net trade receivables decreased
during the Period. The Group continued to strengthen its receivables
collection efforts.

Contract Assets

As at 30 June 2026, the Group's contract assets were RMB1,753.8
million, representing an increase of 13.7% from RMB1,541.8 million as at
the end of 2025. Contract assets reflect the amounts related to certain
projects of the Company that the obligations were fulfilled but have
not yet reached the management fee collection milestone as agreed in
the contract. This project will be converted into cash inflows from the
Company's operating activities in the future.

Trade and Other Payables

As at 30 June 2026, the Group's trade and other payables amounted to
RMB1,192.8 million, representing a decrease of 19.1% from RMB1,475.0
million as at the end of 2025. The decrease was mainly due to the
reduction in the balance of payroll payable of RMB146.9 million and the
decrease of RMB133.5 million in the balance of other payables.
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Capital Structure

As at 30 June 2026, the total equity of the Group amounted to
approximately RMB3,705.3 million, representing a decrease of
approximately RMB9.2 million from RMB3,714.5 million as at the
beginning of 2026. Among which, equity attributable to owners of
the Company was approximately RMB3,620.0 million, representing an
increase of RMB2.4 million from RMB3,617.6 million at the beginning
of 2026, mainly due to: (1) the net profit attributable to the owners of
the Company of approximately RMB271.3 million achieved during the
Period; (2) the decrease of RMB272.5 million in equity attributable to
owners of the Company resulting from the distribution of cash dividends
to owners of the Company during the Period; and (3) the post-tax fair
value gain of approximately RMB3.6 million generated from equity
instruments designated at fair value through other comprehensive

income.

As at 30 June 2026, the Company had a total of 2,000,000,000 Shares in
issue, the total market capitalization of the Company was approximately
HK$3,600 million (based on the closing price on 30 June 2026).

Liquidity and Capital Resources

As at 30 June 2026, the Group had bank balances and cash (excluding
pledged bank deposits) of RMB1,402.2 million (31 December 2025:
RMB1,399.9 million); and the current ratio was 1.62 times (31 December
2025: 1.63 times). Gearing ratio (interest-bearing debt divided by total
equity at the end of the same period) was 1.0% (31 December 2025:
1.0%).

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

Debt

During the Reporting Period, the Group had no significant borrowings.
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Management Discussion and Analysis

Foreign Exchange Risk

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

Contingent Liabilities
The Group did not have any significant contingent liabilities as at 30
June 2026.

Pledge of Assets

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

Asset Transactions and Significant Investments

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

Material Acquisitions and Disposals

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

Future Plans for Material Investments or Capital Assets

The Group did not have any future plans for material investments or
capital assets as at 30 June 2026.

Treasury Management

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

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

As at 30 June 2026, the Group had 2,427 employees, representing an
increase of 1.6% as compared with 2,390 employees as at 31 December
2025, primarily because the Group maintains an overall stable scale and
conducts talent upgrading and reserve to meet business needs.
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COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company’s corporate
governance is to promote effective internal control measures, uphold
a high standard of ethics, transparency, responsibility and integrity in
all aspects of business, to ensure that its business and operations are
conducted in accordance with applicable laws and regulations and
to enhance the transparency and accountability of the Board to all
Shareholders. During the six months ended 30 June 2026, the Company
has adopted the code provisions in the CG Code as set out in Appendix
C1 to the Listing Rules as its own code on the corporate governance. To
the best knowledge of the Directors, the Company has complied with
all applicable code provisions set out in Part 2 of the CG Code during
the six months ended 30 June 2026.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

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

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

REVIEW OF INTERIM RESULTS AND INTERIM REPORT

The announcement of interim results and interim report of the Group
for the six months ended 30 June 2026 have been reviewed by the Audit
Committee and approved by the Board. The auditor of the Company,
KPMG, has performed a review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” on the interim
financial information of the Group for the six months ended 30 June
2026 prepared in accordance with International Accounting Standard
34 "Interim Financial Reporting”, and issued a review report dated 25
August 2026.
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DIRECTORS’” AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, the interests and short positions of the Directors
and chief executives of the Company in the shares, underlying shares
and debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO), which were required to be entered
in the register of the Company pursuant to Section 352 of the SFO,
or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code, were as follows:

() Long positions in the shares and underlying shares

BT
RETHRABHS

Name of Director or
chief executive

BEMnE

Nature of interest

RAEAT
RS HOEA
=P

Approximate

PTERD
EBROBE BEO

Number of Number of

percentage of

derivative interest in the

Shares M

ordinary

Shares Company

TRERE EmREBA 3,494,000 328,000 3,822,000 0.19%
Mr. Wang Junfeng Beneficial owner
RHEE EREAA 892,000 236,000 1,128,000 0.06%
Mr. Cheng Min Beneficial owner
AR BEREAA 646,000 0 646,000 0.03%

Ms. Nie Huanxin

Beneficial owner

GEX
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Note:

(1) Such interests refer to the interests in the award shares granted under
the 2025 Share Incentive Scheme.
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SsE: Tita AR R B 3,722,972 0.15%
Mr. Geng Zhonggiang Greentown China
B+ AR B 3,700,353 @ 0.15%
Ms. Nie Huanxin Greentown China
E27 6t AR B 508,650 0.02%
Mr. Cheng Min Greentown China
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It represents (i) 3,470,000 share options under the Greentown China
2016 Share Option Scheme; and (ii) 252,972 shares of Greentown
China (as beneficial owner). Mr. Geng Zhonggiang has resigned as
a non-executive Director and the Chairman of the Board, with effect
from 31 July 2026.

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

It represents 508,650 share options under the Greentown China 2016
Share Option Scheme.

Calculated based on the Director’s interest in the relevant shares and
the total number of issued shares of Greentown China as at 30 June
2026.

Save as disclosed above, as at 30 June 2026, none of the Directors

and chief executives of the Company had any interest or short

positions in any shares, underlying shares or debentures of the

Company or any of its associated corporations, which were required

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

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

notified to the Company and the Stock Exchange pursuant to the
Model Code.
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As at 30 June 2026, the following companies and persons (other than
the Directors and chief executives of the Company) had interest or short
position in the Shares and underlying Shares which fell to be disclosed
to the Company under Divisions 2 and 3 of Part XV of the SFO, or which
were required to be entered in the register kept by the Company under
Section 336 of the SFO:

FERRERE

Name of
substantial shareholder

Nature of interest

RARQBERH
BHED L

Approximate

BB E

percentage of

Number of interest in the

Shares Company

AR B

Greentown China

BERBEAA

Beneficial owner

1,432,660,000 71.63%
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Save as disclosed above, as at 30 June 2026, the Directors are not
aware of any other person (other than Directors and chief executives
of the Company) who have any interest or short positions in the Shares
or underlying Shares which would fall to be disclosed under Divisions
2 and 3 of Part XV of the SFO, or which were required to be entered in
the register kept by the Company pursuant to Section 336 of the SFO.
The Directors are not aware of any pledge of Shares by the controlling
shareholder of the Company as at 30 June 2026.

SHARE AWARD SCHEMES AND SHARE INCENTIVE
SCHEME

The Company adopted two share award schemes, namely the 2020
Share Award Scheme and the 2022 Share Award Scheme on 28 October
2020 and 24 April 2022, respectively. On 2 February 2026, the Company
adopted the 2025 Share Incentive Scheme and conditional upon the
2025 Share Incentive Scheme taking effect, the 2022 Share Award
Scheme was terminated.
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2020 Share Award Scheme

The Company did not grant any award shares under 2020 Share Award
Scheme during the Reporting Period. There were no unvested award
shares as at 1 January 2026 and as at 30 June 2026. There were no
award shares granted, vested, cancelled or lapsed during the six months
ended 30 June 2026. Since the adoption of the 2020 Share Award
Scheme to 30 June 2026, a total of 35,740,000 award shares had been
granted, 28,710,000 award shares had been vested, 7,030,000 award
shares had been lapsed and no award shares had been cancelled.

As at 1 January 2026 and 30 June 2026, the number of award shares
available for grant under the 2020 Share Award Scheme was 7,120,961
Shares, and the number of underlying Shares was 7,120,961 Shares,
accounting for approximately 0.356% of the issued Shares (excluding
treasury Shares) of the Company as at the date of this interim report.

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

report.
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2022 Share Award Scheme

On 24 April 2022, the Company adopted the 2022 Share Award Scheme
to issue and allot new Shares to the trustee pursuant to the specific
mandate and in accordance with the terms of the scheme rules. The
new Shares to be issued will be held on trust for the grantees until the
end of each vesting period which may differ among the grantees and
be transferred to the grantees upon satisfaction of the relevant vesting
conditions as may be specified by the Board in the award letter.

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

As at 1 January 2026 and 30 June 2026, the number of share awards
available for grant under the 2022 Share Award Scheme was 20,219,000
Shares and 0 Share, respectively. As at the date of this interim report,
given that the 2022 Share Award Scheme has been terminated, the
number of Shares available for issue under the 2022 Share Award
Scheme is 0 Share, accounting for 0% of the issued Shares (excluding
treasury Shares) of the Company as at the date of this interim report.

During the six months ended 30 June 2026, no award shares granted
had been vested or cancelled. On 2 February 2026, all the granted
but unvested Shares under the 2022 Share Award Scheme became
outstanding Shares and the grantees of such Shares were no longer
entitled to such Shares.
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As at 30 June 2026, all the granted but unvested Shares under the 2022
Share Award Scheme became outstanding Shares, the details of which
are as follows:

ERAR

Name of Grantees Date of Grant

RBRHBAE
Number of Award Shares
HBR
#2026 %F il Bim  BEARS  R2026F
1818 [0 EFE ATfE  6H30R FEH
Lapsed/
As at Granted Vested Outstanding As at

1January  during the  during the  during the 30 June Vesting
2026 Period Period Period 2026 Period

BERRA

Connected Grantee

B%

Director

Tlhégsxh 202453/ 22850
Mr. Wang Junfeng 22 March 2024 Mot

FBERBAEY
Non-connected
Grantees M3
A%EE 202463/ 228D
4 employees 22 March 2024 Mot

2,450,000 - - 2,450,000 - 2
Note 2

3,479,000 - 3,479,000 - 2

Note 2

at

Total

5,929,000 - 5,929,000 -

BaE -

1. 2024F3A2HERERERHOHAF
8 :5.648 L (FE—H#t) 5188 (FE=
HE) 476770 (BB=1Ht) -

2. REHEM2024F3822H8E20274F3
R22H8 -

3. FARAFIMEALHRERES -

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

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

3. Existing employees who are not connected persons of the Company.
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2025 Share Incentive Scheme

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

During the six months ended 30 June 2026, 5,189,000 Shares have
been granted under the 2025 Share Incentive Scheme. As at 1 January
2026 and 30 June 2026, the number of awards available for grant under
the 2025 Share Incentive Scheme was 0 Share and 20,959,000 Shares,
respectively. As at the date of this interim report, the number of Shares
available for issue under the 2025 Share Incentive Scheme is O Share,
accounting for 0% of the issued Shares (excluding treasury Shares) of
the Company as at the date of this interim report.

During the six months ended 30 June 2026, no award share granted had
been vested or cancelled.
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R2026F 6 H30H - RARIFEAS,189,000 As at 30 June 2026, the Company had a total of 5,189,000 unvested
RGN S R 2= (T N award shares, the details of which are as follows:

BRROEE
Number of award shares

R 2026 HR HR BR R2026F

RRARA R A8 1A18 E&Ri EER BX¥ 6A30H
As at 1 Granted Vested Lapsed As at

January duringthe duringthe duringthe 30 June
Name of Grantees Date of Grant 2026 Period Period Period 2026
£z
Directors
TRExRE 202653 A 31 BFEY - 328,000 - - 328,000 RV,
Mr. Wang Junfeng 31 March 2026 et Note 2
Bexs 2026 3 A 31 B UED - 236,000 - - 236,000 Y,
Mr. Cheng Min 31 March 2026 Mete? Note 2
BEERZRE" 202653 A 31 BEY - 139,000 - - 139,000 Pier2
Related entity participants ™3 31 March 2026 o= Note 2
EESRE 20265 3 A 31 B "D - 4,486,000 - - 4,486,000 MiEE2
Employee participants M4 31 March 2026 et Note 2
At
Total - 5,189,000 - - 5/189,000

BT - Notes:

1. 202653 A31BERERLEKRGHORTF 1. The fair value per Share granted on 31 March 2026 is HKD2.04, which is
BR204B7T  ZeBUKRTEAI—H based on the closing price of the Shares immediately before the date of
et B U SR MB R B REE - grant.

2. HEBHIRA2026F3A31AE2027F4 2. The vesting period is from 31 March 2026 to 1 April 2027.
A18 -

3. ARFERAR - BRMEARSEE 3. Directors and employees of the holding companies, fellow subsidiaries or
NRAIWEEREE © associated companies of the Company.

4. fEfIAL - BIAREEEAKERRINE 4. Any individual, being a director (excluding independent non-executive

H(BUIFNTEERIN HEE (B Directors) or employee of any member of the Group (including persons
A% 2025 F It BB =T IR T8 - who are granted awards under the 2025 Share Incentive Scheme as an
ERBEZENB I ERBEHNENZA inducement to enter into employment contracts with these companies).

+) -
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As at 30 June 2026, (i) the share options and awards granted and to
be granted to any participants by the Company under the 2020 Share
Award Scheme, the 2022 Share Award Scheme or the 2025 Share
Incentive Scheme did not exceed the 1% individual limit (as defined
under Chapter 17 of the Listing Rules); and (ii) the share options and
awards granted and to be granted to any related entity participants or
service providers by the Company in the 12-month period prior to 30
June 2026 did not exceed 0.1% of the total issued Shares (excluding
treasury Shares).

During the six months ended 30 June 2026, the number of Shares that
may be issued in respect of awards granted under all schemes of the
Company divided by the weighted average number of Shares of the
relevant class in issue (excluding treasury Shares) for the six months
ended 30 June 2026 was 0.

SHARE OPTION SCHEME

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

EQUITY-LINKED AGREEMENTS

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

UPDATES ON DIRECTORS' INFORMATION

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

Mr. Wang Junfeng obtained a master's degree from the China Europe
International Business School in April 2026.

Dr. Ding Zuyu has been appointed as an independent non-executive
director, the chairman of the remuneration committee and a member
of each of the nomination committee and the audit committee of CIFI
Holdings (Group) Co. Ltd. (a company listed on the Main Board of the
Stock Exchange, stock code: 00884) since 29 June 2026.
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SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

On 31 July 2026, Mr. Geng Zhonggiang resigned as a non-executive
Director, the Chairman of the Board and from his other positions in the
Group. Mr. Zhao Hui has been appointed as a non-executive Director,
the Chairman of the Board and a member of each of the nomination
committee and the remuneration committee of the Company.

Save as disclosed above, no significant events have taken place
subsequent to 30 June 2026 and up to the date of this interim report.

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

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

As at 30 June 2026, the Company did not hold any treasury Shares.

INTERIM DIVIDEND

The Board has declared an interim dividend of RMBO0.076 per Share
(equivalent to HK$0.087852 per Share, based on HK$1.00:RMB0.86509,
being the average exchange rate for the conversion of RMB against HK$
as announced by the People’s Bank of China for the five business days
immediately preceding 25 August 2026) for the six months ended 30
June 2026, totalling RMB152 million. The interim dividend is expected
to be paid on 15 December 2026 to the owners of the Company whose
names appear on the Company’s register of members on 4 December
2026, being the record date for determining the eligibility for the interim
dividend.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Tuesday,
1 December 2026 to Friday, 4 December 2026 (both days inclusive),
during which period no transfer of Shares will be registered. The record
date for determining the entitlement of Shareholders to receive the
interim dividend will be Friday, 4 December 2026. In order to be eligible
for the interim dividend, unregistered holders of Shares should ensure
that all transfer forms accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar in Hong
Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’'s Road East,
Wanchai, Hong Kong for registration no later than 4:30 p.m. on Monday,
30 November 2026.

APPRECIATION

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

By order of the Board
Chairman
Zhao Hui

Hangzhou, the PRC
25 August 2026
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Independent Review Report

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

INTRODUCTION

We have reviewed the interim financial report set out on pages 41 to
77, which comprises the consolidated statement of financial position of
Greentown Management Holdings Company Limited (the “Company”)
and its subsidiaries (the “Group”) as at 30 June 2026 and the related
consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and condensed
consolidated cash flow statement for the six-month period then ended,
and explanatory notes. The Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the preparation
of this interim financial report to be in compliance with the relevant
provisions thereof and International Accounting Standard 34 Interim
Financial Reporting (“1AS 34") as issued by the International Accounting
Standards Board. The directors are responsible for the preparation and
presentation of this interim financial report in accordance with I1AS 34.

Our responsibility is to express a conclusion, based on our review, on
this interim financial report and to report our conclusion solely to you,
as a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410, Review of Interim Financial Information
Performed by the Independent Auditor of the Entity as issued by
the Hong Kong Institute of Certified Public Accountants. A review of
interim financial report consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the interim financial report as at 30 June 2026 is not
prepared, in all material respects, in accordance with |AS 34.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

25 August 2026
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BZE2026F 6 B30 ALEAER - REEZ
For the six months ended 30 June 2026 — unaudited

2025 %
2025
ARETIT
RMB'000

2026 F
2026
ARBT T
RMB’000

BRE
Note

LN Revenue 5 1,465,723 1,374,262
PRAS KA Cost of services (862,859) (823,949)
EF Gross profit 602,864 550,313
A Other income 6 33,868 46,403
Efblas & E1E Other gains and losses 7 (37,106) (1,695)
HEREHAX Selling and marketing expenses (38,355) (49,815)
1TEFAY Administrative expenses (211,176) (218,228)
R E AR Finance costs 8 (1,335) (1,474)
TEEEEBERX THRIE  Netreversal of impairment losses under

BB B B FEE expected credit loss model 9 3,482 25,225
DR E AR EE Share of results of associates 92 (239)
DIEEERAREE Share of results of joint ventures (3,528) 1,489
B AT R Profit before tax 10 348,806 351,979
SR Income tax expense 11 (89,761) (79,033)
HRFE Profit for the period 259,045 272,946
AT AL Attributable to:

RKABIEE A Owners of the Company 271,321 256,117

eI A Non-controlling interests (12,276) 16,829
HAFIE Profit for the period 259,045 272,946
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

BZE2026F 6 B30 HIEAER - REEZ (H)
For the six months ended 30 June 2026 — unaudited (continued)

2026 2025
2026 2025
AR®TR AR%TT
RMB’'000 RMB'000
Hit 2 HEK = Other comprehensive income
BAFEFAEMEEREEA Fair value gain on equity investments
BRAZE R A FHER G designated at fair value through other
(FBRFEIE) comprehensive income, net of tax 3,563 8,267
HRHE M2 E R Other comprehensive income for the
period 3,563 8,267
HrR2EREEE Total comprehensive income for the
period 262,608 281,213
AT AR Attributable to:
RATHEAA Owners of the Company 274,884 264,384
FEIE AR R A Non-controlling interests (12,276) 16,829
262,608 281,213
BRER Earnings per share
AR® AR
2N Basic 13 RMB0.147T RMBO.137T
AR AR
By Diluted 13 RMBO0.147T RMBO0.137T
F 47277 BN T B AN B & e —30 The notes on pages 47 to 77 form part of these financial statements.
ﬁ_j\ o
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e AR R
Consolidated Statement of Financial Position

MR 2026 6 A 30 B - RIEEZ
At 30 June 2026 — unaudited

" 2026 F R 2025 F
6 A30H 12331 H
30 June 31 December

2026 2025
i AR®BFRT ARETT
Note RMB’000 RMB'000

kREBEE Non-current assets
ME - BERKE Property, plant and equipment 14 61,417 78,077
EREEE Right-of-use assets 14 7,111 7,131
Bk Goodwill 981,761 981,761
B AE Intangible assets 15 131,778 152,613
NI oL Interests in associates 91,246 91,154
REERAMER Interests in joint ventures 312,859 318,372
BAFEFAEMEEUER  Equity investments designated at fair
BRARTE value through other comprehensive
income 78,823 73,522
AT EFABR (22T  Financial assets at fair value through
AERDEREE profit or loss (“FVPL") 5,438 5,345
TR IEE E Deferred tax assets 96,597 71,985
HtIEmeEE Other non-current assets 14 135,572 212,095
1,902,602 1,992,055
REEE Current assets
B 5 REMBEWFIE - £ K& Trade and other receivables, deposits and
AR FRIA prepayments 16 1,065,627 1,044,577
EHEE Contract assets 17 1,753,819 1,541,847
R RS 75 R R Amounts due from related parties 21 436,207 447,338
BEEMIRITER Pledged bank deposits 117,512 95,410
IRITHER IR Bank balances and cash 1,402,175 1,399,917
4,775,340 4,529,089
REBEE Current liabilities
25N EMmENFIE Trade and other payables 18 1,192,793 1,475,024
aHaE Contract liabilities 510,988 497,833
FESTEARSE 5 R Amounts due to related parties 21 540,887 402,201
JET TS HIE Income tax payable 399,479 346,844
Hh R TIR Other taxes payable 34,619 53,485
HEaE Lease liabilities 3,082 4,344
JERTAR B Dividend payable 267,000 -

2,948,848 2,779,731
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2026 F 6 A 30 B - RISEZ ()
At 30 June 2026 — unaudited (continued)

" 2026 F R 2025 F
6 A30H 12331 H
30 June 31 December

2026 2025
i AR®BFRT ARETT
Note RMB’000 RMB'000

REVEEFHE Net current assets 1,826,492 1,749,358
HEERRBAERS Total assets less current liabilities 3,729,094 3,741,413
kRBAE Non-current liabilities
HEaRE Lease liabilities 3,422 2,151
BAETIEAE Deferred tax liabilities 20,355 24,763
23,777 26,914

EEFE Net assets 3,705,317 3,714,499
IRA R 5 Capital and reserves
AR Share capital 19 16,679 16,679
1 Reserves 3,603,315 3,600,888
AAREEAEILER Total equity attributable to owners of

the Company 3,619,994 3,617,567
FEERER Non-controlling interests 85,323 96,932
RS Total equity 3,705,317 3,714,499

M2026F8 A2 HEZEEGHERFEE  Approved and authorised for issue by the board of directors on 25
Fz August 2026

TR B8
Wang Junfeng Cheng Min
EFE EF
Director Director

FATET7TBERKMIFBATEIREKRAN—I  The notes on pages 47 to 77 form part of these financial statements.

e

N
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AEEREER
Consolidated Statement of Changes in Equity

HZE2026F 6 A30 ALEAEA - REEX
For the six months ended 30 June 2026 — unaudited

AOAREARGRS
Attributable to equity owners of the Company
FOYE
ARf
ARHER FEREN
HHmERN SHEEN NRORERN
B HHRE  OVERE it it FERER
Far value
reserve of
financial
assets at
Shares held fair value
for share through other  Share-based Non-
Statutory Merger Special  comprehensive payment Retained controlling Total
Share capital  Share premium reserve reserve reserve income reserve profits interests equity
ARETT T RETT S ARETFT ARETFT ARRFTC ARBfL  ARETR
0 { RMBO00 RMBO00 000 RMBO00 RMBO00
Ha02651 718 At1 January 2026 16,679 2979,642 340,755 (20079)  (1.470,99) 79,384 34,705 31128 1,626,347 3,617,561 96,932 3714499
iz Profitfor the period - - - - - - - - man ma3n (12,276) 259,045
BRI Other comprehensive income for the
period:

HERDTEALD Fairvalue gain on eqity instruments
SERANRITAREY  designated atfar value though
ATENE (MEHR) ofher comprehensive income, net

oftax - - - - - - 3,563 - - 3,563 - 3,563
BREENEEE Totel comprehensive income fo the

period - - - - - - 3,563 - s 274,884 (12.276) 262,608
i Dividenas - - - - - - - - (272,451) (272,457) - (272,457)
FhRERIE Captelcontbution rom non-

controllng interests - - - - - - - - - - 067 067
26564308 At 30 June 2026 16,679 2979642 340,755 (20079 (1,470994) 79384 33,268 128 1,625.211 3619.99% 85,323 3705317
RUOBE1R1A At 1 January 205 16,769 2986874 0755 (20124 (1470994 79,384 16117 04 183025 3810170 13141 391,581
HAHE Profitfor he period - - - - - - - - 2,117 2,117 16829 M9
BT R Other comprehensiv income for the

period:

HTROTEFALRE  Fairvaue gain on equiyinstruments
WA AREH desigated at far value thiough
DTEME(ERE) other comprehensive income, net

oftax - - - - - - 8207 - - 8267 - 8267
InrENELE Total comprehensive income for the

period - - - - - - 8267 - 2617 26438 16829 281213
e Dividends - - - - - - - - (t82.400) ({82.400) - (é82.400)
BIRAZEFL Recogniton of equiy-setled share-

based payments - - - - - - - 219 - 219 - 209
GERORE Vested share awards - 21,080 - ) - - - o - - - -
HABFOANE At 30 June 2025 16,769 300795 30755 {20m (1470994) 7934 B0 11538 1603975 3504348 148240 3742588

FATRTTENM T B AT KRR~  The notes on pages 47 to 77 form part of these financial statements.

]_j\o

e
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Condensed Consolidated Cash Flow Statement

HZE2026F 6 B30 BIEAER - REEZ

For the six months ended 30 June 2026 — unaudited

BZ6H30BLAEA
Six months ended 30 June
2026 F

2026

AR®TR

RMB’000

20254
2025

ARETTT

RMB'000

REER Operating activities
KEEES Cash generated from operations 201,457 261,819
EHmIE Tax paid (67,334) (149,920)
RETHFMESRENETHE Net cash flows generated from operating

activities 134,123 111,899
REEH Investing activities
REEBARINEE Investments in joint ventures = (45,971)
BERNAIHEREH Capital return from a joint venture - 38,008
AL RFIIRE Dividends received from joint ventures 3,059 316
FFEEWENB AR Settlement of contingent consideration in respect

AR ENGER of acquisition of a subsidiary in prior year (200,000) -
REEBAMSHMASRE Other cash flows arising from investing activities 18,608 27,379
BREES (FTA) Fris Net cash flows (used in)/generated from

RERETFH investing activities (178,333) 19,732
REEE Financing activities
gEHEaRE Repayments of lease liabilities (3,255) (3,529)
ERE Dividends paid (5,457) -
BMEEHMEHEMRERE Other cash flows arising from financing activities 58,552 (1,763)
BEEBME(FTA) Net cash flows generated from/(used in)

HEREFHR financing activities 49,840 (5,292)
ERSEFLE Effect of foreign exchange rate changes, net (3,372) (868)
R MRS EEYILINFERE Net increase in cash and cash equivalents 2,258 125,471
YR & MR FEY Cash and cash equivalents at beginning of period 1,399,917 1,518,287
HREASRESEEY Cash and cash equivalents at end of period 1,402,175 1,643,758
RERAESEEBYERDN Analysis of balances of cash and cash equivalents
Re MIRTTHE SR Cash and bank balances 1,519,687 1,805,827
B BERRITER Less: Pledged bank deposits 117,512 162,069
RE BT R Cash and cash equivalents as stated in the

BHEREESEY consolidated statement of financial position 1,402,175 1,643,758
FA47ET7TENMTEATEHRERN—3  The notes on pages 47 to 77 form part of these financial statements.
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2026F 6 A 30H
30 June 2026

CORPORATE INFORMATION

The Company was established in the Cayman Islands as an
exempted company with limited liability on 12 December 2016. The
Company'’s shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) since 10
July 2020.

The Company is an investment holding company. The principal
activity of its subsidiaries (together with the Company referred to
as the “"Group”) is to provide project management services in the
People’s Republic of China (the “PRC").

The immediate and ultimate holding company of the Company
is Greentown China Holdings Limited ("Greentown China”), a
company listed on the Main Board of the Stock Exchange and
incorporated in the Cayman Islands.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited,
including compliance with International Accounting Standard
("IAS") 34, Interim financial reporting, issued by the International
Accounting Standards Board (“IASB”).

The interim financial report has been prepared in accordance with
the same accounting policies adopted in the 2025 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2026 annual financial statements.
Details of any changes in accounting policies are set out in Note 3.
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2026 6 A30H
30 June 2026
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2. BASIS OF PREPARATION (CONTINUED)

The preparation of an interim financial report in conformity with
IAS 34 requires management to make judgements, estimates, and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year-
to-date basis. Actual results may differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2025 annual
financial statements. The condensed consolidated interim financial
statements and the accompanying notes do not include all of the
information required for a full set of financial statements prepared
in accordance with IFRS Accounting Standards.

The interim financial report is unaudited, but has been reviewed
by KPMG in accordance with Hong Kong Standard on Review
Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity, issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA").
KPMG's independent review report to the board of directors is
included on page 39.
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2026 6 A30H
30 June 2026

CHANGES IN ACCOUNTING POLICIES

The IASB has issued a number of amendments to IFRS Accounting
Standards that are first effective for the current accounting period.
Of these, only the amendments to IFRS 9, Financial instruments
and IFRS 7, Financial instruments: Disclosures — Amendments
to the classification and measurement of financial instruments,
are relevant to the Group's financial statements. The impacts of
adopting these amendments are discussed below.

The Group has not applied any new standard or interpretation that
is not yet effective for the current accounting period.

Amendments to IFRS 9, Financial instruments and IFRS 7, Financial
instruments: Disclosures — Amendments to the classification and
measurement of financial instruments

The adoption of these amendments has no impact on the interim
financial report. The Group has not applied any new standard or
interpretation that is not yet effective for the current accounting
period.

OPERATING SEGMENT INFORMATION

Operating segments are determined based on the Group's internal
reports which are submitted to the CODM (“chief operating
decision-maker”) for performance assessment and resources
allocation. This is also the basis upon which the Group is organised
and managed.

For management purposes, the Group is organised into business
units based on their products and services and has two reportable

operating segments as follows:

4 Project management
e Others (construction design and other consulting service, etc)

20264 HRSR 49



Greentown Management Holdings Company Limited

AEERP A BEREME

Notes to the Unaudited Interim Financial Report

2026 6H30 A
30 June 2026
4. REDHER (&) 4. OPERATING SEGMENT INFORMATION
(CONTINUED)
MR  REEIRA 2| ELE An analysis of the Group's revenue and results by reportable and
EoEE D E’]Hﬁl]\&%i Lo N operating segments for the interim period is as follows:
BE20265F6 A30HLK<EA For the six months ended 30 June 2026

RERH Eft pigi B )

Project

management Others Segment total  Eliminations Total

ARBTR  ARMTR  ARRTR  ARETn  ARWTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AHRA Segment revenue
HMEBA External revenue 1,424,013 41,710 1,465,723 - 1,465,723
DEEBA Inter-segment revenue 835 926 1,761 (1,761) -
st Total 1,424,848 42,636 1,467,484 (1,761) 1,465,723
PHEE Segment results 298,627 (2,399) 296,228 219 296,447
RAOBEKA Unallocated other income 47
RIS Unallocated administrative expenses (5.732)
ADERERK Unallocated finance costs (43)
RORELER Unallocated exchange losses (3,372)
FOEEREH Unallocated license fee (Note 21(i)(a))

(i3t 21(0)a) (28,302)
BRI Profit for the period 259,045
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2026% 6 A30 R
30 June 2026
RETBHER (&’ 4. OPERATING SEGMENT INFORMATION
(CONTINUED)
HE 202596 A30H LB A For the six months ended 30 June 2025
REEH Efth : Egfiz @t
Project
management Others  Segmenttotal ~ Eliminations Total
ARETT ANREFT AEETT ANREFT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AHRA Segment revenue
IS N External revenue 1,361,194 13,068 1,374,262 - 1,374,262
DEEBA Inter-segment revenue 661 686 1,347 (1,347) -
e Total 1,361,855 13,754 1,375,609 (1,347) 1,374,262
AHEE Segment results 315,015 (1,695) 313,320 219 313,539
RATEMBA Unallocated other income 662
FAETBAEY Unallocated administrative expenses (4.190)
RABBENK Unallocated finance costs (29)
APBE R ME Unallocated exchange gains 467
FOERRER Unallocated license fee (Note 21(i)(a))

ELG) (37,503)
BRRE Profit for the period 272,946
HREATHRAAEEFZLER No segment assets and liabilities are presented as they were
FERERD R LKRBETHRES not regularly provided to the Group's chief operating decision
HMEENBBNER QAT EET maker for the purpose of resource allocation and performance

NEEERAE - assessment.
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5 WA 5. REVENUE
WADHTIT - An analysis of revenue is as follows:

BZ6H30HBLAEA
Six months ended 30 June
2026 F 2025 F

2026 2025
AR®TR ARETET
RMB’000 RMB’000

RERBFEA LA Revenue from contracts with customers 1,465,723 1,374,262
BEFEEHRANBAEE DT Disaggregated revenue information for revenue from
contracts with customers
WETS Geographical market
REBMEREWAKRBFRETE © The Group's consolidated revenue is attributable to the market in
the PRC.
A TEZ IR Timing of revenue recognition

BZ6H30BLAEA
Six months ended 30 June
2026 F 2025 F

2026 2025
AR®TR ARETET
RMB’000 RMB’000

BERF TR A ¢ Revenue recognised over time:
REER Project management business 1,424,013 1,361,194
HoAt (F3E) Others (Note) 41,710 13,068
st Total 1,465,723 1,374,262
BsE :  # =20265F6 8308 1k 7~ 1A Note:  During the six months ended 30 June 2026, revenue from
A - ARBRABERER other services include construction design and other

AT HEMABARE  SREA
R % 41,710,000 7T ( & = 2025
F6A0RAIEAREA - ARKE
13,068,000 7T) °

consulting services amounting to RMB41,710,000 (six
months ended 30 June 2025: RMB13,068,000).
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30 June 2026

Hibg A 6. OTHER INCOME

BZ6H30HBLAEA
Six months ended 30 June
2026 F 2025 F

2026 2025
AR®TR ARETET
RMB’000 RMB’000

REUTEEAFBHBA Interest income from:

—IRTTHERR — bank balances 11,008 5,722

- IEEE T IR E R —loans to related parties (Note 21(i)(a))
(MIEE21()(a)) 5,602 6,619
-MEBE=FRHEER — loans to third parties 4,606 27,034
21,216 39,375
R 80 B Government grants 10,605 6,414
EHAb Others 2,047 614
@t Total 33,868 46,403

Hib= & EE 7. OTHER GAINS AND LOSSES

BZE6H30HLAEA
Six months ended 30 June
2026 & 20254

2026 2025
ARBTRE ARBTT
RMB’000 RMB'000

[ (E518) Wt F58 Foreign exchange (losses)/gains, net (3,372) 485
MEEMIERBEEZEBE  Loss on disposal of other non-current assets (16,489) (3,878)
HEWE  MEKZEUK  Net gain on disposal of property, plant and

EREEE 2 W FHE equipment and right-of-use assets 53 1,856
| EERE Impairment of intangible assets (16,843) -
Hitb Others (455) (158)
et Total (37,106) (1,695)
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202656 8 30 A

30 June 2026

8. REA 8. FINANCE COSTS

BZ6H30BLAEA
Six months ended 30 June
2026 F 2025 F

2026 2025
AR®TR ARETET
RMB’000 RMB’000

FE=HEFFEFX Interest expenses on loans from third parties (1,190) (1,209
HEF B Interest on leases (145) (265)
#Et Total (1,335) (1,474)

9. FEHIEEEEEXTHRE 9 NET REVERSAL OF IMPAIRMENT LOSSES UNDER
e B FEE EXPECTED CREDIT LOSS MODEL

EZ6H30BIENEA
Six months ended 30 June
2026 F 2025

2026 2025
AR®TRE AR®BTT
RMB’000 RMB'000

CREESTR) /#EIRERE ©  (Impairment losses)/reversal of impairment

losses on:
- BHBE — contract assets (5,004) 27,715
- B REWFIE —trade receivables 12,281 1,272
— B fth BARSE 5 R K — amounts due from related parties 992 374
— H b R GRIE — other receivables (4,787) (4,136)
et Total 3,482 25,225
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10. PROFIT BEFORE TAX

RRPEIRE

AR AR

AEELP AP BEREME

Notes to the Unaudited Interim Financial Report
20266 B 308

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

30 June 2026

HZ6HA30H1ENEA
Six months ended 30 June
2026 F 2025 F
2026 2025
ARBT T ARETT
RMB’'000 RMB’000
EEEHM Directors’ remuneration 2,327 3,885
N K E A g F Salaries and other benefits 617,395 608,753
RIKEFFHEIE IR Retirement benefit scheme contributions 21,199 13,460
ETHA(BIEESH) Staff costs (including directors’ emoluments) 640,921 626,098
M - BEMERETE Depreciation of property, plant and equipment 4,415 3,933
CTREEERE Depreciation of right-of-use assets 3,139 4,060
HIHEEEE Amortisation of intangible assets 20,269 29,124
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11.

56

FrieHiRx

AEEFHEHELOEEARBH
T

11. INCOME TAX EXPENSE

The major components of the Group's income tax expense are as
follows:

HZEZ6H30HLAEA
Six months ended 30 June
2026 F

20254
2025
AEBTTT
RMB’000

2026
ARBT T
RMB’000

BIEAFR IR Current tax:

R 1 TSR PRC enterprise income tax 120,037 83,495
BEEE (GBRERE) (Over)/under provision in prior years:

BETE

PRI FERTEE PRC enterprise income tax (68) 1,421
EERIA Deferred tax: (30,208) (5,883)
st Total 89,761 79,033

ARRRTSEMA—HERRAR
Ft AR EIA

ZANNETYA S A VAol =N
WEELEHEE  DTHERES
20265 6 A30H LN E B AR E
VB S ERTLFE -

RIBPEARLMBE L EMRER
(TREMRBHR ) EREEMRERA
BHEED  FEMBARNRER
25% - HETHEMBARZAE15%
BEBRE

AEERTREENE THEARR
RAFEFENERBAMEENE
% AIZEEEEMBHRECR ° &
ERERPENBARNEEMS
B ERBE MM 25%1H - S E
FEREBEFRE20%  WZEHEM
BARRARENERE R XM
BRERS% - PNERBMNEERNE
RRGFEBFELEMSH AR
BIZEFTRE ©

Interim Report 2026

The Company is registered as an exempted company and as such
is not subject to the Cayman Islands taxation.

No provision for income tax has been made for the Company’s
subsidiaries incorporated in Hong Kong as they had no assessable
profits derived from Hong Kong during the six months ended 30
June 2026.

Under the Law of the People’s Republic of China on Enterprise
Income Tax (the “EIT") and Implementation Regulation of the EIT
Law, the tax rate of the PRC subsidiaries is 25%, although certain
PRC subsidiaries enjoy a preferential tax rate of 15%.

Certain subsidiaries of the Group operating in the PRC meet the
eligibility criteria set for small and low-profit enterprises in this year,
which are eligible for preferential corporate income tax policy. The
EIT of those eligible PRC subsidiaries is calculated based on 25%
of the taxable profit amount and a preferential tax rate of 20% is
applied, thus the actual effective EIT rate of those PRC subsidiaries
for the current period is 5%. The qualification of small and low-
profit enterprises is reassessed annually through the annual EIT
filing process.
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12. B2 12. DIVIDENDS
() PHEBESEERESR (i) Dividends payable to ordinary equity owners
BEAEBERE attributable to the interim period

2026 F 20254
2026 2025

AR®TR ARETET
RMB’000 RMB’000

F BREAR R B R ROR A Y Interim dividend declared and to be paid

PHIR B EIRA R 0.076 7T after the interim period of RMB0.076 per

(20254 : B AR®0.0767T)  share (2025: RMBO0.076 per share) 152,000 152,000
IR B S B R M R R The interim dividend has not been recognised as a liability at
RBE- the end of the reporting period.

(i) APHIHIRHLERN £ — (i) Dividends payable to ordinary equity owners

MHRFEBLCEERES attributable to the previous financial year, approved
BEAZRE during the interim period

BZ6H30HBLAEA
Six months ended 30 June
2026 F 2025 &

2026 2025
AR®TR ARETET
RMB’000 RMB'000

M E—MIRFE 2 REARE Final dividend in respect of the previous
(M EREAfERtE) TS - financial year, of RMB0.0916 per share (six
BRARE0.09167T months ended 30 June 2025: RMB0.24
(BiZ22025%6 H30H 1E75ME A © per share) and a special dividend of
BRAR®KO0.247T) & RMB0.0419 per share (six months ended

Rk BB AR 0.04197T 30 June 2025: Nil), approved during the
(BUE20255F6 A30H L] A :  interim period
") 267,000 482,400
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13. BRRER

58

BREARFTHIEEZ2026F 6 A
308 IEAEAARR L BARERE
B ABERF AR 271,321,000 7T
(HZE2025F6 A30H AR - A
R 256,117,000 7T ) & # & 2026 F
6 A30 B 1E/NME A B 3 TS mAR hniE
F 15 811,969,369,000 A% ( & & 2025
F6A30H 1ENEA 1 1,975,217,000
BROETE -

KRABRRO BB EYEE
B s BT TR E E 2026 F 6 A 30
HIEANEARAR L BREREES
AJEAEH T AR 271,321,000 7T (B
F2025F6B30BIEAER: AR
5 256,117,000 7T ) I & i B 0 &
¥9201,969,369,000 J% (= 2025 F 6
A30H1E7]EA : 1,989,063,000 %)
FTE o
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13. EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit for
the six months ended 30 June 2026 attributable to ordinary equity
owners of the Company of RMB271,321,000 (six months ended 30
June 2025: RMB256,117,000), and the weighted average number of
ordinary shares of 1,969,369,000 (six months ended 30 June 2025:
1,975,217,000) in issue during the six months ended 30 June 2026.

The calculation of diluted earnings per share is based on the profit
for the six months ended 30 June 2026 attributable to ordinary
equity owners of the Company of RMB271,321,000 (six months
ended 30 June 2025: RMB256,117,000), and the weighted average
number of ordinary shares of 1,969,369,000 (six months ended 30
June 2025: 1,989,063,000), after adjusting dilutive effect of share
awards.
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AR¥E3722,00070) ¥ - BE &
B

H E2026F6 308 1F /1@ A
REBRPRAEEFTLEINTE
EHE - ASEESAINERE
MIESH— KRB RBEERB
K- AEBEREREAEEEARY
3,150,000 7t ( & £ 20254 6 A30H
IENER - AR 1,143,0007T) ©

REENEMIERDEERIFED
EWE  HP o WE N RESFE
£ HE2026F 6308 LA A
HAR B E b IE R B & B 1R AR AN B Al
WElEEmERBREETE - Hitb
FERBEEZAIRESREELE
HEXKBER 2 M SERET
SHEME AT AEE - Hfb3E
RENVE E 2 REARE 450,000 T
REZE2026F 6 A30H 1E5EA (B
E2025F 6 A30H EXNEA - &)
2B EHEER ©
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14. PROPERTY, PLANT AND EQUIPMENT, RIGHT-OF-

USE ASSETS AND OTHER NON-CURRENT ASSETS

During the six months ended 30 June 2026, the Group acquired
property, plant and equipment with a cost of RMB1,167,000 (six
months ended 30 June 2025: RMB3,722,000).

During the six months ended 30 June 2026, the Group entered
into additional new lease agreements for office buildings. The
Group is required to make fixed monthly payments or lump sum
payments. On lease commencement, the Group recognised right-
of-use assets of RMB3,150,000 (six months ended 30 June 2025:
RMB1,143,000).

The Group's other non-current assets are properties held for
sale, among which the certificates of some properties are yet to
be obtained. Other non-current assets as at the end of the six
months ended 30 June 2026 were measured at the lower of cost
and recoverable amount. The recoverable amount for other non-
current assets is determined by reference to estimated selling price
in the ordinary course of business less estimated costs necessary
to make the sales. The impairment of other non-current assets of
RMB450,000 has been recognised directly in profit or loss for the six
months ended 30 June 2026 (six months ended 30 June 2025: Nil).
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15.

60

BYEE

AEERENELEETRRRE
HIEAHA AT UNREAHNET
B & QRER] o 120226 © BBREE
=AFHRBENIANEERRE
BEAERAR(THMEE ] MRS
ZENEE - BIBERHA AN
REAENTHENENEEBRA
EREHS HANF > BEENK
BAE OB INE AR GRS M
BR

202656 A30H © AR E A
MEFRETISER  BAEEY—
EHEEHEAAENNBESELS
ETRERNR - REEELEBEMNMD
Al el £ 58 A AR 92,097,0007T
ZeBmOREBEEREARTELRA
EREREREMENMEBESN
REREBRMET o BEERE A
2 BReESBEMMNEEEREA
R 516,843,000 7T » B MR IFEE
BEAGABREEMEE R
=E [Hias kBBl A -

B ZE 2026 F 6 A30 8 IE/NE A 1K
M B E#E A AR 20,269,000
TT(EZE2025F 6 A30H 1E/AEA -
AR#E29,124,0007T) °
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15. INTANGIBLE ASSETS

The intangible assets held by the Group are mainly the contractual
rights from the project management contracts with the project
owners, which arose from the acquisition of Zhejiang Greentown
Shangli Construction Management Co., Ltd. (“Greentown Shangli”)
from third parties during 2022. The contractual rights from the
project management contracts with the project owners have finite
useful lives of approximately eight years, which is the estimated
weighted average remaining contractual period of the project
management contracts acquired.

As at 30 June 2026, due to the downturn of the property
development market in Chinese Mainland, the Group performed
an impairment test on a cash-generating unit which owned the
contractual rights from the projects. The recoverable amount of the
cash-generating unit was RMB92,097,000 which was determined
based on a value-in-use calculation using cash flow projections
based on financial budgets approved by senior management.
Based on the impairment test, the carrying amount of the cash-
generating unit was impaired by RMB16,843,000. The impairment
loss recognised was included in “Other gains and losses” in the
consolidated statement of profit or loss and other comprehensive

income.

The amortisation of the intangible assets charged for the six
months ended 30 June 2026 is RMB20,269,000 (six months ended
30 June 2025: RMB29,124,000).
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16. B REHAMEWIIE - &€  16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
RBMNFIR PREPAYMENTS

2026 F R 2025 F
6H30H 12H31H
30 June 31 December

2026 2025
AR®TRT ARBTT
RMB’000 RMB'000

= e R Trade receivables 349,338 393,660
B EEBERE Less: Allowance for credit losses (40,063) (52,236)
309,275 341,424
H At fE W RIR Other receivables 732,858 718,047
B EEEERE Less: Allowance for credit losses (52,544) (47,757)
680,314 670,290
FBRFIERZS Prepayments and deposits 76,038 32,863
#Et Total 1,065,627 1,044,577
20266 A30H + & 5 fE W %K Included in the trade receivables were bills receivable amounting
T8 B 45 B W ZE & A R %4 3,850,000 to RMB3,850,000 as at 30 June 2026 (31 December 2025:
L (202512 A31H : AR% RMB5,173,000). All bills received by the Group are with a maturity
5,173,0007T) ° FTAAREE D WEE period of less than one year.

MEEEH DR~ -
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16. EERHEMBWRIR - BE
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RFEMAFE (&)

20265 6 A30 8 » H b fE R FIA
BIEE = ERA R 229,000,000
JL(2025%F 12 A31H : ARK
259,000,0007T) (R EUFI AR
#.82,401,0007T (2025412 318 -
AR #82466,0007T)) c ZFE K
FEEIE R —F R E - EE FF X
NF6%ZE15% (2025512 A318 -
6% E15%) ° % FEHABR LHE
FAE - R FEIRRMER
ARE ZREKRBBSERRIEAK
B EEBRALEBENNBRLT -
AEETSEERFIEREHIER

-]
on °

R2026F 6 A30H + kit K&
FTE=ZAFNERHESEFEEREA
F2# 200,000,000 7T (20254 12 A
31H : AR 200,000,0007T) B
HEAPOHERN —BEBEA
RAREEEBIGZBETE=S
ERMIEAERFENEERRE
WRAEERRB VP ERUERE
AIEEm - BEBAMFEEDR
I RERZEBANEEXERRE
Tk o R2026F 6 A30H @ ZEH
REEREHRBEBFEAEAR
#38,671,0007T(20254 12 31 H -
AR 40,370,000 7T) °
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16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND

PREPAYMENTS (CONTINUED)

Included in other receivables were loans to third parties amounting
to RMB229,000,000 (31 December 2025: RMB259,000,000)
(collectively with interest receivable of RMB82,401,000 (31
December 2025: RMB82,466,000) as at 30 June 2026. The loans
are expected to be recovered within one year which carry fixed
interest rate from 6% to 15% (31 December 2025: 6% to 15%) per
annum. The loans are pledged with collaterals such as land use
rights, shareholders’ interests, constructions in progress and trade
receivables of the borrowers. The Group is not permitted to sell or
repledge the collaterals in the absence of default by the borrowers.

As at 30 June 2026, included in the above mentioned balance
of the Group’s loans to third parties is a debtor with the carrying
amount of RMB200,000,000 (31 December 2025: RMB200,000,000)
whose repayments are overdue as at the reporting date, the
directors of the Company individually assess the credit risk for
such loan to a third party and related interest receivable and
consider that there is a significant increase in credit risk since initial
recognition because the project held by the debtor is suspended
which indicates significant deterioration in the operating results
of the debtor. As at 30 June 2026, the accumulated impairment
losses of such outstanding balance amounted to RMB38,671,000 (31
December 2025: RMB40,370,000).
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16. TRADE AND OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS (CONTINUED)

The following is an ageing analysis of trade receivables (including
bills receivable), net of allowance for credit losses, presented based
on the invoice date:

MR 2026 F
6 A30H

MR 20254
12A31H

30 June 31 December

2026 2025
AR®TR ARETET
RMB’000 RMB’000

180 KA Within 180 days 146,868 237,485
180 K& 365K 180 to 365 days 97,683 12,402
365 KA E Over 365 days 64,724 91,537
FE Total 309,275 341,424

17. BHEE

17. CONTRACT ASSETS

2026 & #2025
6 H30H 12HA31H
30 June 31 December

2026 2025

AR®T T
RMB’000

ARETIT
RMB'000

KER® Project management service

BHEE Contract assets 1,860,667 1,643,799
B EEBERE Less: Allowance for credit losses (106,848) (101,952)
#Et Total 1,753,819 1,541,847
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18. EZ R HMENFIE

18. TRADE AND OTHER PAYABLES

R 2026 F
6H30H
30 June

2026
AR®T T
RMB’000

#2025 £F
12H31H

31 December
2025
ARBTFT
RMB'000

) ANECE Trade payables 59,215 61,004
H b e 3R Other payables 1,065,605 1,199,133
ENTE Payroll payable 53,735 200,649
HAth Others 14,238 14,238
#Et Total 1,192,793 1,475,024
20265 6 A30H + HAhFERT IR Included in other payables were unsecured and unguaranteed

BRE-ZFEEBAREERBRA
F#% 20,000,000 7T (2025 4F 12 A 31
H : AR#20,000,0007T) ° 258
RIEBHER—FAEE FAXA
12% (202512 A31 8 : 12%) °

TRAREZBHZIINE ZHEN
RIARERE DT

advances from third parties of RMB20,000,000 (31 December 2025:
RMB20,000,000) as at 30 June 2026. The advances are expected to

be settled within one year which carry interest at 12% (31 December
2025: 12%) per annum.

The following is an ageing analysis of trade payables presented
based on the invoice date:

64

2026 &
6 A30H
30 June

2026
AR®TR
RMB’000

A 2025 £
124318

31 December
2025
ARETT
RMB'000

1FER Within 1 year 55,766 59,255
1224 1to 2 years 2,957 1,245
2E3F 2to 3 years 390 402
3FMULE More than 3 years 102 102
HEt Total 59,215 61,004
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19. 7 19. SHARE CAPITAL
RHEE &S
Number of shares Share capital
FHET
HK$'000
EE Authorised:
M2025F 12 A31 B & Ordinary shares of HK$0.01 each at
2026 6 A30H 31 December 2025 and 30 June
FARE(E0.01BTTH) 2026
il 100,000,000,000 1,000,000
ERTREZ2EAR Issued and fully paid:
M2025F 12 A3 B K& Ordinary shares of HK$0.01 each at
20266 A30H 31 December 2025 and 30 June
BARMEE0.01 BT 2026 (Note)
TR (P ) 2,000,000,000 20,000
20266 A30H + A A A fR A As at 30 June 2026, the share capital of the Company was
/520,000,000 7T (48 2 14 A B #E HK$20,000,000 (equivalent to RMB16,679,000).

16,679,000 7T) °

T : PA20265F 6 A30 BRI A8 E & Note:  Included in the number of shares as at 30 June 2026 were
EHRARAIGERG BB EIER T 33,268,961 (31 December 2025: 38,553,961) held by the trusts
B 15 5L 5 A 133,268,961 1% I% 15 which are constituted by the Company for the share award
(2025412 A 318 : 38,553,961 schemes. Details of the share award schemes are set out in Note
B%) - B R SR AT IR IBH 20.
PAFIEE20 °
KAFIEEIEBEEZEETRAME The Company has the power to direct the relevant activities of
BEE - WHENAEHZEET these trusts and it has the ability to use its power over these trusts
NAIMERZERRE R A o to affect its exposure to returns. Therefore, the assets and liabilities
I ZEEXLARNEEREA of these trusts are included in the Group's consolidated statement
KEBGZAEMBMRAE - ARG of financial position and the ordinary shares held for the share
RETEMFENEBRRORAER award schemes were regarded as treasury shares and presented as
Bt - 1ERRERPIIRRE [ AR a deduction in equity as “shares held for share award scheme” in
D EREETEIFTERGD | RAEEGE the consolidated statement of changes in equity of the Group.
EREERF 2T -
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20. MR BEBNNARKRS
% 17 22 B =t &l
2022 F R 17 B2

ANA T 2022 F W fn BB ET 81 (12022
FReth EENET & 1) LA2022F 4 B
2ABBNEETSRZRKE £
ZEHNRBRERMETEEFNEGE
BET  BRASEFELEME
B o %857 20324 4 A23 B E|
H o FA2022%F 4 A 248 ~ 2022410
A28AK2024F3 A28 - A&EH
1R I& 2022 SRR 1 S22 E) 5T 81 2 5 Bl A
I3EEFMEERET 6 BEEK
BINKSHREERAEREINA
% t52,024,00015 + 2,580,0001% BA
%.8,470,000 17 £2@IAR {7 © PA 2026 F
2 A28 - HIREIE 2022 F B0 2B
ETEID SR -

TR EE 2022 F I 1p 12 =t &I &
(=P

20. SHARE-BASED PAYMENT TRANSACTIONS

Share award scheme

2022 Share Award Scheme

The Company's 2022 share award scheme (the “2022 Share Award
Scheme”) was adopted pursuant to a board resolution passed on
24 April 2022 for the primary purpose of providing incentives to
directors and eligible employees to retain them for the continual
operation and development of the Group, and will expire on 23
April 2032. On 24 April 2022, 28 October 2022 and 22 March 2024,
52,024,000, 2,580,000 and 8,470,000 award shares were granted
by the Group to its 73 directors and eligible employees, 6 eligible
employees and 5 directors and eligible employees, respectively,
pursuant to the 2022 Share Award Scheme. On 2 February 2026,
the Greentown Management 2022 Share Award Scheme was
terminated.

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

RBROBE

Number of award shares

20243 A 22H
22 March 2024

M2026F1 A1 BEARE
28Uk

Outstanding as at 1 January 2026
Forfeited

5,929,000
(5,929,000)

#2026 % 6 A 30 B M R ERE

Qutstanding as at 30 June 2026 -

2025 F R4 BB EH &l

R2026F2 A28 » W EREN
2025 F i& 0 B &t & ([ 2025 5 B 1n
BBt El ) o 2025 F B R Eh ET &
T T B 1D 48 81 526,148,000 0% - H
7 5,189,000 AR B2 ED AR ) B I AN B
Bt BB RMBE R RAFRA
BRI -
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2025 Share Incentive Scheme

On 2 February 2026, Greentown Management adopted the 2025
share incentive scheme (the “2025 Share Incentive Scheme”). The
total number of shares under the 2025 Share Incentive Scheme is
26,148,000, of which 5,189,000 award shares have been granted in
the current period. The scheme is valid and effective for a period of
five years commencing on the adoption date.
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21. RELATED PARTY TRANSACTIONS

(i) During the six months ended 30 June 2026, in addition to
those disclosed in other notes to the interim condensed
consolidated financial information, the Group entered into the
following transactions with related parties:

(@) Transactions with related parties

BEZ6H30HBLAEA
Six months ended 30 June
2026 & 2025

2026 2025
ARBTRT ARBTT
RMB’000 RMB'000

KB TEBENREREE

Project management and construction

BRIFULA - service income from:

BENE LB E AT Joint ventures and associates 48,433 71,591

AR B R Greentown China Group* = 14,517

AR B IR BR A A A * Greentown China Shareholder's

companies** 72,791 37,843

st Total 121,224 123,951
UTEIEREMRERZESE  Project management and construction

AR5 - service provided by:

N IS l/NE] Joint ventures and associates 175,359 254,995

frk Bl 3 Greentown China Group 2,358 27,102
st Total 177,717 282,097
R ER Licensing fee

Ak Bl 3 Greentown China Group 28,302 37,503

KEATEENMEWA

ABARRBELRA

Interest income arising from:
Joint ventures and associates 5,602 6,619

* O BWR BERE AT
BEREABEEEROD
7o

> R BERRNQEE
AR R B = R
N EREGHN AR

*  Greentown China Group represent companies owned by
the Greentown China and affiliates.

**  Greentown China Shareholder's companies represent
companies owned by the Greentown China's majority
shareholder and affiliates.
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21. BB FIRE (F) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(il ANEESNEEBINER (AR (i) The Group had balances with related parties, which are all
BT - unsecured, as follows:

72026 & R 2025
6H30H 12318
30 June 31 December

2026 2025
AR®BTRE ARBTT
RMB’000 RMB'000

PEUR EREE 5 R Due from related parties:
R 5 Trade related
BERNR REEAR] Associates and joint ventures 952 1,380
R B E Greentown China Group 514 -
/Nat Subtotal 1,466 1,380
IEX S Non-trade related
BENFREERT Associates and joint ventures 436,536 439,175
KRR B SR Greentown China Group 574 10,146
NET Subtotal 437,110 449,321
st Total 438,576 450,701
FESEREE S R Due to related parties:
R 5 Trade related
BERNRREE AR Associates and joint ventures 228,829 166,180
AP EEE Greentown China Group 29,402 475
NET Subtotal 258,231 166,655
EX F Non-trade related
/N ) S E =X /NG]| Associates and joint ventures 54,799 89,790
ARk Bl = Greentown China Group 198,857 145,756
SRR Non-controlling interests 29,000 -
NET Subtotal 282,656 235,546
st Total 540,887 402,201
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21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i)

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

Except for the non-trade related amounts due from associates
and joint ventures of RMB230,720,000 (31 December 2025:
RMB222,180,000) (collectively with interest receivable of
RMB24,794,000 (31 December 2025: RMB19,112,000)) that
are unsecured advances to related parties mentioned above,
which carry interest rate from 0% to 8% (31 December 2025:
0% to 8%) per annum respectively and are expected to be
recovered within 12 months, the other non-trade related
amounts due from related parties are mainly related to the
performance deposits paid to the related parties and funds
paid in advance to the related parties in connection with the
project management business which are all expected to be
received on demand or within normal operating cycle and are
interest free.

The above amounts due from related parties as at 30 June
2026 are presented before accumulated impairment losses of
RMB2,369,000 (31 December 2025: RMB3,361,000).
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21. BB SR E (&)

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

(i)

s Ak

B FE 32 5 40 A A A< — PR B
A A} R A K 10,000,000 7T
(202512 A31B: A R ¥
10,000,0007T) (ELFE A2 &
H A& A R #4,946,000 7T (2025
F12A318 : AR 4,946,000
TL)) AREEE TN K
& H FE15% (2025F 12 A 31
B:15%) 58 HttaZH A®
8o bt K 3E% 5 MR & FE
NEB AR RABBERRIZE
SKIEIE -

21. RELATED PARTY TRANSACTIONS (CONTINUED)

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

Except for the non-trade related amounts due to an associate
of RMB10,000,000 (31 December 2025: RMB10,000,000)
(collectively with interest payable of RMB4,946,000 (31
December 2025: RMB4,946,000)) that are advances from
related parties, which carry interest at 15% (31 December 2025:
15%) per annum, the other advances are interest free. The
abovementioned non-trade-related amounts due to related
parties are unsecured and repayable on demand.

Contract assets

12026 F
6 H30H
30 June

7 2025 £F
12H31H

31 December
2025
ARBTFT
RMB'000

2026
AR®T T
RMB’000

BENT] Joint ventures 149,558 25,342
AR P BIRR B A A ) Greentown China Shareholder’s companies 78,382 47,941
HEt Total 227,940 73,283

Contract liabilities

7 2025 £F
123318

31 December
2025
ARBTT
RMB'000

72026 F
6H30H
30 June
2026
AR®T R
RMB’000

B ERE

Greentown China Group
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21. B R HE (&) 21. RELATED PARTY TRANSACTIONS (CONTINUED)

(i) EZE2026F6AH308 1ENEA - (iii) The remuneration of the directors of the Company and other

RAREENAEEBHEMETE members of key management of the Group during the six
EEEKEFHIOT months ended 30 June 2026 was as follows:

EZ6H30BIENEA
Six months ended 30 June
2026 F 2025

2026 2025
AR®BTRE AR®BTT
RMB’000 RMB'000

e  EEHMENEMBA]  Salaries, directors’ fees and other benefits 5,400 3,564

BRIRBFIET IR Retirement benefit scheme contributions 170 284

LARR A7 ARt BT 3k Share-based payments - 4,087

st Total 5,570 7,935
EENTETHRAENMEH The remuneration of directors and key executives is
HMEEerKEREANERKL determined by the remuneration committee having regard to
TSGR IEEETE - the performance of individuals and market trends.
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22. EMTRZAFERQFE

/2

&
=Fn

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

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

EREENBEZATERZIA
REBRESERRS GFHEsEHE
HE) PRI R IR o BETA
FERRAUATIERRR

i A FEF AR EE K EAIE
ERERAEENAFENE @ BE
EBHstERAAER N BRI RE
REEEREARBENEETE -

BRAFEAAEENEREERR
HIERE /I F LI RAKRE - B
BEAEEMAEAIITERATRE
REEEREAREBETE -

Interim Report 2026

22. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of bank balances and
cash, pledged bank deposits, trade and other receivables, deposits
and prepayments, amounts due from/to related parties, trade and
other payables approximate to their carrying amounts largely due
to the short-term maturities of these instruments.

Management is responsible for determining the policies and
procedures for the fair value measurement of financial instruments.
At each reporting date, management analyses the movements in
the values of financial instruments and determines the major inputs
applied in the valuation. The valuation process and results are
discussed with the board of directors twice a year for interim and
annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced
or liquidation sale. The following methods and assumptions were
used to estimate the fair values:

For the fair value of the unlisted equity investments at fair value
through other comprehensive income, management has estimated
the potential effect of using reasonably possible alternatives as
inputs to the valuation model.

Financial assets at FVPL represent an unlisted equity investment
mandatorily designated as such. Management has estimated the
potential effect of using reasonably possible alternatives as inputs
to the valuation model.
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2. c@MITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

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

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

R FETEHEE : Assets measured at fair value:

20266 A30H 30 June 2026

ERNTEREHNAFEE

Fair value measurement using

RERTE EAUERE EATTEER

HERE BARE BABE

(EB—4) (B=#R) (B=4)
Quoted

prices Significant Significant

in active observable unobservable

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

BAFEFT AR  Financial assets at fair value

e REE E through profit or loss = = 5,438 5,438
EE R AFERT A Unquoted equity instruments

Hip2EREAE  designated at fair value through

HERATAR other comprehensive income = = 78,823 78,823
faEt Total — — 84,261 84,261
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2. c@MITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

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

2025%F 12 A31H 31 December 2025

ERATREAELNAFENE

Fair value measurement using

WG EE T %5 BEARER BATAER

HO¥R(E BAHE BAHE

(B—4%) (F=4) (F=#)
Quoted

prices Significant Significant

in active observable  unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total
ARETT ARBTT AR®TT ARETE

RMB'000 RMB'000 RMB'000 RMB'000

BAFEFFAEZ  Financial assets at fair value

MEREE through profit or loss - - 5,345 5,345
¥ E AR AF{ERT  Unquoted equity instruments

AHAMZ2EERH)  designated at fair value through

ERERATE  other comprehensive income - - 73,522 73,522
et Total - - 78,867 78,867
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2. c@MITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

Eq(E) FINANCIAL INSTRUMENTS (CONTINUED)
AFEER (E) Fair value hierarchy (continued)
BAFEGENESE (8) Assets measured at fair value: (continued)

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

FrEER -

1 and Level 2 for both financial assets and financial liabilities during
both periods.

BNATETBERESRANE

The movements in fair value measurement within Level 3 during the

NN period are as follows:
BATERA
/N R Hip 2| BATE
AR s B A FAEE
HEREE TA—ERE WEmas
Equity
investments
at fair value
Financial assets through other Financial
atfairvalue  comprehensive liabilities at fair
through profit or income - value through
loss unquoted profit or loss
ARETTT ARETT ARETT
RMB'000 RMB'000 RMB'000
R20254F1 A1 H At 1 January 2025 5,000 49,409 (151,034)
NF(EU S Fair value gain:
— 8% —in profit or loss 345 - _
_REMEEES — in other comprehensive
income - 23,904 -
DB A Purchased _ 209 -
EE R 2 H b A 20l Transferred to other
payables - - 151,034
722025412 A 31 H At 31 December 2025 5,345 73,522 =
2026 RS /5
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2. c@MITEZAFERLFE 22 FAIR VALUE AND FAIR VALUE HIERARCHY OF

Eq (&) FINANCIAL INSTRUMENTS (CONTINUED)
NEEER(E) Fair value hierarchy (continued)
BAFEGENESE (8) Assets measured at fair value: (continued)
BROFEFA
BAYE Hih2H
HPN:E Wy 2 B IR AR
HeEMEE TH-EHRE
Equity
instruments
Financial at fair value
assetsat  through other
fair value  comprehensive
through profit income -
or loss unquoted
ARETT ARETT
RMB'000 RMB'000
MR2026F 1 A1 H At 1 January 2026 5,345 73,522
NP ERE Fair value gain:
- RER — in profit or loss 93 -
-REMEEKZE —in other comprehensive income - 5,301
72026 6 A 30 H At 30 June 2026 5,438 78,823

23. MAJOR NON-CASH TRANSACTIONS

During the six months ended 30 June 2026, the Group entered

23. TEHFRERZ

REZE2026F 6 A30H /AR -
REEHRETEFE LIS - iR
BZEEFHEENETYENTR
458 5 EIGRIB A KK 15,759,000
Lo MRZEMFEBREEIR—F
AUE - ZESFER 2026 F 6 A30
BriraBiknke sk [Hib
JEMBBE] -

into agreements with certain customers to settle trade receivables
amounting to RMB15,759,000 in exchange for certain properties
owned by these customers. As these properties are not expected
to be recovered within one year, the amounts have been classified
as "other non-current assets” and on the consolidated statement
of financial position as at 30 June 2026.
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24. POSSIBLE IMPACT OF AMENDMENTS, NEW

STANDARDS, AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE SIX MONTHS
ENDED 30 JUNE 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026. Earlier
application is permitted; however, the Group has not early adopted
any new or amended standards in preparing this interim financial
report.

The following updates the information provided in the last annual
financial statements about the possible impacts of IFRS 18 which
may have a significant impact on the Group’s consolidated financial
statements when adopted.

IFRS 18, Presentation and disclosure in financial
statements

IFRS 18 will replace IAS 1, Presentation of financial statements, and
is first effective for annual reporting periods beginning on or after 1
January 2027.

IFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories and
defined subtotals in the statement of profit or loss, enhanced
requirements for aggregation and disaggregation of information,
and specific disclosures about management-defined performance
measures. The Group is assessing the expected impact that the
initial application of IFRS 18 will have on its consolidated financial
statements.

The Group expects that the adoption of IFRS 18 will not change
the Group’s net assets or net profit. However, it is expected to
affect the presentation of the Group's consolidated statement of
profit or loss and related note disclosures. The assessment is still
undergoing as the Group continues its implementation work.
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Definitions

RARHRER - BRXERBHIEIN - THRZAGATERE

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

[2020 A3t t0 22 Rh =t 21 ) B REBEAQAN20209F10 A 28 AEHHIASE - ARRR 20204 10 A 28 AR
MEV IR SEENET &I - DAR S BIR2 EE R H A1) LAVEEERED
2020 Share Award Scheme” the share award scheme for the award of Shares to eligible participants,

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

[2022 4 {7 22 Bh=t &1 | B REBEARQRFN2022F4 A 24 BEERHAE - ARBN 20225 4 A 24 AR
HRR 1D BEEIET &) - A A BB EE R H IR AELRED
"2022 Share Award Scheme” the share award scheme for the award of Shares to eligible participants,

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

[ 2025 S Bt 2B =t &1 | B REBARQAN2026F2 A2 BRANKRN MBI E - ARaBER2EER
ER AP LA VE B
2025 Share Incentive Scheme” the share incentive scheme for the award of Shares to eligible participants,

adopted by the Company on 2 February 2026

[BZEEE] B ARFEREZES

“Audit Committee” the audit committee of the Company

[ 24 | B ARREUZEMESEHETMESRA

" Auditor” KPMG, the independent auditor of the Company

=3 B  ARFEFER

“Board” the board of directors of the Company

[ Ea<rall B EWRAMERC1ATE 2K EERTAD

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

[ B PEARANE  BERATHREMNS - TEEEE - FEIRPERIT
e &5

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

only, excluding Hong Kong, Macau Special Administrative Region and
Taiwan
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“Company” or
"Greentown Management”

[ R

“controlling shareholder(s)”

(%]

“Director(s)”

[EEEmE
IIGF "

[k B

“Greentown China”

[REE ]
"Group”

iyl
"HK$" or “HKD" or
“Hong Kong Dollar”

(&%)
“Hong Kong”

[ BBR B A ¥R 5 22 A
“IFRS”

[ EmER

“Listing Date”

[ Em#RAll
“Listing Rules”

B ERIERARAR
B&

Definitions

M ERBERARLAR S —HERSESTMRKINERREREER
Al EARDpABE AP BT (BRI RER - 09979)

Greentown Management Holdings Company Limited (&% BT E
R A 7)), an exempted company incorporated in the Cayman Islands with
limited liability, the Shares of which are listed on the Stock Exchange (Stock
code: 09979)

HEA_EmHRIPTE TR E

has the meaning prescribed to it under the Listing Rules

KAREE
the director(s) of the Company

REmE

gross floor area

FWHPEZERBERAR - —HRASESTMKINEREBERAR - A
ARAD PR AT P E AR BT (AR 5%  03900) » IR AMPIHIEARAR R
Greentown China Holdings Limited, an exempted company incorporated
in the Cayman Islands with limited liability, the shares of which are listed
on the Main Board of the Stock Exchange (Stock Code: 03900), our
controlling shareholder

AR REKERT]

the Company and its subsidiaries

B BREEEH
Hong Kong dollars, the lawful currency of Hong Kong

REEBRRIITHR
Hong Kong Special Administrative Region of the PRC

I % B 75 s o 2 R
International Financial Reporting Standards

202047 A 10 B (BIfefn LI i it X prRte B & a0 B HD)
10 July 2020, being the date on which the Shares were listed and traded
on the Stock Exchange

ERMARIMBRARES TR (BTEHEET)
the Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (as amended from time to time)
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Definitions

[imAsrAl)
“"Model Code”

[ 8] 3 [HIA

"Reporting Period” or “Period”

[TAR®]
"RMB"

[ 78 75 S & 155 |
"SFO”

[ A1 |
“Share(s)"”

[ 2R
“Shareholder(s)”

[ B <2 Py |
“Stock Exchange”

M=

“subsidiary(ies)

"

[E2RR]

“substantial shareholder(s)”
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FRAIMTER CIFRE A EMBETAEFETESR X HHRETA])
the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules

HZE2026F 6 A30H 1E75E A
for the six months ended 30 June 2026

AREE  EETFEEE
Renminbi, the lawful currency of the PRC

BBEDIFE 571 EBS KRB KD
the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

ANRTFEEITIRAT FAEE 0.01 BT EiBAX
ordinary share(s) of HK$0.01 each in the issued share capital of the
Company

i #EE A
holder(s) of the Share(s)

BEMERXZMARIR
The Stock Exchange of Hong Kong Limited

A EmRRIRTE %S

has the meaning prescribed to it under the Listing Rules

A EmRRIRTE T rRE

has the meaning prescribed to it under the Listing Rules
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