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responsibility for the contents of this announcement, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this announcement.
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UNAUDITED FINANCIAL INFORMATION
FOR THE THREE MONTHS ENDED 31 MARCH 2025

The board of directors (the “Board”) of Guangdong Investment Limited (the “Company”) hereby
presents the unaudited financial information of the Company and its subsidiaries (the “Group”) for
the three months ended 31 March 2025 (the “Period”) together with the comparative figures.

Unaudited financial highlights

For the three months ended 31 March

completed on 21 January 2025.

2025 2024 Changes
(Restated)
(Unaudited) (Unaudited)
HK$’000 HK$’000 %
From continuing operations
Revenue 4,617,388 4,648,648 -0.7
Profit before tax 2,035,587 1,996,172 +2.0
Profit/(loss) attributable to
owners of the Company
Continuing operations 1,321,649 1,296,615
Discontinued operations (17,051) (24,218)
1,304,598 1,272,397 +2.5
31 March 2025 31 December 2024 Changes
(Unaudited) (Audited)
HK$°000 HK$’000 %
Total Assets 95,691,516 135,595,403 -29.4
Equity attributable to owners
of the Company 40,812,240 41,658,024 -2.0

Payment of special dividend by way of distribution in specie of GD Land shares was
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Notes:
(1) The financial information has not been audited or reviewed by the Company’s auditor.

(2) The financial information relating to the year ended 31 December 2024 included in this announcement as
comparative information does not constitute the statutory annual consolidated financial statements of the
Company for that year but is derived from those consolidated financial statements. Further information
relating to these statutory financial statements required to be disclosed in accordance with section 436 of the
Hong Kong Companies Ordinance (Chapter 622) is as follows:

The Company will deliver the consolidated financial statements for the year ended 31 December 2024 to the
Registrar of Companies as required by section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong
Companies Ordinance (Chapter 622). The Company’s auditor has reported on those consolidated financial
statements. The auditor’s report was unqualified; did not include a reference to any matters to which the
auditor drew attention by way of emphasis without qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the Hong Kong Companies Ordinance (Chapter 622).

(3) This announcement is made by the Company on a voluntary basis in order to further enhance the Company’s
level of corporate governance and transparency. The Company will continue to publish financial information
quarterly in subsequent financial years.

PERFORMANCE HIGHLIGHTS

The unaudited consolidated revenue of the Group from continuing operations for the Period was HK$4,617
million (2024: HK$4,649 million (restated)), a decrease of 0.7% as compared with the same period last year.
The decrease in revenue was mainly attributable to the decrease in revenue from department store operations,
road and bridge business and electric power generation business.

The unaudited consolidated profit before tax from continuing operations for the Period increased by 2.0% to
HK$2,036 million (2024: HK$1,996 million (restated)). The net loss arising from fair value adjustments for
investment properties from continuing operations of the Group for the Period was HK$10 million (2024:
HK$21 million (restated)), net exchange loss from continuing operations was HK$7 million (2024: HK$3
million (restated)) and net finance costs from continuing operations was HK$117 million (2024: HK$194
million (restated)). The unaudited consolidated profit attributable to owners of the Company from
continuing operations for the Period increased by 1.9% to HK$1,322 million (2024: HK$1,297 million
(restated)). The unaudited consolidated profit attributable to owners of the Company for the Period increased
by 2.5% to HK$1,305 million (2024: HK$1,272 million).

As at 31 March 2025, the unaudited total assets were HK$95,692 million (31 December 2024: HK$135,595
million (audited)), decreased by approximately HK$39,903 million during the Period. The decrease in total
assets was mainly attributable to the disposal of Guangdong Land Holdings Limited (“GD Land”) during the
Period. As at 31 March 2025, the unaudited equity attributable to owners of the Company was HK$40,812
million (31 December 2024: HK$41,658 million (audited)), decreased by approximately HK$846 million
during the Period. The changes for the Period mainly represented the unaudited consolidated profit for the
Period attributable to owners of the Company of HK$1,305 million, the other comprehensive income of
HK$141 million in relation to the exchange differences on translation of foreign operations as a result of
Renminbi appreciation and special dividend of HK$2,335 million in the form of a distribution in specie of
shares of GD Land held directly by the Company.
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A summary of the performance of the Group’s major continuing operations during the Period is set out as
follows:

Water Resources
Dongshen Water Supply Project

Total volume of water supply to Hong Kong, Shenzhen and Dongguan during the Period amounted to 549
million tons (2024: 602 million tons), decreased by 8.8%, with a revenue of HK$1,734 million (2024:
HK$1,761 million), a decrease of 1.5% over the same period last year.

The revenue from water sales to Hong Kong for the Period increased by 2.4% to HK$1,434 million (2024:
HK$1,401 million). The revenue from water sales to Shenzhen and Dongguan areas decreased by 16.7% to
HK$300 million (2024: HK$360 million) during the Period. The profit before tax for the Period, excluding
net exchange differences and net finance costs, of the Dongshen Water Supply Project was HK$1,203
million (2024: HK$1,178 million), 2.1% higher than that in the same period last year.

Other Water Resources Projects

Apart from the Dongshen Water Supply Project, the Group has a number of subsidiaries and associates
which are principally engaged in water distribution, sewage treatment operation and waterworks
construction in the mainland of the People’s Republic of China (the “PRC”) (“Mainland China”).

The total designed water supply capacity of the water supply plants and the total designed waste water
processing capacity of the sewage treatment plants of the Group’s Other Water Resources Projects as at 31
March 2025 were 16,150,200 tons per day (31 December 2024: 16,150,200 tons per day) and 3,345,900 tons
per day (31 December 2024: 3,345,900 tons per day), respectively.

The water supply capacity of the water supply plants and the waste water processing capacity of the sewage
treatment plants operated by the subsidiaries and associates of the Group as at 31 March 2025 were
10,836,800 tons per day (31 March 2024: 10,736,800 tons per day) and 2,103,900 tons per day (31 March
2024: 2,054,400 tons per day), respectively. In addition, the water supply capacity of the water supply plants
under construction by the subsidiaries of the Group as at 31 March 2025 were 1,187,000 tons per day.
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Capacity of Water Resources Projects in Operation

The water supply capacity of the water supply plants and the waste water processing capacity of the sewage

treatment plants operated by each of the subsidiaries and associates of the Group are as follows:

Name of subsidiaries of the Group

L %% 5 -kix5 'L @ (Dongguan Qingxi Guangdong Water Co., Ltd.4)

50 & 4ok i%3 ' @ (Meizhou Guangdong Water Co., Ltd.4)

&Lk % -kixr3 '3 @ (Yizheng Yuehai Water Supply Co., Ltd.4)

Gaoyou GDH Water Co., Ltd.

Baoying GDH Water Co., Ltd.

e EME G A K-k T2 # (Hainan Danzhou Guangdong Tap Water Co., Ltd.4)

20 & s inie -k F+F "L & (Wuzhou Guangdong Jianghe Water Co., Ltd.4)

Zhaoging HZ GDH Water Co., Ltd.

%% % -kix3 *T2 @ (Suixi Guangdong Water Co., Ltd.4)

7@ Y E 4 k54T 12 @ (Hainan Danzhou Guangdong Water Co., Ltd.4)

woig & 54 -k F5 4 T2 @ (Fengshun Guangdong Water Co., Ltd.4)

B Re & 5ok i%3 ' @ (Xuyi Guangdong Water Co., Ltd.4)

Wuzhou GDH Environmental Protection Development Co., Ltd.

dx® ¥ Tk ARiET L2 7 (Dongguan Changping Guangdong Huanbao Co., Ltd.4)

BT ja-kir3 T2 & (Kaiping Guangdong Water Co., Ltd.4)

ITEEBRRF AP (Wuhua Guangdong Huanbao Co., Ltd.4)

A2 E 2% A TREF L2 7 (Dongguan Daojiao Guangdong Huanbao Co., Ltd.4)
7

S
A

S
A

/._'l /._'l

Pk EATREG (Shanwel Guangdong Huanbao Co., Ltd.4)
BUE AR (Gaozhou Guangdong Water Co., Ltd.4)
IEEArEEEEF LT

(Jiangxi Guangdong Public Utilities Holdings Co., Ltd.4) and its subsidiaries
AL ERBHRL ARG TSP

(Zhejiang Bohua Environmental Technology Engineering Co., Ltd.4) and its subsidiaries
45k kA %3 T2 @ (Liupanshui Guangdong Huanbao Co., Ltd.4)

T
LA

B P % j&-kix3 ' @ (Kunming Guangdong Water Co., Ltd.4)
Z %% %k 3 T2 @ (Yunfu Guangdong Water Co., Ltd.4)
<5 ARG 'T2 P (Dapu Guangdong Huanbao Co., Ltd.4)
ieh &4 BRIR %3 ' @ (Shaoguan Guangdong Luyuan Huanbao Co., Ltd.4)
r% Lk R %5 T2 2 (Yangshan Guangdong Huanbao Co., Ltd.4)
257 Bia-kirp K-k r22 @ (Yunfu City Guangdong Water Supply Co., Ltd.4)
257 & A -RGrE E 3 '3 @ (Yunfu City Guangdong Water Development Co., Ltd.4)
Hir% ;% %7 *T2 @ (Yangjiang Guangdong Huanbao Co., Ltd.4)
s & 4 k537 T2 @ (Jieyang Guangdong Water Co., Ltd.4)
¥ ®% 4 -k5:7 '3 2 (Puning Guangdong Water Co., Ltd.4)
PpoF & ARG L2 P (Chaozhou Guangdong Huanbao Co., Ltd.4)
B K& & 3nd-kird 14 = 2 P (Guangdong Shaotou Water Co., Ltd.4)
£ kAT %73 T2 & (Wuchuan Guangdong Huanbao Co., Ltd.4)
T ik % & -kix3 '3 @ (Pingyuan Guangdong Water Co., Ltd.4)

AL A RERG ISP
(Hebei Guangdong Water Group Co., Ltd.4) and its subsidiaries
Frol & Ak Fx3 T2 @ (Pizhou Guangdong Water Co., Ltd.4)

Water supply
capacity
(tons per day)

Waste water
processing
capacity
(tons per day)

290,000
310,000
150,000
150,000
130,000
150,000
310,000
130,000

70,000
100,000
123,500
150,000

100,000

801,500

24,000
50,000

100,000

560,000
500,000

674,000

40,000

10,000
250,000

250,000

140,000
70,000
75,000
66,000
40,000
30,000

81,000
115,000
20,000
21,900
28,500
11,300
145,000
20,000

20,000

25,000

468,000
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Capacity of Water Resources Projects in Operation (continued)

Name of subsidiaries of the Group (continued)

& k%A FR%EEF U2 @ (Huilai Guangdong Qingyuan Huanbao Co., Ltd.*)
B k%A% R%kETF T2 7 (Huilai Guangdong Luyuan Huanbao Co., Ltd.4)
2 ¥ %4 ki3 *22 2 (Xinyi Guangdong Water Co., Ltd.4)
Fd &4 -kFr7F T2 @ (Jiexi Guangdong Water Co., Ltd.4)

‘i% & ¥RE T T2 P (Wuhua Guangdong Biyuan Huanbao Co., Ltd. 4)

R }i by

R TR RBREKG NP
(Yunfu City Yunan Guangdong Urban and Rural Water Supply Co., Ltd. 4)

# kR & 5-kir3 T2 P (Heyuan City Guangdong Water Co., Ltd.4)

EHRF KA FT T T2 P (Wuxi Debao Water Investment Co., Ltd. 4)

BB ARFEF AN (Shanwel Guangdong Water Co., Ltd.4)

L2 T4 -kirg 22 @ (Dongguan Changping Guangdong Water Co., Ltd.4)

® LT A7F v & Aok 55 *22 @ (Zhongshan City Xinyongkou Guangdong Water Co., Ltd.4)

?L PR R -kAx *22 2 (Zhongshan City Henglan Guangdong Water Co., Ltd.4)

¢ oG48 % R -kixT *T2 P (Zhongshan City Nanzhen Guangdong Water Co., Ltd.4)

Fi® A% A k53 T2 @ (Qingyuan City Longtang Guangdong Water Co., Ltd.4)

Guangzhou Nansha GDH Water Co., Ltd.

B EgE -k g i 2 P (Zhanjiang Hedi Water Supply Operation Co., Ltd.4)

I R &2 A IS A (Xlangyin Guangdong Water Co., Ltd.4)

225 % 4 -kFr5 T2 7 (Enshi Guangdong Water Co., Ltd.4)

Wik kA FRIR - LA @ (Shanwei Guangdong Qingyuan Huanbao Co., Ltd.4)

BTk a2k g 2o @ (Kaiping Guangdong Water Purification Co., Ltd.4)

FRA % R IR -3 T2 7 (Pizhou Guangdong Huanbao Co., Ltd.4)

Total as at 31 March 2025

Total as at 31 March 2024

Name of associates of the Group

Foundation Gang-Wu (Changzhou) Water Supply Co., Ltd.

#EET & A -Kir5 "1 P (Shantou Guangdong Water Co., Ltd. 4)
Btk s TR LD (Xinghua Guangdong Water Co., Ltd. 4)
Total as at 31 March 2025

Total as at 31 March 2024

Water supply
capacity
(tons per day)

Waste water
processing
capacity
(tons per day)

- 8,500

- 20,000

234,200 -
80,000 -

- 40,000

24,600 -
300,000 -

- 225,700

245,000 -
280,000 -
120,000 -
140,000 -
130,000 -
50,000 -
550,000 -
1,060,000 -
100,000 -
400,000 -

- 100,000

- 25,000

- 34,500
8,886,800 2,103,900
8,786,800 2,054,400
Water supply

capacity

(tons per day)

600,000

920,000

430,000

1,950,000

1,950,000
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Capacity of Water Resources Projects under Construction
The water supply capacity of the water supply plants under construction by each of the subsidiaries of the
Group as at 31 March 2025 were as follows:

Water supply
capacity
Name of subsidiaries of the Group (tons per day)
# % 4 -kix3 *12 @ (Lipu Guangdong Water Co., Ltd.4) 80,000
R s B E-kir3 T2 @ (Jieyang Guangdong Guoye Water Co., Ltd.4) 270,000
Mk % A -k g T2 P (Shanwei Guangdong Water Supply Co., Ltd.4) 410,000
Guangzhou Nansha GDH Water Co., Ltd. 200,000
TEEAOY T ELRG AP
(Jiangxi Guangdong Public Utilities Holdings Co., Ltd.4) and its subsidiaries 177,000
Zhaogqing HZ GDH Water Co., Ltd. 50,000
Total 1,187,000

Revenue of Other Water Resources Projects for the Period in aggregate increased by 1.5% to
HK$1,749,265,000 (2024: HK$1,723,339,000), of which income from construction services amounted to
HK$94,889,000 (2024: HK$68,903,000). The profit before tax of Other Water Resources Projects for the
Period, excluding net exchange differences and net finance costs, amounted to HK$539,606,000 (2024:
HK$572,096,000) in aggregate, 5.7% lower than that in the same period last year.
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Property Investment

Mainland China

GDH Teem

As at 31 March 2025, the Group held an effective interest of 76.13% (31 December 2024: 76.13%) in & &
5P (E®)%i>F T2 7 (GDH Teem (Holdings) Limited*) (“Guangdong Teem”) and its
subsidiaries, and held an effective interest of 76.02% (31 December 2024: 76.02%) in Tianjin YueHai Teem
Shopping Center Co., Ltd. (collectively the “GDH Teem’). GDH Teem operates several shopping malls in
Mainland China, of which Teem Plaza, Panyu Teemmall, Guangzhou Comic City and Tianjin Teemmall are
owned by GDH Teem whereas Shenzhen Teemmall and % ;% = & (Yuehai Tiandi*) are operated under
lease arrangements.

Revenue of GDH Teem’s property investment business mainly comprises rental income (including rentals
from the department stores operated by the Group). The revenue of GDH Teem’s property investment
business for the Period increased by 3.0% to HK$429,018,000 (2024: HK$416,509,000), which was mainly
due to the increase in average rental and occupancy rate of certain properties. The profit before tax,
excluding changes in fair value of investment properties and net interest income, of GDH Teem’s property
investment business for the Period increased by 8.8% to HK$270,631,000 (2024: HK$248,632,000).

The revenue of GDH Teem’s property investment business during the Period was as follows:

Average Revenue for the three

Area for occupancy months ended 31 March
lease rate 2025 2024 Changes
sg.m. % HK$’000 HK$’000 %
Teem Plaza - Teemmall 107,000 99.6 185,033 190,717 -3.0
Teem Plaza - TeemTower 88,000 80.7 39,991 49,767 -19.6
Panyu Teemmall 144,000 95.9 75,073 61,414 +22.2
Tianjin Teemmall 145,000 96.1 71,209 68,590 +3.8
Guangzhou Comic City 23,000 99.8 22,829 18,415 +24.0
Shenzhen Teemmall 104,000 92.4 23,992 18,866 +27.2
% 5 % ¥ (Yuehai Tiandi4) 19,000 93.1 10,891 8,740 +24.6
0

630,000 429,018 416,509 +3.
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Hong Kong
Guangdong Investment Tower

The average occupancy rate of Guangdong Investment Tower for the Period was 94.3% (2024: 97.1%). The
total revenue for the Period decreased by 3.1% to HK$11,855,000 (2024: HK$12,233,000).

Department Store Operation

As at 31 March 2025, the Group operated five department stores (31 December 2024: five) with a total
leased area of approximately 95,840 sq.m. (31 December 2024: 95,940 sg.m.). The total revenue for the
Period decreased by 17.6% to HK$107,934,000 (2024: HK$130,933,000). The profit before tax, excluding
changes in fair value of investment properties, for the Period decreased by 43.9% to HK$15,927,000 (2024:
HK$28,384,000).

The revenue of the department stores operated by the Group for the Period was as follows:

Revenue for the three
months ended 31 March

Leased area 2025 2024 Changes

sg. m. HK$’000 HK$’000 %

Teemmall Store 41,500 73,989 87,208 -15.2
Wan Bo Store 17,100 11,303 13,148 -14.0
Dong Pu Store 15,600 12,074 13,347 -9.5
Ao Ti Store 21,500 10,517 11,617 -9.5
Hua Du Store (closed in November 2024) - - 5,613 -100.0
TeemLife (opened in May 2024) 140 51 - +100.0
95,840 107,934 130,933 -17.6

Hotel Ownership, Operation and Management

As at 31 March 2025, the Group’s hotel management team managed a total of 18 hotels (31 December 2024:
19 hotels), of which four were located in Hong Kong and 14 in Mainland China. As at 31 March 2025, seven
hotels, of which three in Hong Kong, two in Zhuhai and one in each of Shenzhen and Guangzhou, were
operated by the Group (six of them were owned by the Group). Of these seven hotels, five were managed by
our hotel management team whereas Holiday Inn Zhuhai City Center located in Zhuhai was operated under
franchise arrangement and Sheraton Guangzhou Hotel located in Guangzhou was managed by another hotel
management group. In the fourth quarter of 2024, the Group leased the property located at 181 Connaught
Road West, Hong Kong to operate and manage Oasis Aurum 181 Hotel. The hotel opened in mid-December
2024.

During the Period, the average room rate of Sheraton Guangzhou Hotel was HK$1,168 (2024: HK$1,248)
whereas the average room rate of the remaining six hotels was HK$774 (2024 five hotels: HK$740). The
average occupancy rate of Sheraton Guangzhou Hotel was 94.8% (2024: 95.4%) and that of the other six
hotels was 73.7% (2024 five hotels: 70.8%) during the Period.

The revenue of hotel ownership, operation and management business for the Period increased by 6.0% to
HK$172,668,000 (2024: HK$162,829,000). The profit before tax for the Period, excluding changes in fair
value of investment properties and net exchange differences, amounted to HK$30,021,000 (2024:
HK$37,266,000), 19.4% lower than that in the same period last year.
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Energy Projects
GDH Energy Project

Zhongshan Power (Hong Kong) Limited, a subsidiary of the Company, holds a 75% (31 December 2024:
75%) interest in ¥ L% & i sk *T = 2 (Zhongshan GDH Energy Co., Ltd.4) (“GDH Energy”). GDH
Energy has two power generation units with a total installed capacity of 600 MW. Sales of electricity during
the Period amounted to 773 million kwh (2024: 634 million kwh), increased by 21.9%. Due to the mixed
impact of the increase in sales of electricity, decrease in electricity tariff and the drop of exchange rate of
Renminbi against Hong Kong dollars of 1.7% over the same period last year, revenue of GDH Energy
Project (including intersegment sales) generated from electricity sales and related operations for the Period
decreased by 7.1% to HK$362,952,000 (2024: HK$390,680,000). The profit before tax of GDH Energy for
the Period, excluding net finance costs, was HK$33,448,000 (2024: HK$33,768,000).

Guangdong Yudean Jinghai Power Generation Co., Ltd. (“Yudean Jinghai Power”)

The Group’s effective interest in Yudean Jinghai Power is 25% (31 December 2024: 25%). As at 31 March
2025, Yudean Jinghai Power had four power generation units with a total installed capacity of 3,200 MW.
Sales of electricity for the Period amounted to 2,000 million kwh (2024: 3,150 million kwh), an decrease of
36.5%. Due to the decrease in sales of electricity and electricity tariff, revenue for the Period decreased by
40.0% to HK$930,127,000 (2024: HK$1,549,589,000). The loss before tax of Yudean Jinghai Power for the
Period was HK$25,644,000 (2024: profit before tax of HK$150,864,000). The Group’s share of loss in
Yudean Jinghai Power amounted to HK$4,808,000 (2024: share of profit of HK$28,073,000) during the
Period.

Road and Bridge
Xingliu Expressway

Ba &5 g2k A2 P (Guangxi GDH Highway Co., Ltd.%) (“GDH Highway™) is principally
engaged in the operation of the Xingliu Expressway. The Xingliu Expressway comprises a main line which
is approximately 100 km in length and three connection lines (to Xingye, Guigang and Hengzhou) with an
aggregate length of approximately 53 km.

The average daily toll traffic flow of the Xingliu Expressway decreased by 9.1% to 27,039 vehicle trips
(2024: 29,743 vehicle trips). The toll revenue of GDH Highway for the Period amounted to
HK$154,318,000 (2024: HK$167,446,000), decreased by 7.8%. The profit before tax during the Period,
excluding net finance costs, amounted to HK$79,361,000 (2024: HK$90,599,000), decreased by 12.4%.
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Yinping Project

In 2016, the Company entered into a cooperation agreement with & %7 @ 424 % ¥z - (Dongguan City
Xiegang Town People’s Government) (the “Xiegang Government”) in respect of a public-private-
partnership project (the “Yinping Project”) for the development of certain A-grade highways, connecting
roads and municipal roads (not being toll roads) (each a “Project Road” and together, the “Project Roads”)
and the related ancillary support services such as drainage, greening and lighting in 455 £]#7% (Yinping
Innovation Zone) in Dongguan, Guangdong Province, the PRC. Each Project Road will be budgeted for and
developed separately and subject to the approval of the Xiegang Government. The Company had established
Dongguan Yuehai Yinping Development and Construction Limited (“Yuehai Yinping”), a wholly-owned
subsidiary of the Company, to perform the Company’s obligations in the Yinping Project.

On 31 May 2023, Yuehai Yinping and the Xiegang Government entered into a supplemental agreement,
pursuant to which the cooperation agreement was supplemented and amended to the effect that payments to
be made for the Yinping Project would be subject to performance assessment. Details of the assessment
were set out in the announcement of the Company published on 31 May 2023.

As at 31 March 2025, four Project Roads (31 December 2024: four Project Roads) were completed and one
Project Road (31 December 2024: one Project Road) was under construction. As at 31 March 2025, the
cumulative development costs in relation to the Yinping Project amounted to approximately RMB2,080
million (equivalent to approximately HK$2,253 million) (31 December 2024: approximately RMB2,077
million (equivalent to approximately HK$2,243 million)).

The total interest, management fee and maintenance fee of the Yinping Project recognised for the Period
decreased by 0.4% to HK$39,174,000 (2024: HK$39,343,000) and profit before tax decreased by 1.0% to
HK$33,572,000 (2024: HK$33,896,000).

DISCONTINUED OPERATIONS

On 9 December 2024, the Company’s Board of Directors recommended the payment of a special dividend in
the form of a distribution in specie of shares of GD Land held directly by the Company (‘“Proposed
Distribution”), conditional upon the passing of an ordinary resolution by the shareholders of the Company.
On 8 January 2025, the resolution to approve the Proposed Distribution was passed by the shareholders of
the Company. On 21 January 2025, a total of 1,261,799,423 GD Land shares (representing approximately
99.9% of GD Land shares held by the Company) was distributed to the shareholders by the Company and
GD Land ceased to be a subsidiary of the Company thereafter. The consolidated results of GD Land for the
period ended 21 January 2025 were presented in this announcement as discontinued operations.

Revenue of GD Land for the Period decreased by 85.5% to HK$251,831,000 (2024: HK$1,740,586,000), of
which income from sales of properties amounted to HK$247,894,000 (2024: HK$1,727,973,000). The net gain
arising from fair value adjustments for investment properties was nil (2024: HK$187,000). The loss before tax
of GD Land for the Period was HK$9,516,000 (2024: HK$133,852,000). The profit before tax of GD Land for
the Period, excluding changes in fair value of investment properties and net finance costs, was HK$13,454,000
(2024: loss before tax of HK$45,565,000).
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PROSPECTS

Since 2025, geopolitical tensions have persisted, with rising trade protectionism among major overseas
economies and the risk of inflation resurgence in certain regions. Diverging fiscal and monetary policy
stances among major economies continue to pose challenges to global economic recovery. While China’s
export growth has moderated, domestic macroeconomic policies have become more proactive and effective,
with both existing and incremental measures gradually taking effect. Domestic demand has shown signs of
recovery, and market expectations and confidence have steadily improved. Amid these uncertainties, the
Group will remain committed to our development strategy of “balancing progress and stability and
enhancing quality and efficiency”, maintain stable growth of its core operations and strengthen its risk
management capabilities to create long-term value for its stakeholders.

The Group will further concentrate resources on expanding the water resources segment into higher value-
added sectors, driving business transformation and upgrading. Building on the foundation of “refined
organization”, the Group will advance “refined management”, continuously optimize asset portfolios and
resource allocation, and actively explore potential growth opportunities arising from the “Outline
Development Plan for the Guangdong-Hong Kong-Macao Greater Bay Area”. The Group will also closely
monitor investment and M&A opportunities in relevant markets, striving to achieve new breakthroughs in
profit growth and further enhance operational performance and overall corporate value.

REVIEW OF UNAUDITED FINANCIAL INFORMATION

The unaudited financial information of the Group for the three months ended 31 March 2025 has been
reviewed by the Audit Committee of the Company.
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CAUTION STATEMENT

Shareholders of the Company and potential investors should note that all the information contained in this
announcement has not been audited. Accordingly, any information contained in this announcement should in
no way be regarded as to provide any indication or assurance on the financial results of the Group for the
three months ended 31 March 2025.

Shareholders of the Company and potential investors are urged to exercise caution in dealing in the
securities of the Company and are recommended to consult their own professional advisers if they are in
doubt as to their investment positions.

4 The English names are translations of their Chinese names, and are included herein for identification
purposes only. In the event of any inconsistency, the Chinese names shall prevail.

By Order of the Board
BAI Tao
Chairman

Hong Kong, 28 April 2025

As at the date of this announcement, the Board of the Company comprises four Executive Directors, namely,
Ms. BAI Tao, Mr. KUANG Hu, Mr. TSANG Hon Nam and Ms. LIANG Yuanjuan; three Non-Executive
Directors, namely, Mr. WANG Min, Ms. WANG Surong and Mr. FAN Fan; and four Independent Non-
Executive Directors, namely, Dr. CHAN Cho Chak, John, Mr. FUNG, Daniel R., Dr. the Honourable
CHENG Mo Chi, Moses, and Mr. LI Man Bun, Brian David.
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