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Financial Summary/Financial Review

HZ12A31ALEE
For the year ended 31 December
2025 20244 20234 20224 20214
2025 2024 2023 2022 2021
ARETR AREFT ARBEF T AR®EFT ARETFT
RMB’000 RMB'000 RMB'000 RMB’000 RMB’000
ES RESULTS
WA Revenue 53,135,901 89,226,520 119,463,530 116,540,630 169,537,320
BTSRRI Profit before income tax 3,923,500 4,193,946 5,019,671 3,694,506 21,397,129
FrEREY Income tax expense (3,601,708) (3,511,848) (5,486,705) (2,951,802) (8,036,135)
EFME Profit for the year 321,792 682,098 784,572 742,704 13,360,994
PR EE R - Profit for the year attributable to:
ADTEREAA  Equity holders of the Company 393,388 491,312 879,296 280,673 8,590,624
IR Non-controlling interests (71,596) 190,786 (94,724) 462,031 4,770,370
321,792 682,098 784,572 742,704 13,360,994
KAREREEA Earnings per share for profit
FE(GFEE attrioutable to equity holders
FREH of the Company
2N Basic AE®006 T  ARB007TT ARKO127T  ARK004m  AR¥1.397T
RMB0.06 RMBO0.07 RMBO0.12 RMB0.04 RMB1.39
s Diluted AEH006 7T ARB0O0TT ARKO127T  AR¥004T  AR¥1.38T
RMBO0.06 RMBO0.07 RMBO.12 RMB0.04 RMB1.38
EEREE ASSETS AND LIABILITIES
BEEE Total assets 266,608,936 309,124,937  377,088556 463,473,896 540,108,900
BlEEE Total liabilities 185,050,332 222,335,178 286,579,215 370,459,555 442,689,564

81,558,604 86,789,759 90,509,341 93,014,341 97,419,336

ARERERHEA Capital and reserves attributable

FEARRRA R A - to equity holders of the Company:
WA mEfE Share capital: nominal value 5,822 5,822 5,822 5,822 5,081
EhiE Reserves 46,578,358 46,348,002 45,866,173 44,747,790 42,154,256

46,584,180 46,353,824 45,871,995 44,753,612 42,159,337

Lo Non-controlling interests 34,974,424 40,435,935 44,637,346 48,260,729 55,259,999

81,558,604 86,789,759 90,509,341 93,014,341 97,419,336
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EEYEAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIBNEE
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sg.m.) (sa.m.)
EMNRERFHBSAEEMER BN fF=E ®T 107,578 87,010
Changzhou Wuijin Seazen Luijin Xi'an Yunai Changzhou City  Residential Completed
Garden
BN AL I AR EDE A BN mae ER 1,383,945 942,183
Changzhou Xinbei Seazen Green City Changzhou City  Complex Under development
Wanhecheng
BRI ETERER BN F=E ®T 196,263 188,531
Changzhou Xinbei Seazen Huayu Yunjing Changzhou City  Residential Completed
Huayuan
B eBEINEETER BN FE BT 140,075 127,443
Changzhou Jintan Seazen Cuijun Garden Changzhou City  Residential Completed
BT ERTNRETEE BN FE BT 153,304 134,201
Xijun Garden, Xincheng, Jintan District, Changzhou City  Residential Completed
Changzhou City
LEEEN FMm F=E ade 31,841 -
Jintan Wanjian City Changzhou City  Residential Proposed for
development
M EIHA=H BN F=E e 23,953 -
Changzhou Golden Seazen West Phase Il Changzhou City  Residential Proposed for
development
ENFHRESRE BN F=E ade 236,610 -
Changzhou Eastern Area of Seazen Long Island  Changzhou City ~ Residential Proposed for
development
FMNFETFRAEEE FMm F=E R 445,658 351,674
Taizhou Taixing Seazen Danxia Garden Taizhou City Residential Under development
FMNBETHBKFETRI FMm FE i = 259,866 188,304
Taizhou Taixing Seazen Riverbank Jiayuan Taizhou City Residential Under development
ZINEEEE FM T AR T’ 567,632 380,899
Taizhou Hailing Project Taizhou City Complex Under development
FMNEY B EHIER FMT Fea BT 623,747 504,095
Taizhou Xinghua Wuyue Plaza Project Taizhou City Complex Completed
FMNEEEHEHEE FMm ek ®T 462,220 316,854
Taizhou Taixing Wuyue Plaza Project Taizhou City Complex Completed
EERR SN RN EEBM FE T’ 168,207 168,145
Lianyungang Donghai Seazen Donghaifu Lianyungang City Residential Under development
BB R I HE EEBET FE R 107,247 106,989
Lianyungang Ganyu Seazen Haiyue Mingzhu Lianyungang City Residential Under development
BRSBTS il FE %®T 339,302 309,714
Yancheng Dafeng Seazen Yuejun Mingdi Yancheng City ~ Residential Completed
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(FH%) (FH%)
(sa.m.) (sa.m.)
Y eMRR N ERRITER By FE ®T 219,231 213,634
Yancheng High-tech Zone Seazen Yuejun Yancheng City ~ Residential Completed
Shidai Garden
B R BT R AT R AT L Vil F= ®T 223,040 212,781
Yancheng High-tech Zone Seazen Jinyuefu Yancheng City ~ Residential Completed
B A8 B R BT R AT il FE R 259,811 191,853
Yancheng Economic Development Zone Seazen Yancheng City  Residential Under development
Dongyuefu
B = 0 R AR AT £Vl F=E EE 110,653 60,124
Yancheng Tinghu Seazen Langyuefu Yancheng City ~ Residential Under development
B EHRERTAEEEE Vil = i 197,887 95,412
Yancheng Economic Development Zone Seazen Yancheng City  Residential Under development
Yuntu Garden
ERERBIMITE ERT F= ®T 459,711 456,211
Huai’an Huaiyin Seazen Yuejun Huai'an City Residential Completed
ELER BRI/ ERT FE ®T 201,173 175,421
Huai’an Huaiyin Tianruifu Huai’an City Residential Completed
ELZBLBRI AT ERT FE Zig= 143,658 130,693
Huai’an Qingjiangpu Seazen Jinyuefu Huai’an City Residential Under development
ERBILR RIS E) ERT FE Gag = 82,974 75,412
Huai’an Qingjiangpu Seazen Qingheyin Huai’an City Residential Under development
ERBLRREREE ERT FE g 619,319 102,962
Huai'an Qingjiangpu Haishang Fenghua Huai’an City Residential Under development
EREK R AT ERT F=E g3 142,261 69,570
Huai’an Lianshui Seazen Heyuefu Huai’an City Residential Under development
EREKENESER ERT ek e = 613,506 462,677
Huaian Lianshui Wuyue Plaza Project Huai'an City Complex Under development
ERET IR ERT At geg = 364,598 337,754
Huai'an Xuyi Project Huai’an City Complex Under development
BB EN BSER ERT mae ER 202,259 99,582
Lianshui Binhe Wuyue Plaza Project Huai’an City Complex Under development
EHBILBTRKR—#E EHT £ %®T 332,016 326,278
Wuxi Huishan Seazen Tianyi Xinzhu Wuxi City Residential Completed
HMNRRTHBMEERE MM FE ®T 101,276 94,489
Suzhou Taicang Seazen Huayu Jing'an Suzhou City Residential Completed
FR AR R BT B R FMm F=E Geg = 134,275 85,058
Suzhou Xiangcheng Seazen Lakeview Chunxiao  Suzhou City Residential Under development
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FEMEBAA

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sa.m.) (sa-m.)
FMNRIRARANKERSE FMm FE 2 688,504 589,338
Suzhou Wujiang Seazen Linshuiwan Jingyuan — Suzhou City Residential Under development
HMNRIRINRITIAR g Fx e 116,369 -
Suzhou Wuijiang Waiguoyu Project Suzhou City Residential Proposed for
development
HNRIBTRAREE MM FE BT 64,738 62,212
Suzhou Wuijiang Seazen Jiuyuwan Suzhou City Residential Completed
FMEILTRRREE MM FE i = 194,818 120,454
Suzhou Kunshan Seazen Beautiful Harbour Suzhou City Residential Under development
FMNAETEEREER #Mm FE BT 109,457 102,734
Suzhou Taicang Yuncui Jingyuan Project Suzhou City Residential Completed
FNRFB TR AMMIER MM FE BT 164,477 144,333
Suzhou Zhangjiagang Seazen Heyue Garden Suzhou City Residential Completed
FMRF AT ERE X IEE MM FE KT 56,632 49,641
Suzhou Zhangjiagang Seazen Yunyue Shiguang  Suzhou City Residential Completed
Garden
FHMRFET IR EEEE Emm F= TR 72,739 33,240
Suzhou Zhangjiagang Seazen Jiangyue Fenghua Suzhou City Residential Under development
Garden
MR E AR ER MM FE KT 101,585 95,156
Suzhou Xiangcheng Seazen Yayue Lanting Suzhou City Residential Completed
FHNMMOCTIHEIE B —H MM F=E BT 61,361 61,361
Suzhou MOC Xinchenghui Project Part |l Suzhou City Residential Completed
#HMMOCEHMIEIA B =58 g FE g 244,437 102,159
Suzhou MOC Xinchenghui Project Part lll Suzhou City Residential Under development
FIMNMOCIE S ETE B 7358 MM FE i = 92,488 79,103
Suzhou MOC Xinchenghui Project Part VI Suzhou City Residential Under development
FNMOCT I ETE B + 26 #MNm F=E yeg e 170,740 -
Suzhou MOC Xinchenghui Project Part VII Suzhou City Residential Under development
#HMMOCE M IEIA B N\ g FE 2 220,374 159,033
Suzhou MOC Xinchenghui Project Part VIl Suzhou City Residential Under development
FIMNMOCTE S IEE B S8 #Mm FE e = 79,407 78,623
Suzhou MOC Xinchenghui Project Part IX Suzhou City Residential Under development
EIMNMOCT HIIE TR B +3P BN £ BT 39,836 39,836
Suzhou MOC Xinchenghui Project Part X Suzhou City Residential Completed
BN BT il £ BT 240,884 193,501
Nantong Tongzhou Seazen Shang Yuecheng ~ Nantong City Residential Completed
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &R B RE HEEER R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(FAHK) (F7K)
(sa-m.) (sa.m.)
HRERRN AR HEm FE 2 714,445 542,136
Nantong Gangzha Seazen Future France Nantong City Residential Under development
Y 27 @M FE KT 156,865 151,708
Nantong Rugao Seazen Yunjing Yayuan Nantong City Residential Completed
HBMRTAH EE L miEm F=E gig = 373,099 223,882
Nantong Qidong Seazen Yuntu Yayuan Nantong City Residential Under development
HRNERTRENRL el FE %I 85,855 67,578
Nantong Rugao Chenxing Yayuan Nantong City Residential Completed
BES) | BHMLE31E @M £ ®T 184,160 157,808
Nantong Chongchuan Seazen Latitude Nantong City Residential Completed
31 Degree North
RS EE TR miEm fF=E BT 143,294 131,038
Nantong Rudong County Seazen Zhaoshang ~ Nantong City Residential Completed
Yonghuafu Project
BEEM=EERRNERIER Eaehil F=E EE 153,055 -
Nantong Haimen Sanxing Town Zhenmeng Nantong City Residential Under development
Avenue East Project
HREMIRIT AR EELLR E} il F=E R 124,094 96,401
Nantong Haimen Seazen Daye Fenghua Nantong City Residential Under development
Huayuan
LEERRITMEENIS LHim EE KT 48,373 48,373
Shanghai Qingpu Seazen Puyue Mendi Shanghai City ~ Residential Completed
HEERRITRAL IS FE KT 73,858 58,606
Shanghai Qingpu Seazen Glorious Century Shanghai City Residential Completed
PEERARIERLE i3] fF=E BT 160,117 141,733
Shanghai Pudong New District Seazen Shanghai City ~ Residential Completed
Xi'an Park
EEBELEFRER. M ii=nil £ T 198,681 88,028
Shanghai Baoshan Seazen Yunluzhicheng Shanghai City Residential Under development
FEIIERILE s3] fF=E BT 143,990 115,994
Shanghai Songjiang Sheshanwang Shanghai City ~ Residential Completed
MBI i 20l EE ®RT 55,140 53,509
Yangzhou Hanjiang Seazen Shiguangyue Yangzhou City ~ Residential Completed
ETEME IR #Im FEE KT 147,831 139,348
Zhenjiang Runzhou Seazen Jiangshanyue Zhenjiang City ~ Residential Completed
BIHPHRNEER #Im fF=E Gig e 249,180 228,072
Zhenjiang Yangzhong Seazen Jiuli Xiangpan Zhenjiang City ~ Residential Under development
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FEMEBAA

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sa.m.) (sa-m.)
BT IDEh R RE RS EIm FE BT 88,638 85,192
Zhenjiang Dingmao New District Seazen Zhenjiang City ~ Residential Completed
Junhe Yayuan
BNEBENESER Bm mae KR 734,918 589,002
Yangzhou Gaoyou Wuyue Plaza Project Yangzhou City ~ Complex Under development
BIHTENESER il mae R 601,101 258,263
Zhenjiang Yangzhong Wuyue Plaza Project Zhenjiang City ~ Complex Under development
EENGEHESEE =il ek e = 887,307 756,208
Sugian Siyang Wuyue Plaza Project Sugian City Complex Under development
BT BN B SE R ®wMm mae EZ 839,429 494,892
Xuzhou Xinyi Wuyue Plaza Project Xuzhou City Complex Under development
ERNAEN ESIER TBBM mae Geg e 851,617 697,882
Sugian Sihong Wuyue Plaza Project Sugian City Complex Under development
EEEREATRESIL =il FE i = 214,586 183,965
Sugian Sucheng Seazen Yunyu Jiangshan Sugian City Residential Under development
HARIERHREREL 2 FE BT 119,105 111,842
Nanijing Jiangning Seazen Yunyang Binjiang Nanijing City Residential Completed
BRIERITH ERER R F=E BT 126,548 115,682
Nanjing Jiangning Seazen Shangchen Yuniji Nanjing City Residential Completed
HRLIERIMERE I _H il FE i = 155,438 105,432
Nanjing Jiangning Seazen Yunyang Binjiang Nanjing City Residential Under development
Phase I
BRI ERFMEERERR Ezpi FE BT 99,939 82,512
Nanjing Jiangning Seazen Mingzhu Fenghua Nanijing City Residential Completed
Project
BRI AR AT E A B 5 GO1E B il FE e = 19,515 6,069
Nanjing Jiangbei New District Seazen Xingyue ~ Nanjing City Residential Under development
Tiandi Plaza GO1 Project
BRI RIRKEER i FE BT 66,649 56,488
Nanjing Jiangbei New District Seazen Riverbank Nanjing City Residential Completed
Yuniji
BT OTFAURBT HIm FE KT 110,479 110,005
Zhenijiang Jurong Seazen Tianyuefu Zhenjiang City ~ Residential Completed
AL HE STRAIER 2y FE e = 202,815 162,365
Nanijing Jiangbei New District Yuejiang Shidai Nanijing City Residential Under development
Project
MRFERINISENE ERM e BT 74,149 66,354
Nanjing Qinhuai Seazen Feili Bowan Nanijing City Residential Completed
1 #4054 R 2 B A R A =) SEAZEN GROUP LIMITED
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
G R [ A SRR L L T HRm F= ®T 160,973 141,902
Nanjing Qixia Seazen Yunyue Guanshanfu Nanijing City Residential Completed
MR M BT 2 Fx KT 200,340 160,254
Bozhou Qiaocheng Seazen Bozhou Xiyuefu Bozhou City Residential Completed
WKL FFRERIEE T FE ®T 149,525 130,859
Chuzhou Lai’an Seazen Yijing Garden Chuzhou City Residential Completed
SRR EF R B Ll F=E TR 490,696 418,099
Fuyang Yingzhou Seazen Jingshi Guofu Fuyang City Residential Under development
EERNERREZRS Bfam F=E EE 166,175 148,825
Fuyang Yingzhou Seazen Yunyu Dongfang Fuyang City Residential Under development
EILH R BV ESER JEILT Fae geg = 664,098 455,708
Huaibei Duji Wuyue Plaza Project Huaibei City Complex Under development
WX B ESEE BT e %®T 607,864 449,549
Chuzhou Tianchang Wuyue Plaza Project Chuzhou City Complex Completed
e B ESER T GAE %I 525,500 360,168
Tongling Tongguan Wuyue Plaza Project Tongling City Complex Completed
EEE LBV ESER L Ll Fat geg = 899,167 461,214
Fuyang Yingshang Wuyue Plaza Project Fuyang City Complex Under development
EGEMENBSER B5m Fe TR 450,262 315,286
Fuyang Yingzhou Wuyue Plaza Project Fuyang City Complex Under development
BNEEENESER ®wMm GAE EE 910,199 714,504
Xuzhou Feng CountyWuyue Plaza Project Xuzhou City Complex Under development
BNEIEVRESER T Fae i 824,994 617,733
Xuzhou Jiawang Wuyue Plaza Project Xuzhou City Complex Under development
HINE R R AR (BC) M F= ®T 128,919 90,665
Xuzhou Yunlong Seazen Puyue Yulonghu (BC) ~ Xuzhou City Residential Completed
BN E R AR A ®mm F=E EE 210,348 154,449
Xuzhou Yunlong Seazen Puyue Yulonghu (A) Xuzhou City Residential Under development
NN RSN B E T = i 665,465 538,982
Xuzhou Pizhou Seazen Pizhou Country Garden ~ Xuzhou City Residential Under development
TRMERM T AR M BR AR A (75553 58 ) M i ®T 182,360 157,124
Xuzhou Pizhou Seazen Pizhou Xiyuefu Xuzhou City Residential Completed
(Land Parcel No. 75)
SETRTARNERE SEm £ ®T 192,474 188,793
Jiaxing Pinghu Seazen Yuechenli Jiaxing City Residential Completed
ERTHMHRE ] FE BT 54,265 48,564
Jiaxing Pinghu Yuechenting Jiaxing City Residential Completed
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FEMEBAA

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sg.m.) (sa.m.)
REBEENRSIER ] e %®T 436,307 239,544
Jiaxing Haiyan Wuyue Plaza Project Jiaxing City Complex Completed
MNEEEHESER BN ma %I 660,299 439,690
Huzhou Nanxun Wuyue Plaza Project Huzhou City Complex Completed
N REEN ESIE R M mae %®T 503,339 305,491
Huzhou Wuxing Wuyue Plaza Project Huzhou City Complex Completed
HEEEENESER =Dl ek 2 451,767 290,054
Nanchang Jinxian Wuyue Plaza Project Nanchang City ~ Complex Under development
HEEESRINEE e IR matm F=E EE 118,850 44,741
Nanchang Nanchang Seazen Gaosu e Yujianglai Nanchang City  Residential Under development
HE BRI AR maTm FE R 513,159 271,820
Nanchang High-tech Zone Seazen Hucheng Nanchang City ~ Residential Under development
Dajing
12 2 BT R A =Ll FE ade 321,125 -
Nanchang Nanchang Seazen Tianyucheng Nanchang City ~ Residential Proposed for
development
TR ERIEEE LEEm FE R 209,626 179,193
Shangrao Guangxin Seazen Taolijun Shangrao City ~ Residential Under development
AMREH EHRIENE aMm = BT 185,275 153,385
Taizhou Wenling Yunyuetianjing Xiaoqu Taizhou City Residential Completed
BT R E R o FTERE BT Fx ®T 237,515 207,188
Wenzhou Longwan Kaidi ® Seazen Boke Park  Wenzhou City Residential Completed
BIMNAK IR BT mae BT 294,086 268,839
Wenzhou Future Community Project Wenzhou City ~ Complex Completed
aMRETIHEMRS aMm fFE BT 302,305 189,751
Taizhou Wenling Seazen Yunyue Dongfang Taizhou City Residential Completed
BN ERT R aMm Fx ®T 180,376 167,621
Taizhou Yuhuan Jinlinfu Taizhou City Residential Completed
AN RET EHREE AMmm FE BT 32,739 32,392
Taizhou Wenling Yunyue Longwanyuan Taizhou City Residential Completed
RSB FTR BN BT FE BT 423,575 386,319
Wenzhou Dongtou Seazen Oujiang Bay Wenzhou City ~ Residential Completed
BN ERERTERE BT £ E7 404,969 153,191
Wenzhou Jinhai Lake District Jianghai Mingdi ~ Wenzhou City Residential Under development
BET IR EMAR =] FE BT 107,696 87,543
Wenling Seazen Yunyugjiuxi Taizhou City Residential Completed
BMNTFEEN BSER il ek 2 507,870 204,417
Fuzhou Pingtan Wuyue Plaza Project Fuzhou City Complex Under development
1 #H5R2RER A =) SEAZEN GROUP LIMITED
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (FFHXK)
(sa-m.) (sa.m.)
BNEZRINEHREEE = fF=E %I 94,187 81,271
Fuzhou Jin’an Seazen Zhuoyue Rongyu Fuzhou City Residential Completed
Fenghua
BN EN ESER BT At geg = 469,721 167,350
Zhangzhou Longwen Wuyue Plaza Project Zhangzhou City ~ Complex Under development
REMHRITBAR RET F=E ®T 132,459 117,863
Shaoxing Yuecheng Seazen Jiushangfu Shaoxing City Residential Completed
SERET AN M TEM F=E ®T 194,169 171,011
Jinhua Lanxi Seazen Xiangyue Lancheng Jinhua City Residential Completed
N AR R ] FE g 179,667 2,913
Hangzhou Jiande Seazen Zhenlongfu Hangzhou City ~ Residential Under development
ARRAEVESIER AR mae Geg e 608,780 136,367
Rizhao Donggang Wuyue Plaza Project Rizhao City Complex Under development
ORI ARREAE S i 2ihil F= i = 485,000 251,344
Weifang Zhucheng Seazen Rongyue Daduhui ~ Weifang City Residential Under development
BRI AR EAE S M T F= s 434,329 -
Weifang Zhucheng Seazen Rongyue Daduhui ~ Weifang City Residential Proposed for
Phases IV &V development
BRI E R BE™ FE 2 235,777 227,818
Weihai Rongcheng Seazen Yuejun Mansion Weihai City Residential Under development
B a2 REMBEREE Eam F=E E# 153,680 75917
Yantai Zhifu Seazen Puyue Yuanzhu Yantai City Residential Under development
BEEBM TR ERE &M fF=E geg = 622,634 331,453
Qingdao Jiaozhou Seazen Xiyue Qingdao City Residential Under development
EEREENHNFEE 1R 1=l [GES jiase 106,696 -
Qingdao Chengyang Seazen Wool Beach Land  Qingdao City Commercial Proposed for
Parcel No. 1 development
EERERIMASE « A &M FE ®T 235,432 233,447
Qingdao Chengyang Seazen Hongdaowan e Qingdao City Residential Completed
Langjun
HBBM AT BEBMm £ R 538,157 129,243
Qingdao Jiaozhou Yuefu Qingdao City Residential Under development
BRI S Ei=hil Fx KT 385,239 369,773
Qingdao High-tech Zone Seazen Yunyue Qingdao City Residential Completed
Xiaoyuan
BEERERRTIFEET IR = [EES Geg e 167,031 49,812
Qingdao Chengyang Baoli Wool Beach Land Qingdao City Commercial Under development

Parcel No. 5

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sg.m.) (sa.m.)
ERMERENALSE BEM F= 2 289,144 114,807
Qingdao Chengyang Baoli Hongdaowan Qingdao City Residential Under development
BEEMGREEF RS R =1l [EES e 186,728 -
Qingdao Chengyang Rongchuang Wool Beach  Qingdao City Commercial Proposed for
Land Parcel No. 2 development
EEVETHRNEAE &M FE R 121,394 110,009
Qingdao Pingdu Seazen Yuejun Daduhui Qingdao City Residential Under development
EEFATUNELEE =1l FE e = 152,090 141,839
Qingdao Laixi Seazen Yuejun Gongyuanli Qingdao City Residential Under development
EE TR EAHe —H Cohil FE BT 129,490 125,494
Qingdao Pingdu Seazen Yuejun Daduhui Qingdao City Residential Completed
Phase I
AIRE S & 1T AR F= BT 206,855 206,368
Rizhao Ju County Seazen Jinyuefu Rizhao City Residential Completed
ARRBRER 2K AR Fx ®T 107,363 106,846
Rizhao Donggang Time Glory Rizhao City Residential Completed
EamMmENESER Eatm mae R 514,331 48,667
Yantai Hi-tech Wuyue Plaza Project Yantai City Complex Under development
ERZRENESEE Eam ek 2 527,605 143,677
Yantai Zhifu Wuyue Plaza Project Yantai City Complex Under development
ARFBERAMIEB AERM F=E EZ 119,876 18,837
Rizhao Donggang Seazen Feili Glory Rizhao City Residential Under development
BN GTREE(EER ) 'im FE R 231,905 187,677
Dezhou Qihe Seazen Xiyue (Asset Package ) Dezhou City Residential Under development
ENE SRR ER(EER D) Em F= 2 559,523 25,928
Dezhou Qihe Seazen Xiyue (Asset Package I~ Dezhou City Residential Under development
BB ESERE yitahil F=E ®T 201,394 173,837
Jinan Licheng Feili Mansion Jinan City Residential Completed
W R 458 LR bl FE R 230,790 227,659
Liaocheng Resort Huyu Shangyuan Liaocheng Residential Under development
B AR ARSI kil F= 2 407,924 349,545
Zibo Zhoucun Seazen Yuejun Jiangshan Zibo City Residential Under development
REREBNRESER REm et i = 672,141 359,740
Dongying Dongying Wuyue Plaza Project Dongying City ~ Complex Under development
EBEANENESER IET maR g 871,108 379,429
Zibo Zhoucun Wuyue Plaza Project Zibo City Complex Under development
1 #H5R2RER A =) SEAZEN GROUP LIMITED
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
BNEAERRSER AT e =3 739,365 392,352
Binzhou Bincheng Wuyue Plaza Project Binzhou City Complex Under development
RRISERTBDERE REM F=E EE 583,578 453,565
Tai'an Daiyue Seazen Wuyue Fenghua Tai'an City Residential Under development
RRINEBTBDEEM RRM FE ®T 174,522 147,561
Tai'an Daiyue Seazen Wuyue Capital Tai'an City Residential Completed
FRGERTRAER FRM F= 2 111,597 72,894
Tai'an Daiyue Seazen Wuyue Xihu Tai'an City Residential Under development
REMFEEVRESER REM GAE EE 678,250 537,343
Tai'an Xintai Wuyue Plaza Project Tai'an City Complex Under development
RLEMEHEN EHER RRM Fat R 753,838 255,075
Tai’an Feicheng Wuyue Plaza Project Tai'an City Complex Under development
BEARNENESER BET e 2 577,359 434,195
Jining Taibai Lake Wuyue Plaza Project Jining City Complex Under development
RAORDGHAEAE =9l Fx ®T 242,256 190,631
Changsha Changsha Seazen Langjun Changsha City ~ Residential Completed
RORDGEINEERE =i FE ®T 113,209 95,964
Changsha Changsha Seazen Huijun Fenghua ~ Changsha City ~ Residential Completed
MENEBIRERE HET F= 2 664,935 391,845
Xiangtan Jiuhua Seazen Jingjun Xiangtan City Residential Under development
N BB AR vl Fx ®T 251,088 222,108
Zhuzhou Hetang Seazen Yuefu Zhuzhou City Residential Completed
RO EBEIMERNEXE =i FE ®T 623,299 496,731
Changsha Yuelu Seazen Meixi Lake Jinmaowan Changsha City ~ Residential Completed
RO EBRAMEEERT =il F= ®T 249,317 237,585
Changsha Yuelu Seazen Meixi Huafu Changsha City ~ Residential Completed
RAOERERELED RHm F=E EE 481,115 317,786
Changsha Yuelu Seazen Guanshanyin Changsha City ~ Residential Under development
RORDGIMAERT =i FE R 307,663 290,501
Changsha Changsha Seazen Mingyu Dongfang  Changsha City ~ Residential Under development
BONAEHESER 'BAM e Jig 479,230 347,835
Huangshi Daye Wuyue Plaza Project Huangshi City ~ Complex Under development
PSP B B SIE R Sl GRE EE 1,222,786 400,491
Ezhou Echeng Wuyue Plaza Project Ezhou City Complex Under development
RS ESBRS EUET FE ®T 466,498 371,507
Wuhan Hongshan Wuhan Seazen Yuejingtai Wuhan City Residential Completed

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 1 5
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FEMEBAA

Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sa.m.) (sa-m.)
RERSRIRMAERIVENN « B#HMPIE  UET fF=E ®T 537,018 464,245
Wuhan Donghu High-tech Zone Wuhan Wuhan City Residential Completed
Seazen ¢ Puyue Mendi
REZERARANER REM FE i< 240,468 58,316
Wuhan Hannan Seazen Tianyue Guanlan Wuhan City Residential Under development
EMEMEEMBEERNES N « Bm EMH F=E R 201,260 167,920
Huanggang Huangzhou Huanggang Country Huanggang City ~ Residential Under development
Garden Seazen Yangguangcheng ¢ Chengpin
BATERTREANEAHE 'AM F=E E7 300,344 224,770
Huangshi Xialu Seazen Huangshi Yuejun Huangshi City Residential Under development
Daduhui
RESAENESER FUET mag 2 333915 63,161
Wuhan Caidian Wuyue Plaza Project Wuhan City Complex Under development
AMNEREEHESER A ek i 883,679 174,207
Yongzhou Lingling Wuyue Plaza Project Yongzhou City ~ Complex Under development
ROEHENESER =il At %®T 596,432 435,941
Changsha Ningxiang Wuyue Plaza Project Changsha City ~ Complex Completed
EREEENESAR BRM mae R 740,921 469,152
Loudi Louxing Wuyue Plaza Project Loudi City Complex Under development
BREMMENESER BED mae ER 1,153,955 287,417
Changde Dingcheng Wuyue Plaza Project Changde City Complex Under development
HERREENESER HEM At ®T 382,870 220,575
Yichang Xiling Wuyue Plaza Project Yichang City Complex Completed
BEN B HEN EHIE R BEN T mae Geg e 674,128 516,916
Suizhou Zengdu Wuyue Plaza Project Suizhou City Complex Under development
ZRREIEITR R Z RN EM ZRM FE i = 383,134 304,515
Xiaogan High-tech Zone Xiaogan Seazen Xiyue ~ Xiaogan City Residential Under development
ZREFELERERZBEEENNENT  ZE® Fx BT 251,901 233,061
Xiaogan Xiaonan Economic Development Zone  Xiaogan City Residential Completed
Xiaogan Country Garden Seazen Huafu
RELEREEF » 27 BUET FE BT 71,471 49,380
Wuhan Jiangxia Wuhan Seazen e Jinjun Wuhan City Residential Completed
HERT AR EFR I FES FUET £ E7 664,844 519,108
Wuhan Dongxihu Wuhan Seazen Taolijun Wuhan City Residential Under development
fllpkramE N B HE B filitk s ma geg = 926,282 584,113
Xiantao Nancheng Wuyue Plaza Project Xiantao City Complex Under development
1 #4054 R 2 B A R A =) SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
RORDENUNERRES =il FE 2 250,195 115,053
Changsha Seazen Yuejun International Plaza Changsha City ~ Residential Under development
FO 5 T i B g F=E EE 1,310,627 754,238
Zhengzhou Xingyang Seazen Shangjun Zhengzhou City  Residential Under development
EINEBBAMES L EIRF 0 (FE) ZNTH FE ®T 159,599 157,704
Zhengzhou Guancheng Seazen Shiguang Zhengzhou City ~ Residential Completed
Yinxiang Land Parcel No. 5 (High-rise)
ZON RS AT R A M FE Gag = 147,430 29,288
Zhengzhou Xingyang Seazen Haitang Xiaoyue ~ Zhengzhou City ~ Residential Under development
M ER IR R4 (5 ) Pl Fx %I 80,857 80,857
Zhengzhou Guancheng Seazen Shiguang Zhengzhou City  Residential Completed
Yinxiang Land Parcel No. 4 (House)
GG E N ESEE Dl e ®T 266,657 105,162
Zhengzhou Xingyang Wuyue Plaza Project Zhengzhou City ~ Complex Completed
FE LB AL [ BT R Em Fx ®T 526,243 479,457
Tangshan Lubei Seazen Lanyuefu Tangshan City ~ Residential Completed
LR m R ] FE ®T 146,199 137,938
Tangshan Lunan Seazen Ruifu Tangshan City ~ Residential Completed
REELETRSHER RE™ FE ®T 196,691 174,395
Baoding Lianchi Seazen Jinyue Wanxiang Baoding City Residential Completed
RESBREWER REM F=E EE 282,950 -
Baoding Lianchi Shuangcheng Jiayuan Baoding City Residential Under development
ERAR LB TEEN LR FE ®T 658,759 517,021
Beijing Shijingshan Seazen Wulichungiu Beijing City Residential Completed
BME TR AR B BT FE ®T 168,288 146,217
Cangzhou Yunhe Seazen Xiyuechungiu Cangzhou City  Residential Completed
BNFERITRITERE BN F=E ®T 305,419 267,718
Cangzhou Xinhua Seazen Yuejun Fenghua Cangzhou City  Residential Completed
BNFERTBHERA BT FE ®T 133,603 117,630
Cangzhou Xinhua Seazen Yuejun Shidai Cangzhou City  Residential Completed
R 22 & T AN B AT REM FE ®T 172,013 140,075
Tianjin Jinnan Seazen Hexingfu Tianjin City Residential Completed
RERSH BRI RRAIEE RKEN fFE EE 233,888 184,196
Tianjin Binhai New Area Seazen Zhongliang Tianjin City Residential Under development

Changfeng Yazhu
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Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sg.m.) (sa.m.)
REDFRBHEMSE REM FE BT 118,573 109,470
Tianjin Xiging Jingwu Town Land Parcel Tianjin City Residential Completed
REBEMBRENESER RKEN mae EZ 468,359 304,141
Tianjin Binhai New Area Wuyue Plaza Project Tianjin City Complex Under development
BMNETEHESER BMT mae %®T 447,343 296,011
CangzhouYunhe Wuyue Plaza Project Cangzhou City ~ Complex Completed
RERBRAMRERE RAETH FE BT 263,628 232,520
Tianjin Wuging Seazen Yuejun Yangzhu Tianjin City Residential Completed
RER BB EFE RET F=E ®RT 92,771 80,207
Tianjin Wuging Seazen Yuejun Nianhua Tianjin City Residential Completed
RERBRITREMES RET FE BT 169,340 142,692
Tianjin Wuging Seazen Xiyue Xitang Tianjin City Residential Completed
RERBRABEMEFN REM FE 2 285,853 180,568
Tianjin Wuging Seazen Xiyue Chungjiu Tianjin City Residential Under development
RERBBAMREFE_H RET F=E EE 104,090 78,189
Tianjin Wuging Seazen Yuejun Nianhua Phase Il - Tianjin City Residential Under development
REFERSUWIHAR REM FE BT 576,479 532,935
Tianjin Baodi Jindi Seazen Dajing Tianjin City Residential Completed
R REHHEEE RAETH FE BT 572,720 502,121
Tianjin Beichen Seazen Yuefenghua Tianjin City Residential Completed
REET BN ELE REN fF=£ e = 358,577 235,775
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under development
REET RN ERE (95 ) REM FE geg = 108,159 96,771
Tianjin Ninghe Seazen Yuejun Mansion Tianjin City Residential Under development
(Land Parcel No. 9)
R REABEEE o B RET FE e = 70,542 34,769
Tianjin Beichen Seazen Yuefenghua e Longyue  Tianjin City Residential Under development
REFEENEHER RET GRE R 313,208 148,936
Tianjin Baodi Wuyue Plaza Project Tianjin City Complex Under development
Rt REHREHNE REM £ BT 86,428 64,403
Tianjin Beichen Seazen Yunyue Jiuzhang Tianjin City Residential Completed
REEIRE AR E S REM FE e = 294,506 118,248
Tianjin Baodi Seazen Xiyue Chaoming Tianjin City Residential Under development
REENENHESEE REM £ T 159,833 29,564
Tianjin Ninghe Wuyue Plaza Project Tianjin City Residential Under development
REBERIBES o BAE RET £ BT 62,539 55,955
Tianjin Baodi Seazen Wanging ® Shiguangli Tianjin City Residential Completed
1 #4054 R 2 B A R A =) SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(FH%) (FH%)
(sa.m.) (sa.m.)
R REHMN ERE KR FE ®T 146,875 135,481
Tianjin Beichen Seazen Yuejun Fenghua Tianjin City Residential Completed
¥R SRR AE =T iE] Fx KT 172,051 156,661
Handan Congtai Seazen Gongyuan Shangfu Handan City Residential Completed
AFIEIEE S IE AT ARET = gz 174,704 140,664
Shijiazhuang Zhengding Seazen Zhenghongfu  Shijiazhuang City Residential Under development
B IRE R B R ESChil FE 2 236,895 85,229
LLuohe Yuanhui Xihe Celestial Mansion Luohe City Residential Under development
TERZREEE HFEM FE EE 463,866 271,029
Xuchang Jian'an Jinyutang Xuchang City Residential Under development
B EHERENESER B Fat geg = 776,130 515,129
Shanggiu Suiyang Wuyue Plaza Project Shanggiu City ~ Complex Under development
TS X EENESIER Zi5th e 2 761,806 577,068
Anyang Wenfeng Wuyue Plaza Project Anyang City Complex Under development
BB E AR E AT BT F= e = 196,440 -
Tangshan Road North District Seazen Xiyue Tangshan City ~ Residential Under development
Chungiu
LB R BT T — 88 ] F=E R 133,168 -
Tangshan Road South District Seazen Ruifu Tangshan City ~ Residential Under development
Phase Il
B EHENESER BiFMm GAE EE 653,270 296,111
Yunfu Yuncheng Wuyue Plaza Project Yunfu City Complex Under development
WE G 8 ST A W FE R 1,020,128 601,882
Shanwei Haifeng Seazen Heyue Shanwei City Residential Under development
RS il FE ®T 109,270 106,978
Seazen Yanlan Heming Shenzhen City  Residential Completed
TR BN F=E EE 885,286 402,013
Jinyue Jiangnan Garden Huizhou City Residential Under development
ESTE Y] F= ®T 574,057 503,117
Yunyu Garden Huizhou City Residential Completed
BEMNBEGES LRER MW FE 2 201,270 69,851
Huizhou Boluo Luoyang Shangtoutang Land Huizhou City Residential Under development
Parcel
B E R HEM FE T 101,029 76,115
Nanning Yongning Zhaoshang Seazen Nanning City Residential Under development
Zhenyuefu
LBREENESEE Itim ek %®T 460,916 317,129
Beihai Yinhai Wuyue Plaza Project Beihai City Complex Completed
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Breakdown of Major Properties

BZ2025%
12A31H
EH il HE &5 EEME HERR RIPBENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (F7XK)
(sa.m.) (sa-m.)
BRBILENRESEE il e %®T 589,105 461,276
Guigang Gangbei Wuyue Plaza Project Guigang City Complex Completed
B L R AR SR HEM FE ®T 115,960 111,369
Nanning Jiangnan Seazen Jinyuefu Nanning City Residential Completed
fFILFEERERE Il FE BT 527,479 495,503
Foshan Nanhai Y|m|ng Garden Foshan City Residential Completed
ERIER LT F=E BT 308,259 224,148
Xingsheng Garden Foshan City Residential Completed
P eRMREEEgERAR TP Fx KT 165,580 131,269
Jiangmen Xinhui Seazen Bofu Linghui Jiangmen City ~ Residential Completed
International Mingyuan
PIREF AT il FE BT 224,946 186,007
Zhongshan Lancai Mingyuan Zhongshan City  Residential Completed
BHNTEERIBBEEER BT FE i = 175,612 63,189
Guangzhou Baiyun Seazen Feili Yunjing Guangzhou Residential Under development
ERAEEREAINEERDAKER B#Am FE EZ 549,229 98,949
Kunming Jinning Languang Seazen Country Kunming City Residential Under development
Garden Gudian Shuiyuncheng
AR BT EM M FE 2 181,372 138,445
Kunmlng Economic Development Zone Kunming City Residential Under development
Zhongnan Seazen Yunyue
RULEGE N ESER il At yeg e 969,384 412,297
Baoshan Longyang Wuyue Plaza Project Baoshan City Complex Under development
ERREENESER E#Am mae %®T 773,183 640,549
Kunming Anning Wuyue Plaza Project Kunming City Complex Completed
EREEBNRESER =22l ek i = 1,100,401 399,432
Kunming Jinning Wuyue Plaza Project Kunming City Complex Under development
ERZERERR =22 hil At ER 1,169,836 189,578
Kunming Anning Hotel Project Kunming City Complex Under development
BROCHERIANERE BEM £ ER 157,591 117,908
Zunyi Honghuagang Seazen Yuejun Fenghua ~ Zunyi City Residential Under development
BG5BT RE AT PEhKEER T e = 241,474 37,853
graM
Guiyang Longli Seazen Longyuefu Qiannan Buyi Residential Under development
and Miao
Autonomous
Prefecture
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FEVEBAH

Breakdown of Major Properties

BZ2025%
12A31H
EH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(FH%) (FH%)
(sa.m.) (sa.m.)
BRI L E BrnkkEk T iz 282,492 -
graM
Guiyang Longli Seazen Longyuefu Qiannan Buyi Residential Proposed for
Phases V & VI and Miao development
Autonomous
Prefecture
BEGEEENRSEE il e 2 709,034 241,711
Guiyang Yunyan Wuyue Plaza Project Guiyang City Complex Under development
EGRAENESER g5m GRE i< 1,448,566 358,317
Guiyang Economic Development Zone Wuyue — Guiyang City Complex Under development
Plaza Project
BRACHEENESER BET mae geg e 603,093 461,379
Zunyi Honghuagang Wuyue Plaza Project Zunyi City Complex Under development
# e BE A TNEKT FE i 733,681 366,802
Seazen e Fenghuangtai Liupanshui City  Residential Under development
B SHERRI SR B F= ®T 178,763 168,481
Meishan Renshou Seazen Yuejun Tianfu Meishan City Residential Completed
RBERLIEEOTARERT AT FE ®T 210,281 158,007
Chengdu Chingbaijiang Meidi Seazen Chengdu City Residential Completed
Gongyuan Tianxia
EE B TR Skt AT F=E ®T 398,324 372,785
Chengdu Chingbaijiang Seazen Yuejun Chengdu City Residential Completed
Glorious Century
FEDR TR BT AR AT F=E ®T 47,503 39,641
Chengdu Wenjiang Seazen Linyuxi Chengdu City Residential Completed
REE T RITBIERAHAES P& FE %®T 60,003 51,576
Chengdu Jinniu Seazen Deshang Rongyu Chengdu City Residential Completed
Tianjiao
EERFEVRESEAR HEM Fat R 448,832 246,114
Yibin Cuiping Wuyue Plaza Project Yibin City Complex Under development
WImRERESEE AL e 2 521,863 339,423
Neijiang Shizhong Wuyue Plaza Project Neijiang City Complex Under development
BRI EHESER BEM £ EE 417,989 147,784
Chongging Yubei Wuyue Plaza Project Chongging City ~ Residential Under development
BEMITERAZELE BEM FE ®T 251,169 207,344
Chongaing Shapingba Xizhu Qili Chongaing City  Residential Completed
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Breakdown of Major Properties

BZ2025%

12A31H

HH il HE &5 EEME HERR RIPBENER

As of

December 31,

2025

Leasable and Cumulative

Projects City Project Type Project Status sellable area  contracted area

(FH%) (%)

(sg.m.) (sa.m.)

ERREARIFRETIL EEM fF=E R 451,084 355,919
Chongging Dadukou Seazen Langyue Chongging City ~ Residential Under development

Jiangshan

BERERMBEFHNSME BEM Fx i< 474,325 376,633

Chongging Shuangfu New District Seazen Chongging City  Residential Under development
Heyu Linyun

BEEEL RN ELIESH BEM FE g 376,398 240,709
Chongging Bishan Seazen Daishandao No. 8~ Chongaqing City ~ Residential Under development

BETIEIMBRR BEM F=E e = 163,404 144,741
Chongging Jiangbei Seazen Langcui Chongging City  Residential Under development

BEEMNEEI L BEM FE R 349,880 111,007
Chongging Wanzhou Yongjiang Shangjing Chongging City  Residential Under development

BEEMNEEM R EX ] fFE TR 108,132 41,553
Chongging Wanzhou Yunyue Shangjing Chongging City  Residential Under development

BETRENESER BHEM ma E7 650,961 360,066
Chongging Jiangjin Wuyue Plaza Project Chongging City ~ Complex Under development

BREZENESER B&m mae R 602,911 404,373
Guang’an Guang’an Wuyue Plaza Project Guang’an City ~ Complex Under development

ERIRENESIER EX -] e 2 340,678 173,101
Chongqing Beibei Wuyue Plaza Project Chongqing City ~ Complex Under development

BERFARENESER BEM e EZ 951,841 681,759
Chongging Dazu Wuyue Plaza Project Chongging City ~ Complex Under development

RSHHER B pil FE R 353,997 18,345
Xianyang Seazen Yunjing Xianyang City Residential Under development

EICES-DELE Eienil F= Jig 207,068 201,611
Xianyang Qindu Project Xianyang City Residential Under development

ZREESVESIER ZRRM e yege 656,352 512,246
Ankang Hanbin Wuyue Plaza Project Ankang City Complex Under development

BRSHMENESER 4 FeaR %®T 540,854 380,349

Baoji Hi-tech Wuyue Plaza Project Baoji City Complex Completed

SERAEGRENESER SEAEM ek Jig 844,298 445,768
Urumai Huizhan Wuyue Plaza Project Urumai City Complex Under development

REAEARRENESER REBAREM e e = 849,727 352,236
Urumai Midong Wuyue Plaza Project Urumai City Complex Under development

REAERHENRESRR SEARET mak R 469,268 301,668
Urumai Hi-tech Wuyue Plaza Project Urumgi City Complex Under development

BSLIEEN BSER 3Dl ek 2 971,304 710,487
Shenyang Shenbei Wuyue Plaza Project Shenyang City ~ Complex Under development

2 i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
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Breakdown of Major Properties

BZ2025%
12A31H
HH il HEER EEME THERRE R ENER
As of
December 31,
2025
Leasable and Cumulative
Projects City Project Type Project Status sellable area  contracted area
(F7XK) (FFHXK)
(sa.m.) (sa.m.)
BERAENESER BEM e ®T 571,048 381,699
Baotou Donghe Wuyue Plaza Project Baotou City Complex Completed
BIERIIER B Fx KT 129,664 120,604
Baotou Kunbei Project Baotou City Residential Completed
BEERENESER 250l Fae ®T 577,695 361,059
Baotou Kunqu Wuyue Plaza Project Baotou City Complex Completed
WM EEHESEE Ehin e %T 421,328 223,799
Lanzhou Anning Wuyue Plaza Project Lanzhou City Complex Completed
FAERILENESEE FEM ey T 574,629 379,033
Xining Chengbei Wuyue Plaza Project Xining City Complex Under development
R EEEVESER )l Fae R 599,832 435,946
Yinchuan Xingaging Wuyue Plaza Project Yinchuan City Complex Under development
AREMEHESEE NG e 2 835,099 288,891
Datong Yungang Wuyue Plaza Project Datong City Complex Under development
AREBMERESER NGl GAE T’ 891,795 615,465
Taiyuan Wanbailin Wuyue Plaza Project Taiyuan City Complex Under development
NGNS NGl FE R 194,708 194,082
Taiyuan Dajingyu Project Taiyuan City Residential Under development
ERERENESEE il et T 775,639 615,982
Yuncheng Yanhu Wuyue Plaza Project Yuncheng City ~ Complex Under development
&t Total 106,737,483 66,902,559
BERERAFN Attributable to the Company 57,594,601 35,708,139
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20255 F ¥ 2025 ANNUAL REPORT



BEENWED N

Management Discussion and Analysis

ElEEE R 2

20255 - REFEMETISERE BB HIKE
AITT - HFEERBRRASEBER N  1T¥HE
BMETFER  BRERBHIEECRE  BRD
b~ BRRE |MES - MSETRREN -
B 57 EERIR ©

TEEFm T T AR - G RETT
LRARNER  BTRER RXMNERF B
FERTENRECHWFEEME] - AN mHERA
RHT—HRAEAEZEEREVNFES

EHITRARES ARRBRTHERLZEE
B RERLEEABRER FREBEES
B - EEERFFEERE o 202565 TR
RZFRERXRKINBITHERRIMEFNRE
Bl FARFWERKNET=MHE &
eEEEHE BRI HEABS

XTI M EMZEEHESEE - E4ARF)
FHEHAMNBA - BEE2025 @ #B3.8BEFTE
MER - SEEIRESB AR - 2BEBIRE
BIGHAE EMREEFEBAREREE -
FRMEEZENARRER -

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
2025%F G 3} 2025 ANNUAL REPORT

24

REVIEW AND PROSPECTS

In 2025, China’s real estate market forged ahead amidst deep
adjustments. With the precise implementation of a combination of macro-
policies and gradual alleviation of long-standing industry challenges, the
overall market exhibited a trend characterized by “bottoming out and
stabilizing, diverging, and accelerating transformation”. Market operations
became increasingly rational and returned to the fundamental purpose of
providing housing.

In this era of uncertainties, Seazen withstood the test of market cycles.
By adhering to its commitments to creditworthiness and ensuring
project delivery, Seazen steadily forged its own path of “certainty”. It has
delivered an annual report to the stakeholders, reflecting both its sense of
responsibility and the commitment to quality development.

Facing the industry adjustment pressure, the Company strictly adhered to
its bottom line of safeguarding cash flow security, continuously optimized
its gearing structure, smoothly navigated through its peak debt maturity
period, continuously mitigating its operational risks. In 2025, Seazen
Group became the first private real estate enterprise to successfully issue
unsecured offshore bonds in three years. Seazen Holdings, its subsidiary,
successfully issued three tranches of medium-term notes and completed
the nation’s first consumer-facing held property ABS.

The dual-wheel driving strategy of commercial management and real
estate development is the foundation for the Company to navigate market
cycles. Looking back at 2025, the delivery of over 38,000 premium
residential units, the grand opening of five Wuyue Plazas, as well as the
renovation and reopening of two Wuyue Plazas, are a warm response to
customers’ trust and a concrete manifestation of the Company’s sense
of responsibility.
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In 2025, Wuyue Business Management continued to operate steadily,
serving as the core ballast stone for navigating market cycles and
laying a solid foundation for subsequent high-quality development. The
Company achieved a total commercial operation revenue of RMB14.09
billion for the year, representing a year-on-year increase of 10.0%. All key
indicators, such as sales, foot traffic and member spending, recorded
year-on-year improvements. As of the end of 2025, a total of 178 Wuyue
Plazas were in operation nationwide.

In 2025, Seazen continued to deepen the integration of ESG concept
with its business operations, embedding green development into daily
practices. Currently, 100% of the Company’s development projects
adhere to green development concepts, and a total of 106 Wuyue Plazas
have been designated as green shopping malls at or above the provincial
level. The Company also actively promoted the “Three Hours for Public
Welfare” campaign, calling upon everyone in Seazen to start small, and
integrate public welfare into their daily lives. In March 2026, MSCI, an
internationally authoritative credit rating agency, published the ESG rating
results, of which Seazen Group was upgraded from BBB to A, reflecting
Seazen’s long term efforts in delving into ESG aspect. It also underscored
that the Company’s ESG governance capability and practice have been
highly recognized by the international capital market.

“Rooted in integrity, driven by innovation”. Looking ahead to 2026,
Seazen will remain rooted in the “Camel Spirit,” adhering to the
principle of financial prudence. We will convert our credit advantages
into development momentum, enhance the quality of asset operations,
and honor our commitments through steadfast dedication, creating
value through deep cultivation. Seazen will continue to move forward in
step with the times, advancing steadily amidst industry transformation.
Together with every shareholder, investor, partner, and the owners and
consumers who trust and support us, we embark on a new journey
towards the future.
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E 3 JE) -4
EEE T

HZE2025F12A31ALEFE - AEESRESWE
HEWAL B ARIESL004HE T » X%
wrrE A iE ([ BEMBE])496,295,183F F K -
2025F X MR BHENME T HHEEES
BEFHIRKARESE,1967T ©

®/1: AEE2025F Y EHEE WA RA

BUSINESS OVERVIEW
Development Business

For the year ended 31 December 2025, revenue from sale of properties
by the Group was approximately RMB39,004 million. Properties with a
total gross floor area (“GFA”) of approximately 6,295,183 sg.m. were
delivered. Average selling price of properties delivered and recognized as
sales was RMB6,196 per sg.m. in 2025.

Table 1: Details of revenue from sale of properties of the Group in

2025
LON EEEE FHEE
Average
A1 Province Revenue GFA selling price
(AREEET) (FHK) (AR FHK)
(RMB million) (sg.m.) (RMB/sg.m.)
TLERE Jiangsu Province 10,414 1,251,886 8,319
KIET Tianjin City 4,349 586,487 7,415
iblk=) Hubei Province 2,912 608,552 4,801
RE Shandong Province 2,617 460,916 5,678
B Fujian Province 2,194 184,755 11,875
584 Qinghai Province 2,141 246,013 8,702
LA Hebei Province 2,095 247,803 8,455
MEIEEES) Henan Province 1,872 380,620 4,917
EEM Chongaing City 1,666 315,418 5,283
Vi) Hunan Province 1,543 317,648 4,859
EME Guizhou Province 1,317 226,098 5,826
BRA Guangdong Province 1,138 328,996 3,458
RipAE=) Zhejiang Province 1,110 129,090 8,601
Hin Others 3,636 1,012,901 3,590
a5 Total 39,004 6,295,183 6,196

HZE2025F 12 4310 » REES MR EEMIA
HEBEBEFHFAREBENARKES1,3638
TTHELEBEEAHNARN (EEAEEES
MEETEE) ©

2025%F + AEBEMAEVEERHARKE19,270
BB 6RHEREEEELN253588 T
Ko 2FRFIELEEBR(CISEMEE) B
HFFHAARKQ,868TT °
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As at 31 December 2025, the Group’s pre-sold but yet to be delivered
(including joint ventures and associates) properties had a total GFA of
approximately 8.30 million sg.m. with value of approximately RMB51,363
million.

In 2025, the Group recorded contracted sales of approximately
RMB19,270 million. Contracted sales was approximately 2,535,800
sg.m. in GFA. The aggregate contracted selling price (excluding carparks
sales) for the year was RMB9,868 per sg.m..
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+2 2025 FEAREESNIHELERAMA Table 2: Details of contracted sales of the Group in 2025

TREHIN2025FEAREE S L ESTEMRLE  The following table sets out the geographic breakdown of the Group’s

DIRFFEIE ¢ contracted sales in 2025:
BRHE BHHE
EEER &8
Contracted Contracted
L1, B Province/Region GFA sold sales
CEAK)  (AREBET)
(sg.m.) (RMB million)
R=AHE Yangtze River Delta Region
LERE Jiangsu Province 550,974 4,921
WIE Zhejiang Province 118,778 1,018
TEE Anhui Province 51,388 208
g™ Shanghai City 11,625 68
Rt E Central and Western Regions
it Hubei Province 207,503 1,074
=] Henan Province 142,971 688
BE™M Chongging City 162,400 1,190
A Hunan Province 69,549 420
m)la Sichuan Province 56,526 236
EfERARE Xinjiang Uygur Autonomous Region 61,168 458
EFEAE Yunnan Province 57,659 317
PN Jiangxi Province 61,855 402
IipiESy Shanxi Province 31,141 148
EME Guizhou Province 64,027 451
pREaE Shaanxi Province 26,211 109
Btz E AR Guangxi Zhuang Autonomous Region 35,378 135
H&ES Gansu Province 4,272 20
584 Qinghai Province 20,105 152
ANEHBERER Inner Mongolia Autonomous Region 4,402 13
RYEHE Bohai Rim Region
=) Shandong Province 288,618 1,954
KEM Tianjin City 192,331 2,197
MBIt} Hebei Province 28,704 239
b= Beijing City 16,624 324
HEE Liaoning Province 6,887 45
REERHHE Greater Bay Area and Other Regions
ER4E Guangdong Province 169,171 1,417
BEA Fujian Province 95,546 1,065
&5t Total 2,535,813 19,270
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AHEE L HER Rentable and Saleable Land Resources

AREER2025F12 A31HER[FAE +#E)RH  The geographic spread of the rentable and saleable land resources of the
o  ERaARRKEEHEENLH  Group as at 31 December 2025 was as follows, among which the area

EIR#2,8158F 77K for future residential sales is about 28.15 million sg.m.:
®3: AEENATHE L BERAMHA Table 3: Details of rentable and saleable land resources of the
Group
BZE2025%F
12A31H

HREEE RETBHOER

Accumulative

contracted
area as at
Rentable and 31 December
& Province/Region saleable area 2025
(FFFHK) (FFFAK)
(sq.m.) (saq.m.)
R=EAE Yangtze River Delta Region

IERE Jiangsu Province 23,036,537 16,995,672
WTE Zhejiang Province 4,521,517 3,160,099
A Anhui Province 4,153,626 2,899,962
i==nil Shanghai City 625,018 452,734

Rt E Central and Western Regions
ikl Hubei Province 7,136,150 4,525,913
VEZES) Hunan Province 6,558,065 3,724,921
EEA Yunnan Province 4,743,406 1,879,250
BEM Chongqing City 4,535,863 2,840,617
EMA Guizhou Province 4,175,931 1,583,965
MRS Henan Province 4,203,867 2,575,704
pIIES Sichuan Province 2,468,479 1,780,400
EfitiE8aE Guangxi Zhuang Autonomous Region 1,267,010 965,888
Pt Shaanxi Province 1,758,271 1,112,552
S Shanxi Province 2,697,236 1,714,420
FEfERARR Xinjiang Uygur Autonomous Region 2,163,292 1,099,671
IEE Jiangxi Province 1,614,528 785,809
REF=I=hE Inner Mongolia Autonomous Region 1,278,406 863,361
BEERKERE Ningxia Hui Autonomous Region 599,832 435,946
F84 Qinghai Province 574,629 379,033
HEE Gansu Province 421,328 223,799
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B ZE2025%F
12A31H
AHREEE Rt #EHEE
Accumulative
contracted
area as at
Rentable and 31 December
B Province/Region saleable area 2025
(FFFK) (FHK)
(sq-m.) (sq.m.)
RDEHHE Bohai Rim Region
=) Shandong Province 13,120,923 6,818,519
KT Tianjin City 4,658,470 3,407,017
s dbE Hebei Province 2,883,100 1,916,690
sl Beijing City 658,759 517,021
HEE Liaoning Province 971,304 710,487
REERHMEE Greater Bay Area and Other Areas
BRE Guangdong Province 4,840,158 3,080,068
eEE Fujian Province 1,071,778 453,039
a5 Total 106,737,483 66,902,559
REMWE Investment Properties

REEKEYHETRMNEE2025F12A3118
BEREMI7T8ETIHES - FHEEE1,649.07

BERK -

R4 20255 AKBMBREYEHEREEENR

The Group’s investment properties were mainly deduced from the
178 Wuyue Plazas in operation as of 31 December 2025, with area in
operation amounted to 16.4907 million sg.m..

Table 4: Details of rental and management fee income from

ABA4A investment properties of the Group in 2025
2025F &R 2024F e &
“ Province ESHE HE= BEEBWA EIRBIA
Rental and Rental and
management management
Number of Occupancy fee income fee income
plazas rate for 2025 for 2024
AR®T T AREFT
RMB’000 RMB’000
JLER Jiangsu 44 97.76% 3,542,402 3,335,528
peiipan Zhejiang 18 97.99% 1,605,334 1,507,338
Z Anhui 14 98.03% 937,030 883,395
g Shaanxi 7 99.08% 696,690 627,085
i) Shandong 16 96.88% 835,425 745,515
S Hunan 6 94.79% 394,183 408,094
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20255 e R 2024FFHE N
5 Province ESgE HE EEEWA =EEE-T PN
Rental and Rental and
management management
Number of Occupancy fee income fee income
plazas rate for 2025 for 2024
AR%T T AREFIT
RMB’000 RMB’000
=i Guangxi 5 98.76% 294,567 263,652
=/ Yunnan 6 98.76% 371,544 332,477
Nibld Hubei 8 99.49% 613,869 544,970
i) Jiangxi 4 96.71% 270,935 266,820
gl Sichuan 6 98.23% 340,194 294,224
H Jilin 2 99.20% 205,826 182,747
NE3Es] Hainan 1 97.47% 154,256 169,172
xiE Tianjin 4 98.31% 277,699 254,433
ipld Hebei 2 99.22% 197,364 177,851
ubic] Shanghai 3 94.63% 184,636 163,470
=gl Guizhou 2 99.68% 135,514 116,819
55 Qinghai 2 100.00% 206,077 115,637
ANEH Inner Mongolia 2 97.99% 90,260 79,060
PigE S Fujian 3 99.79% 202,851 161,355
BE Liaoning 3 99.05% 175,440 212,472
A Henan 6 99.96% 324,119 167,102
=E Ningxia 1 97.28% 80,116 78,426
5B Chongging 5 91.69% 177,188 161,026
ER Guangdong 3 95.46% 182,443 159,357
1| Shanxi 1 100.00% 131,911 113,090
HE&E Gansu 1 100.00% 113,090 97,380
EE Xinjiang 2 97.70% 229,307 212,671
a&t Total 179 97.82% 13,145,738 11,949,876
MizE - Notes:

1. LiEEs LERNERAEBE

2. H2WABREHEE ERE FH5 FEL

BREMDEEEBIA -

3+ 2025%F1-128 ' ARBIHEBELUWABAR
140 0BT (BIERHBASKA) - BE - AEK
By Lme EEE . FHE - ZELE

NMEMZEEEBWA

4 HEERA2025F12A31HE HREWEHAS

i

5 2025% - BUESEHERARKITOEIT(T

SEHFMESE)  RLER7.18% °

3
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1. The data of Shanghai includes the occupancy of the offices of Shanghai
Seazen Holdings Tower B.

2. Rental income includes rentals, management fee, carpark, various operation
and other sporadic management income.

3. The Company’s total commercial operating income from January to
December 2025 was RMB14.09 billion (i.e. tax-included rental income),
including: rentals, management fee, carpark, various operation and other
sporadic management income from shops and shopping centres.

4. The occupancy rate represents the occupancy of the commercial property on

31 December 2025.

5. In 2025, the retail sales of Wuyue Plazas was RMB97.0 billion (excluding
vehicle sales), increased by 7.18% year-on-year.
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FINANCIAL REVIEW
Revenue

The Group’s revenue comprises income from sale of properties, property
management, rental and other related services earned during the year.
The Group’s revenue amounted to RMB53,135.9 million for the year
ended 31 December 2025. Such year-on-year decrease compared to
the year ended 31 December 2024 was attributable to the contraction in

ETTBUBEESBWAE - the real estate industry due to the industry downturn.
BZ12A31ALEE
For the year ended
31 December
20254 2024%F
2025 2024
AR¥EERL ARBEET
RMB million RMB million
LIES SRS ON Revenue from sale of properties 39,004.3 76,041.0
PRy RS IEIREILA  Revenue from commercial property management services 6,214.9 5,476.8
iEE N Rental income 6,826.6 6,556.2
HAb A Other income 1,090.1 1,152.5
53,135.9 89,226.5
MER RMEKA Cost of Sales and Services

HERRBRATERRBEASBEEYEMEE
B HEMYEEEUNREMEEPERESL
RIRCAR o S5 6 I BR 75 AR 7N B2 4 Lt (5 FB AR A
K EERY BB - B RMME -
TIFERTEEEMERERE R EMHA
oo REBEE2025%12 31 B ILFERHE
MARTEER A AR KEA0,734.7TEETT ©

Cost of sales and services consists primarily of the costs the Group
incurred directly in relation to property development activities, leasing
and property management and other businesses. Cost of sales and
services includes land use rights costs, construction costs, capitalised
interest, tax and surcharges, provision for impairment of properties held
or under development for sale and other expenses. The Group’s cost of
sales and services for the year ended 31 December 2025 amounted to
approximately RMB40,734.7 million.
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#

R®5 AREHEERRER&NAH

TRV RFEABAEBRBEERANRE The following table sets forth information relating to the Group’s cost of

sales for the years indicated:

Details of the Group’s cost of

Table 5: Details of the Group’s cost of sales and services

20244
BZ12B318LLEE Giisd=42)
For the year ended Year-on-

AEBEHEERRIEKAHA sales and services 31 December year change

20254 20244  compared to

2025 2024 2024

AR%F T AREFIT %

RMB’000 RMB’000 %

b FRRERC AR Land use rights costs 13,437,165 23,395,605 -43

BEEMY Construction costs 22,218,443 41,175,629 -46

BAER & Capitalised interest 2,295,107 5,489,351 -58

e kMg Tax and surcharges 1,007,025 1,088,135 -7
STLAFENMEEEEMERE Provision for impairment of properties held

B or under development for sale 1,151,418 1,635,020 -30

HiFx Other expenses 625,548 1,458,374 -57

a5t Total 40,734,706 74,242,114 -45

ER[TEEEEARRE(FHK) Total GFA delivered (sg.m.) 6,295,183 9,854,354 -36

BEEGFIRFHIMAR Average cost per sq.m. sold (RMB) et

(AR i) 6,029 7,110 -15
EEFEHKELEE Average selling price per sg.m. sold (RMB)

(AR¥) 6,196 7,716 -20

TR A E S EBRE S, Average cost as percentage of average
selling price 97.30% 92.14% 6

izt : BEETFEAKNFEHKEAIEREBRYENE Note: Average cost per sq.m. sold refers to the average cost of the Group’s

PR (T BERAEENEERNEE
BEESE)  UFRIMERERAR - ZE
B S R B AE M B A FIRR A SF A B AT R EE
ETEAERRSH

REFERTEIHERTRIBEMENR TSR
HA 8RS EMERETIRAAERE  nJ8RF
BEABERTMASEAATEERBEFRNMG
FHEEE BB ERIZEEAMEMRAR
REERTEENSHEKAAETE - XEEE
REIAERTEREEERERBARE
1,151.48 87+ 8 EFAE D AR %483.6
HETT°
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property sales (excluding the Group’s leasing and property management
operations, etc.) and is derived by dividing the sum of land use rights
costs, construction costs and capitalized interest by the total GFA
delivered in that year.

The Group makes provision for impairment based on the difference
between the cost of properties held or under development for sale and
its net realisable value. Net realisable value is based on estimated selling
price in the ordinary course of business as determined with reference
to the prevailing market conditions, less further costs expected to be
incurred to completion and selling and marketing costs. The Group’s
provision for impairment of properties held or under development for sale
was RMB1,151.4 million, representing a decrease of RMB483.6 million

from the previous year.
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Gross Profit

The Group recorded a gross profit of approximately RMB12,401.2 million
with a gross profit margin of 23.3% for the year ended 31 December
2025. The gross profit margin increased by 6.5 percentage points
compared to 16.8% of the last year, mainly attributable to the higher
proportion of revenue from commercial property management services
and revenue from leasing with higher gross profit margins to total revenue
as compared to the previous year.

Fair Value Losses on Investment Properties

The Group develops and holds certain of its commercial properties
such as shopping malls and carparks for rental income or capital
appreciation. The Group’s investment properties are appraised annually
by an independent property valuer. Any appreciation or depreciation in
the Group’s investment property value is recognized as fair value gains
or losses in the Group’s consolidated statements of profit or loss. For the
year ended 31 December 2025, valuation loss on investment properties
was approximately RMB51.6 million before tax, mainly because some
investment properties in certain market segments experienced a slight
decline in valuation due to intensified market competition.

Net Impairment Losses on Financial Assets

For the year ended 31 December 2025, the net impairment losses
on financial assets amounted to approximately RMB672.4 million,
representing a year-on-year decrease of 26.0% compared to the year
ended 31 December 2024, mainly attributable to the combined effect
of the scale and recoverability of trade and other receivables, debt
investments, and others.

Selling and Marketing Costs

Selling and marketing costs decreased by 53.4%, to approximately
RMB1,879.8 million for the year ended 31 December 2025 from
approximately RMB4,032.1 million for the year ended 31 December
2024, which was primarily attributable to the decrease in sales
commission, advertising and publicity costs, and staff payroll etc.

Administrative Expenses

Administrative expenses decreased by 15.4% from approximately
RMB3,193.6 million for the year ended 31 December 2024 to
approximately RMB2,701.0 million for the year ended 31 December
2025, mainly because of the reduction of costs.
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Income Tax Expense

The Group’s income tax expense includes provisions made for land
appreciation tax, PRC corporate income tax and deferred income tax
during the year. For the year ended 31 December 2025, the Group
recorded an income tax expense of approximately RMB3,601.7 million,
generally on par with approximately RMB3,511.8 million for the year
ended 31 December 2024.

Profit for the Year

Net profit attributable to equity holders of the Company amounted to
approximately RMB393.4 million for the year ended 31 December 2025,
representing a year-on-year decrease of 19.9% compared to the year
ended 31 December 2024, the change was mainly due to the combined
effect of, among others, revenue, cost of sales and services, selling and
marketing expenses, administrative expenses, net impairment losses on
financial assets, and income tax expense etc.

To supplement the consolidated financial statements prepared and
presented in accordance with HKFRS, we use the non-HKFRS adjusted
core earnings attributable to the equity holders of the Company as an
additional financial measure. The core earnings attributable to the equity
holders of the Company is a non-HKFRS measure that helps assess the
financial performance of the Group’s core business operations. It mainly
excludes the impact of the following items attributable to the equity
holders of the Company: (i) fair value losses of approximately RMB31.2
million on investment properties and financial assets; (i) unrealized
foreign exchange gains relating to borrowings and financial assets
of approximately RMB93.1 million; and (i) losses on acquisition and
disposal of subsidiaries and others of approximately RMB48.9 million.
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The Board believes that the exclusion of the above items, which are
of a non-recurring nature and do not reflect the Group’s operating
performance during the Reporting Period, will help the shareholders of
the Company (the “Shareholders”) and potential investors assess the
financial performance of the Group’s core business.

However, there are limitations on the adoption of non-HKFRS measure as
an analytical tool, as such it should not be considered separately from or
used to replace the analysis of the operating results or financial position
reported in accordance with HKFRS. In addition, similar terms used
by other companies may have different definitions of this non-HKFRS
measure and therefore may not be comparable to similar measures
adopted by other companies.

A reconciliation of the net profit attributable to the equity holders of the
Company and the non-HKFRS adjusted core earnings is as follows:

HZ12A31BLLEE
For the year ended
31 December

20255 20244F
2025 2024
AREBER ARBEET
RMB million RMB million
BENKATERIEEANEFR Net profit attributable to equity holders
H(EEMKEREERFTE) of the Company (HKFRS measure) 393.4 491.3
e REMERECREE Add: Fair value losses on the investment properties
PR BEBE and financial assets 31.2 12.0
HERRSRERE Unrealized foreign exchange (gains)/losses
B W R IR INE relating to borrowings and financial assets
(Wezs), BB (93.1) 103.2
WEERRE T RIS Losses on acquisition and disposal of subsidiaries
E0FEES and others 48.9 25.7
BEREARERIZEAN Core earnings attributable to equity holders of
ZOBER (ERBMKRE the Company (non-HKFRS measure)
ZRIFE) 380.4 632.2
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Financial Position

The Group’s borrowings include loans from banks and non-bank financial
institutions, medium-term notes, corporate bonds, financing under
securitization arrangements and senior notes. As at 31 December 2025,
the total borrowings of the Group amounted to approximately RMB54.76
billion and cash on hand amounted to approximately RMB6.90 billion*.
Net debt-to-equity ratio*™* was 58.3%, and the debt-to-asset ratio
excluding advances received** was 65.2%.

As of 31 December 2025, the proportion of long-term borrowings to total
borrowings of the Group was 74.2%, ensuring the healthy and stable
future cash flow of the Group. The Board believes that the continuous
optimisation of the Group’s debt level and financial structure has laid a
solid foundation for the resilience to the market fluctuations and mitigation
of financial risks.

The weighted average borrowing cost of the Group’s borrowings was
5.81% per annum; the unsecured borrowings accounted for 12.8%
of the total borrowings.Secured debt amounted to RMB47.47 billion.
Secured debt were secured by one or a combination of the following
methods: property, plant and equipment, investment properties, property
held or under development for sale, right-of-use assets and shareholding
in subsidiaries. The Group’s bank borrowings are from major commercial
banks, all of which are independent third parties.

Borrowings due within one year amounted to RMB14.15 billion,
accounting for 25.8% of the total borrowings. The maturity groupings of
the borrowings are as follows:

M12A31H

As at 31 December
2025%F 20244
ERER Borrowing terms 2025 2024
AREBERT ARBEET
RMB million RMB million
1F AR Within 1 year 14,154.0 16,071.4
1F LA B RBE2F Over 1 year but within 2 years 8,447.3 9,911.1
2F LA HERBIBESF Over 2 years but within 5 years 17,539.0 12,272.7
5 LA F Over 5 years 14,617.9 19,477.9
54,758.2 57,733.1
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Among which, the restricted funds amounted to RMB2.33 billion, which
mainly comprises pre-sale regulatory funds and security for mortgage loans.

Net debt-to-equity ratio = net debts/total equity at the end of the period. Net
Debts = total borrowings — (interests payable + cash and cash equivalents +
restricted cash).

***  The debt-to-asset ratio excluding advances received = (total debt-advances-
contract liabilities)/(total assets—advances-contract liabilities).
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In 2025, the Company successfully issued USD350 million senior notes
with a coupon rate of 11.88% and a maturity period of 3 years. New
Metro Global Limited (F#IRE AR A7) (‘New Metro Global”), our
subsidiary, successfully issued USD160 million senior notes with a
coupon rate of 11.88% and a maturity period of 2 years.

In 2025, the Group successfully issued domestic medium-term notes
totaling RMB3.65 billion, with coupon rates ranging from 2.68% to 4%
and a maturity period of 5 years.

As at 31 December 2025, the cash balances held by the Group are as
follows:

MA12831H
As at 31 December
2025 20244
REeiteh Cash balances 2025 2024
ARBEET AREBHETT
RMB miillion RMB million
AR E Denominated in RMB 6,826.8 10,317.0
PAFSMEZHE Denominated in HKD 41.3 941
AZETTEHE Denominated in USD 31.1 207.2
6,899.2 10,618.3
HAREE Contingent Liabilities

RBZBEH  RIOTEBRAKERERNIZE
ERIRHER - ARENERBATERHLR
1BHMSRG  c BEEZWERBER KRN
THRFERRE  (BUFHERERERE T
EFBREER © i) EHKEBMENZBER
o AREERR TAREMEBEENLRE
ERRE RS RMEBIRHEIER

MR2025F 12310  AEERE T AEED
MEERNZBEZRE MRS RSB IREE
RREREBEHAEARE11,397.08&8 (R
2024F12A31H : HARE21,775.3BETT) °

Pursuant to the mortgage contracts, banks require the Group to
guarantee its purchasers’ mortgage loans. The Group’s guarantee period
typically starts from the date of the grant of the mortgage. Guarantees
for mortgages on pre-sold residential properties are generally discharged
at the earlier of: (i) the issue of the real estate ownership certificate
by government authorities to the purchasers; or (ii) the satisfaction of
mortgage loans by the purchasers of the properties. The Group has
provided guarantees to financial institutions for mortgage loan facilities
granted to purchasers of the Group’s properties.

As at 31 December 2025, the Group’s contingent liabilities in respect
of the guarantees given to the financial institutions for mortgage loan
facilities granted to purchasers of the Group’s properties amounted
to approximately RMB11,397.0 million (as at 31 December 2024:
approximately RMB21,775.3 million).
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As at 31 December 2025, there were certain corporate guarantees
provided by the Company’s subsidiaries for each other in respect of
borrowings. The Directors considered that the Company’s subsidiaries
are sufficiently and financially resourceful to settle their obligations.

As at 31 December 2025, the Group provided pledge guarantee for the
borrowings of such joint ventures and associates with equity held by the
Group. As at 31 December 2025, the Group provided guarantee with the
amount of RMB1,770.5 million (as at 31 December 2024: RMB2,751.6
million) to its joint ventures and associates.

Save as those disclosed in this annual report, the Group had no other
material contingent liabilities as at 31 December 2025.

Significant Investments Held, Material Acquisition and
Disposal

As at 31 December 2025, the Group did not hold any significant
investments.

During the year ended 31 December 2025, the Group did not have any
material acquisition or disposal of subsidiaries, associates or assets.

Future Plans for Material Investment or Capital Assets

The Directors confirmed that as at the date of this annual report, there
are no current plans to acquire any material investment or capital assets
other than in the Group’s ordinary business of property development.

Employees and Compensation Policy

As at 31 December 2025, the Group had 18,954 full-time employees in
the PRC and Hong Kong.

The Group determines the remuneration packages of all employees
(including the Directors) based on their performance, work experience
and the prevailing market wage level, and provides promotional
opportunities for them with reference to their individual strengths and
potentials. The remuneration package of the employees consists of
basic salary, cash bonus and share-based payments. The Group has
established a performance appraisal system so as to evaluate the
performance of its employees on an annual basis and use the evaluation
results to determine their salary increment or promotion accordingly.
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MATERIAL EVENTS DURING THE REPORTING
PERIOD

Resignation of Non-Executive Director and
Appointment of Executive Director

On 28 March 2025, the Company announced that Mr. Zhang Shengman
has resigned as a non-executive Director and a member of the
environmental, social and governance committee of the Board (the “ESG
Committee”) due to his desires to devote more time to other endeavours
with effect from 1 April 2025. Further, the Company announced the
appointment of Mr. Zhou Fudong as an executive Director and a member
of the ESG Committee, with effect from 1 April 2025. In accordance with
the Listing Rules and the Company’s Articles of Association, Mr. Zhou
retired at the annual general meeting held on 8 May 2025 and he was re-
elected as an executive Director by the Shareholders at the said general
meeting. For details, please refer to the announcements of the Company
dated 28 March 2025 and 8 May 2025 and the circular of the Company
dated 17 April 2025.

Issue of Senior Notes

During the Reporting Period, the Company completed the issuance
of the 11.88% senior notes in the aggregate principal amount of
US$350,000,000 which will mature on 26 June 2028. On 30 September
2025, New Metro Global, a subsidiary of the Company completed the
issuance of the 11.88% senior notes in the aggregate principal amount of
US$160,000,000 which will mature on 30 September 2027. For details,
please refer to the announcements of the Company dated 12 June 2025,
30 June 2025 and 23 September 2025.

Repurchase of Senior Notes

As part of the Group’s strategies to actively manage its balance sheet
liabilities and optimize its debt structure, the Company repurchased the
following senior notes:

On 27 June 2025, New Metro Global, a subsidiary of the Company, has
accepted and repurchased its issued US$50,000,000 of the October
2025 Senior Notes, which were cancelled on 27 June 2025. Upon
cancellation, principal amount of US$250,000,000 in aggregate of the
October 2025 Senior Notes remained outstanding and were settled
on maturity date. For details, please refer to the announcements of the
Company dated 12 June 2025, 13 June 2025, 25 June 2025 and 27
June 2025.

On 27 June 2025, the Company has accepted and repurchased its
issued US$158,864,000 of the July 2025 Senior Notes, which were
cancelled on 27 June 2025. Upon the cancellation, principal amount of
US$141,136,000 in aggregate of the July 2025 Senior Notes remained
outstanding and were settled on maturity date. For details, please refer to
the announcements of the Company dated 12 June 2025, 25 June 2025
and 27 June 2025.

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED
20255 F ¥ 2025 ANNUAL REPORT

39



EEER WD

Management Discussion and Analysis

BERREIR
BEXS -HEFLH

202651 H20H @ ST BB ERIREERS
AR (ARFENEETAHF)([SRCIM]) #
BlgEARZERER A E ([ Resocore | i E
B ERARRIERE R T ENBEA
Wang KelyZ T2 EHERN AR I LMW
HR e E R ([ EEHE]) - Eitk - SRCIM
MResocore i EFMM B I EEEIEFRAFH
EMEHITRARTREEEZLFEGRAANE
HEBITIRA - R{ED 5HI725,230,000/ 7T &
62,820,000/ ([ HEEE]) - FEHLESE
HEE - B2HEA R B BH A2026%1 A20H
H)REE o

2026 F2 A ERERMBRBE —K
REXERFTAEHI KRG

M2026F2H5H + BB BIREBRAR(E
HE®|) - A2 7] - Citigroup Global Markets
Limited([Citi]) - FRBEE SR ELESER
AE([HhErA ) REReRIZER(EE)E
BARI(TER | FERCHNTEARGEE
EREBDIUREERRBEHZ(RERIAE
WE] B QFREEERAZEERER
BrEARE  MESRERZMERN(MIELR
S ERRER)BHEABNRETPRAEE
HIEREEERRMN239E8 T BEEEE
198,000,000f% B A x5 ([SHER D ]) © R(b)
EEAEERERE  MALRRERAEE
BRR (5 2.3948 T (BELEERR) AE HEE
fo g% M EITHR D (RDE B EHEE S EBR
BEERREHZERDEHEERNEE 18
B)([RERG]) - REEFHGIBRARA]
AEENMERERARASZ®)GHHAER
23787 o IR1D 202692 A48 (BIA% B 8
AN RERERSH)EBRITATRATES
f%2.817% 7T o RRHE AR (0 &Y 42 E (B /3 198,000/%8
T ° BLEHERMN B R 2026562 A9H MK © M
A RF2026%2 11 HIRIER 20255 A8H
BOMNARBRERFTAE FRBN—BRE
EETESHN—REBERSSE B RET
198,000,000 R i@ (7 ([ RIBEIE]) ©

4 i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
2025%F G 3} 2025 ANNUAL REPORT

EVENTS AFTER THE REPORTING PERIOD
Connected transaction - Disposal of Subsidiaries

On 20 January 2026, Seazen Resources Capital Investment Management
Limited (¥T3kZ & ERIREEIRFRAH) (@ wholly-owned subsidiary of
the Company) (“SRCIM”) entered into two share transfer agreements (the
“Transfer Agreements”) with Resocore Capital Hong Kong Investments
Limited (B8 EARIEIRERE A 7)) (“Resocore”) (a company indirectly
wholly-owned by Ms. Wang Kelly, an associate of Mr. Wang Xiaosong
and Mr. Wang, Controlling Shareholder of the Company), pursuant to
which SRCIM sold to Resocore, the entire issued share capital of the
Seazen Resources Asset Management Limited (#rifl &1 EEEIE AR
/2 7]) and the entire issued share capital of Seazen Resources Securities
Limited (Eris & & 55 BR A 7)) at the consideration of HK$25,230,000
and HK$62,820,000, respectively (the “Disposals”). For details of the
Disposals, please refer to the announcement of the Company dated 20
January 2026.

Placing of Existing Shares and Top-up Subscription of
New Shares under General Mandate in February 2026

On 5 February 2026, Wealth Zone Hong Kong Investments Limited
(“Wealth Zone Hong Kong”), the Company, Citigroup Global Markets
Limited (“Citi”), China International Capital Corporation Hong Kong
Securities Limited (“CICC”)and Huatai Financial Holdings (Hong Kong)
Limited (“Huatai”, together with Citi and CICC, the “Placing Agents”)
entered into the placing and subscription agreement (the “Placing and
Subscription Agreement”), pursuant to which: (a) Wealth Zone Hong
Kong agreed to appoint the Placing Agents as agents, and the Placing
Agents agreed to procure, on a several (and not joint or joint and several)
and best effort basis, not less than six purchasers to purchase the
198,000,000 existing shares (the “Sale Shares”) at the placing price
(the “Placing Price”) of HKD2.39 per share; and (b) Wealth Zone Hong
Kong agreed to subscribe for, and the Company agreed to allot and
issue to Wealth Zone Hong Kong, the new shares (which shall be the
same number as the number of the Sale Shares actually sold by Wealth
Zone Hong Kong pursuant to the Placing and Subscription Agreement)
(the “Subscription Shares”) at the subscription price of HKD2.39 per
share (which is the same as the Placing Price). The net subscription price
(after deducting all related costs and expenses borne by the Company)
is estimated to be approximately HK$2.37 per share. The closing price
of the shares as quoted on the Stock Exchange on 4 February 2026,
being the last full trading day prior to the date of the announcement, was
HK$2.81 per share. The aggregate nominal value of the Subscription
Shares is HK$198,000. The completion of the placing of the Sale Shares
took place on 9 February 2026, and the Company allotted and issued
198,000,000 Subscription Shares to Wealth Zone Hong Kong on 11
February 2026 (the “Subscription”) under the general mandate granted
to the Directors pursuant to a resolution passed at the annual general
meeting of the Company held on 8 May 2025.
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The Company received total net proceeds from the Subscription of
approximately HK$468.92 million. The Directors are of the view that
the placing and subscription will strengthen the financial position and
liquidity of the Group and provide funding to the Group for the future
development of the Group, the repayment of the Company’s debts when
they fall due in the future and as general working capital of the Group.
The Company intends to use the net proceeds from the Subscription
for future development of the Group, the repayment of the Company’s
debts when they fall due in the future and as general working capital of
the Group. For further details, please refer to the announcements of the
Company dated 5 February 2026 and 11 February 2026, respectively.

Issue of Senior Notes

On 9 March 2026, New Metro Global completed the issuance
of the 11.8% senior notes in the aggregate principal amount of
US$355,000,000 which will mature on 9 March 2029. For details of the
issuance, please refer to the announcements of the Company dated 26
February 2026 and 10 March 2026.

Repurchase of Senior Notes

As part of the Group’s strategies to actively manage its balance sheet
liabilities and optimize its debt structure, the Company repurchased the
following senior notes:

On 11 March 2026, New Metro Global has accepted and repurchased
its issued US$167,978,000 of the May 2026 Senior Notes, which were
cancelled on 10 March 2026. Upon cancellation, principal amount of
US$236,022,000 in aggregate of the May 2026 Senior Notes remained
outstanding. For details, please refer to the announcements of the
Company dated 26 February 2026, 6 March 2026 and 11 March 2026.

On 11 March 2026, New Metro Global has accepted and repurchased
its issued US$65,973,000 of the September 2027 Senior Notes, which
were cancelled on 10 March 2026. Upon cancellation, principal amount
of US$94,027,000 in aggregate of the September 2027 Senior Notes
remained outstanding. For details, please refer to the announcements
of the Company dated 26 February 2026, 6 March 2026 and 11 March
2026.

Resignation of Executive Director

Mr. Lv Xiaoping has resigned as an executive Director, the chief executive
officer and a member of the ESG Committee of the Company with effect
from 16 March 2026, due to his desires to devote more time and effort
to other endeavours. For details, please refer to the announcement of the
Company dated 16 March 2026.

Save as disclosed above, the Group did not have any significant events
as at the end of the Reporting Period and up to the date of this annual
report.
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EXECUTIVE DIRECTORS

Mr. Lu Zhongming (“Mr. Lu”), aged 54, was appointed as an executive
Director and a member of the nomination committee of the Company
(the “Nomination Committee”) in January 2016, and was appointed
as a member of the ESG Committee in November 2020. He is currently
the chief financial officer of the Company, overseeing the accounting
and finance functions of the Group. Mr. Lu joined the Group in 2001
after Jiangsu Seazen Co., Ltd* (TEFHMERMD B R 2 7)) (‘Jiangsu
Seazen”), acquired its listing status on the Shanghai Stock Exchange (the
“SSE”) and has served as the finance general manager of Jiangsu Seazen
since 2002, a director of Jiangsu Seazen and a vice president of Future
Land Wanbo Property Co., Ltd. since 2010, the vice president of Seazen
Holdings Co., Ltd.* (FriiZit & Bk (H BR A7) (“Seazen Holdings”)
between 2011 and December 2014 and a supervisor of Seazen Holdings
between December 2015 and May 2025, and served as the chairman
of supervisory committee between April 2018 and May 2025. Seazen
Holdings is currently listed on the SSE (stock code: 601155) and Jiangsu
Seazen was previously listed on the SSE (stock code: 900950), both
of which are subsidiaries of the Company. Between April 2018 and
October 2025, Mr. Lu has served as a non-executive director of S-Enjoy
Service Group Co., Limited, a listed company on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (stock
code: 1755) (“S-Enjoy Service”). Mr. Lu completed his accounting
study in Nanjing Institute of Finance & Economics (F R Bf 4£ £265%) in
1999, and obtained his master’s degree in business administration from
Tongji University ([a]j%& X&) in 2013. Prior to joining the Group, Mr. Lu
served as the deputy head of finance and audit department of Jiangsu
Wauling Diesel Engine Holdings Co., Ltd* (T#F i Z5&h ik n AR A 7))
(acquired by Seazen Holdings in 2001) between 1998 and 2001.
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Mr. Zhou Fudong (“Mr. Zhou”), aged 46, was appointed as the
executive Director and a member of the ESG Committee on 1 April
2025. Mr. Zhou has served in the Company since June 2013, and has
consecutively served as the assistant general manager, deputy general
manager and general manager of the Financial Management Department,
etc. He is also currently a director of several subsidiaries of the Company.
Prior to joining the Group, Mr. Zhou successively served as the auditor,
the senior auditor and the audit manager at PricewaterhouseCoopers
Zhong Tian CPAs Limited Company (& :ah X et B EaR A
7)) from August 2005 to October 2012, and the senior audit manager at
the Shanghai branch of Baker Tilly China Certified Public Accountants (<
BRI SR =BT (kT MmE %) L85 FT) from November 2012
to May 2013. Mr. Zhou obtained a bachelor’s degree in engineering
from Tongji University in the PRC in 2002, and subsequently a master’s
degree in engineering from the same university in 2005. Mr. Zhou has
been a certified public accountant in the PRC since December 2009.

Mr. Zhou obtained the legal advice referred to in Rule 3.09D of the Listing
Rules on 26 March 2025 and confirmed that he understood his obligation
as a Director.
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NON-EXECUTIVE DIRECTOR

Mr. Wang Xiaosong (“Mr. Wang”), aged 38, was appointed as a
non-executive Director in October 2013, chairman of the Board in July
2019 and the chairman of the ESG Committee in November 2020. Mr.
Wang joined Jiangsu Seazen in 2009 as civil engineer and subsequently
as project manager. Between November 2011 and January 2013, Mr.
Wang became the vice president and general manager of the marketing
department of Jiangsu Seazen where he was responsible for and gained
valuable experience in sales and market research. Mr. Wang has served
as a director of Jiangsu Seazen since April 2013. In February 2013, Mr.
Wang was appointed as the president of Jiangsu Seazen, and has been
responsible for its general management; and from 14 December 2015 to
26 October 2016, he served as the general manager of Seazen Holdings.
In addition, since March 2015, Mr. Wang has been a director of Seazen
Holdings, and was appointed as the chairman of Seazen Holdings in July
2019. He served as the President of Seazen Holdings from 24 August
2018 to January 2021 and was appointed as the President of Seazen
Holdings on 19 January 2023. From July 2019 to October 2025, Mr.
Wang acted as a non-executive director of S-Enjoy Service. Mr. Wang
graduated from Nanjing University (5 R A£2) with a bachelor’s degree in
Environmental Sciences in 2009.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Zhu Zengjin (“Mr. Zhu”), aged 62, was appointed as an
independent non-executive Director, the chairman of the Nomination
Committee and the Remuneration Committee, and a member of the
Audit Committee in November 2012. Mr. Zhu joined the Group in
November 2012. He graduated from Nanjing University (F 5 K£2) with
a bachelor’s degree in law in 1985 and from Beijing University (3t Rk
&) with an EMBA degree in 2005. Prior to joining the Group, Mr. Zhu
has successively served as the head of the business department, the
deputy head and partner of Jiangsu C&T Partners Law Firm (T&xtt 42 [
{ZZEMEREFR) from July 1985 to the present. Mr. Zhu was also a listing
committee member of the GEM Board of the China Securities Regulatory
Commission between August 2009 and August 2011.

Mr. Zhong Wei (“Mr. Zhong”), aged 57, was appointed as an
independent non-executive Director and a member of the Audit
Committee, the Remuneration Committee and the Nomination Committee
in December 2014 and on 1 April 2025, ceased to be a member of the
Nomination Committee. Mr. Zhong has been a professor at the Business
School, Beijing Normal University (1t RET#5AE2) since July 2003. Mr.
Zhong was appointed as an independent non-executive director of China
Resources Land Limited, a listed company on the Main Board of the
Stock Exchange (stock code: 1109) in April 2017. He was appointed as
an independent non-executive director of China Jinmao Holdings Group
Limited, a listed company on the Main Board of the Stock Exchange (stock
code: 817), in August 2020 and an independent non-executive director
of Yunnan Water Investment Co., Limited* (2K ERKH AR A
7)), a listed company on the Main Board of the Stock Exchange (stock
code: 6839), in November 2020. Mr. Zhong received his doctorate’s
degree in 1999 from Beijing Normal University (1t R Ef#5 A £2) majoring
in international economics. Between September 2001 and July 2004,
Mr. Zhong engaged in postdoctoral research in management science at
Tongji University ([R5 AZ).
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Ms. Wu Ke (“Ms. Wu”), aged 50, was appointed as an independent
non-executive Director, the chairman of the Audit Committee, and a
member of the Remuneration Committee in June 2024 and as a member
of the Nomination Committee on 1 April 2025. Ms. Wu is currently a
partner and senior manager of Changzhou Huifeng Certified Public
Accountants Co., Ltd. (B /NEZ 5= AR A A]), where she
has joined since October 1999. Prior to that, between July 1995 and
October 1999, Ms. Wu served as a project manager at Changzhou New
District Accounting Firm (& M #T& € 5HAT E AT (previously known
as Changzhou New District Audit Firm (&% /¥R 25T =75 FT) and
Changzhou High-tech Industrial Development Zone Audit Firm (%05
i A 2 B R R B ET AT B 5 FR), which was merged to Changzhou
Huifeng Certified Public Accountants Co., Ltd. upon enterprise
restructuring in October 1999. Ms. Wu qualified as an intermediate
accountant by the Ministry of Finance and the Ministry of Personnel of
the People’s Republic of China in May 2000, and she has been a certified
public accountant in the People’s Republic of China since July 2000.
Ms. Wu has also been a registered expert consultant in Jiangsu Province
(TERE T ME A5 R) certified by the Jiangsu Provincial Department
of Science and Technology and Jiangsu Association for Science and
Technology Consulting since December 2016. Ms. Wu has been
appointed as an investment accreditation expert of Changzhou (&1
KEFEFTER) since December 2024 and her term of office will expire in
November 2026. Ms. Wu graduated from Jiangsu Radio and Television
University* (T & E3&E B AR AE2), now known as Jiangsu Open University
(I &R R EE) majoring in foreign trade accounting in July 1995, and
subsequently graduated from Jiangsu University majoring in accounting
in July 2002.
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The Board is pleased to present its report together with the audited
consolidated financial statements of the Group for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES

The principal activities of the Group are property development, property
investment and commercial property management in China.

An analysis of the Group’s revenue for the year ended 31 December
2025 by principal activities is set out in note 23 to the consolidated
financial statements.

KEY FINANCIAL PERFORMANCE INDICATORS

The financial key performance indicators of the Group for the year are set
out in the sections of “Financial Summary/Financial Review” of this annual
report.

BUSINESS REVIEW AND OUTLOOK

The business review and outlook of the Group for the year is set out in
the sections of “Management Discussion and Analysis” of this annual
report.

SUBSIDIARIES

Details of the principal subsidiaries of the Company as at 31 December
2025 are set out in note 17 and note 39 to the consolidated financial
statements.

PRINCIPAL RISKS AND UNCERTAINTIES

The following lists out the key risks and uncertainties the Group is facing.
It is a non-exhaustive list and there may be other risks and uncertainties
further to the key risk areas outlined below.
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Risks Pertaining to the Property Market and Operation

The Group’s businesses and prospects are largely dependent on the
performance of the property market in mainland China. The property
market in mainland China is affected by a number of factors, including
changes in social, political, economic and legal environment, as well as
changes in the government’s financial, economic, monetary, industrial
and environmental conservation policies. The Group is also susceptible
to changes in economic conditions, consumer confidence, consumption
spending, and changes in consumption preferences. The Group cannot
predict whether any of the aforesaid changes in the PRC’s economic,
political and social conditions and in its laws, regulations and policies
will have any adverse effect on the Group’s current or future business,
financial condition or results of operations.

The PRC property market is volatile and may experience undersupply or
oversupply of property units and significant property price fluctuations.
The Group’s business depends and will continue to depend on the
growth of the economy in the PRC. A significant downturn in the PRC’s
economy could adversely affect the demand for commercial and
residential properties. In addition, the Group’s operation is subject to
a number of risk factors distinctive to property development, property
investment and property related businesses, such as default on the part
of our buyers, tenants and strategic business partners, inadequacies
or failures of internal processes, people and systems, or other external
factors which may have various levels of negative impact on the results of
operations.

The management will adhere to the principle of prudent operation,
actively assess policy changes and adjust supply structures and
marketing strategies, to mitigate the impact of the aforementioned
factors.

Liquidity Risk

The Group is facing liquidity pressure. In light of the current liquidity
position, the Group has undertaken a number of plans and measures to
mitigate the liquidity pressure and to improve the financial position of the
Group, details of which are set out in notes 2 and 3 to the “Notes to the
Consolidated Financial Statements” in this report.

Foreign Exchange Risk

The Group is engaged in the development, sale and management of
properties solely in the PRC with almost all the transactions denominated
in RMB. The Group is exposed to foreign currency risk arising from the
exposure of U.S. dollars and Hong Kong dollars against Renminbi as a
result of certain cash balances and the settlement of certain general and
administrative expenses and other loans (such as the issuance of senior
notes) in U.S. dollars or Hong Kong dollars.
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Cash and borrowings not denominated in functional currency is subject
to foreign exchange risk. Fluctuations in the exchange rates of HKD and
USD against RMB will affect the Group’s result of operations. The Group
currently does not have a foreign currency hedging policy. However, the
management has closely monitored the scale of assets and liabilities in
foreign currencies to minimise the foreign exchange exposure, and will
take actions when necessary.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The PRC property market is heavily regulated. The PRC government
exerts considerable direct and indirect influence on the growth and
development of the PRC property market through industry policies and
other economic measures such as setting interest rates, controlling
the supply of credit by changing bank reserve ratios and implementing
lending restrictions/encouragement, increasing/sticking to tax and duties
on property transfers.

The PRC government introduced a series of regulations and policies,
including, among others, strictly enforcing the idle land related laws and
regulations; restricting the grant or extension of revolving credit facilities
to property developers that hold a large amount of idle land and vacant
commaodity properties; prohibiting commercial banks from lending funds
to real estate developers with an internal capital ratio of less than a
certain prescribed percentage; and restricting PRC commercial banks
from granting loans to property developers for the purpose of paying
land grant premiums; limiting the maximum amount of monthly mortgage
and the maximum amount of total monthly debt service payments of
an individual borrower; imposing tax levy on the sales proceeds for
second-hand transfers subject to the length of holding period and type
of properties; increasing the minimum amount of down payment of the
purchase price of family residential property; tightening the availability of
individual housing loans in the property market for individuals and their
family members with more than one residential property; and limiting the
availability of individual housing provident fund loans for the purchase
of second (or more) residential properties by labourers and their family
members.

During the year ended 31 December 2025, there was no material breach
of or non-compliance with the applicable laws and regulations by the
Group.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

Property developers in the PRC are subject to a number of environmental
laws and regulations including the Environment Protection Law of
the People’s Republic of China ({##E A R L MBIRIFIRE L)), the
Prevention and Control of Noise Pollution Law of the People’s Republic
of China ({HF#FE AR EFBIRIZREFLIGAE)), the Environmental
Impact Assessment Law (CIRIEFZZEFT{E)A)), and Administrative
Regulations on Environmental Protection in Relation to Construction
Projects ({218 BIRBRETIEMEM)). The Group is subject to
these laws and regulations concerning the protection of health and
environment. The local authorities may request a developer to submit
the environmental impact documents, issue orders to suspend the
construction and impose a penalty for a project where environmental
impact assessment documents have not been approved before
commencement of construction. The Group is in compliance in all
material respects with applicable environmental laws and regulations in
the PRC.

For further details, please refer to the environmental, social and
governance (“ESG”) report of the Company, which will be reported
separately from this report and will be published at the same time with
this annual report.

RELATIONSHIPS WITH CUSTOMERS AND
SUPPLIERS

The Group has maintained good relationships with its customers and
suppliers. The major suppliers of the Group are construction material
suppliers and construction contractors. The Group engages third-
party contractors to carry out various services for most of its property
development projects, including design, pile setting, foundation building,
construction, equipment installation, electromechanical and pipeline
engineering, elevator installation and landscaping. The Group generally
selects third-party contractors through a tender process and endeavors
to engage companies with good reputation and track record, high
performance, reliability and adequate financial resources.

RELATIONSHIPS WITH EMPLOYEES

The Group recognises that employees are its most important and
valuable assets. While striving to develop a fair, respectful, diversified,
cooperative and friendly corporate culture and working environment. With
a view to enhancing the satisfactory level of the staff, the Group provides
the staff with competitive remuneration packages and implementing a
sound performance appraisal system with appropriate incentives, and
offer comprehensive training programmes, so as to encourage the staff
to reach their full potential and contribute their talents.
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DIVIDEND POLICY

The Company may declare and pay dividends to the Shareholders by
way of cash or by other means that the Board considers appropriate. In
recommending dividends to allow the Shareholders to participate in the
Company’s profits, the Board would also ensure that the Company has
adequate reserves for future growth. The Board’s decision to declare or
to pay any dividends in the future, and the amount of such dividends will
depend upon, among other things, the current and future operations,
financial condition, liquidity position and capital requirements of the
Group, as well as dividends received from the Company’s subsidiaries,
which in turn will depend on the ability of those subsidiaries to pay a
dividend. In addition, any final dividends for a financial year is subject
to the approval of the Shareholders. The declaration and payment of
dividends by the Company is also subject to any applicable restrictions
under the laws of the Cayman Islands, the Company’s articles of
association and any other applicable laws, rules and regulations.

As at the date of this annual report, the Company is not aware of any
arrangement whereby any Shareholder has waived or agreed to waive
any dividend.

FINAL DIVIDEND

The Board does not recommend the declaration of any final dividend for
the year ended 31 December 2025 (for the year ended 31 December
2024: nil).

FINANCIAL SUMMARY/FINANCIAL REVIEW

A financial summary and a financial review of the Group’s results, assets
and liabilities for the last five financial years are set out on page 5 of
this annual report. This summary does not form part of the audited
consolidated financial statements.

MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31 December 2025, purchases from the Group’s five
largest suppliers accounted for 8.71% (for the year ended 31 December
2024: 10.06%) of the Group’s total purchases and the five largest
suppliers of the Group accounted for less than 30% of the Group’s
purchases in the year.

For the year ended 31 December 2025, the Group’s sales to its five
largest customers accounted for 1.01% (for the year ended 31 December
2024: 0.69%) of the Group’s revenue and the five largest customers of
the Group accounted for less than 30% of the Group’s revenue in the
year.
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None of the Directors or any of their associates or any Shareholders
(which, to the best knowledge of the Directors, own more than 5% of the
number of issued shares of the Company) had any interest in the Group’s
five largest customers and suppliers.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment of the Group
during the year ended 31 December 2025 are set out in note 6 to the
consolidated financial statements.

INVESTMENT PROPERTIES

Details of movements in the investment properties of the Group
during the year ended 31 December 2025 are set out in note 7 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during the
year ended 31 December 2025 are set out in note 19 to the consolidated
financial statements.

RESERVES

Details of movements in the reserves of the Group and the Company
during the year ended 31 December 2025 are set out on pages 121 to
122 in the consolidated statement of changes in equity and in note 38 to
the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 December 2025, the Company’s reserves available for
distribution, calculated in accordance with the provisions of Companies
Act, Chapter 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands (the “Companies Act”), amounted to approximately
RMB8,092.12 million (as at 31 December 2024: RMB9,859.12 million).

BANK LOANS AND OTHER BORROWINGS

Particulars of bank loans and other borrowings of the Company and
the Group as at 31 December 2025 are set out in note 20 to the
consolidated financial statements.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements were entered into by the Group, or existed
during the year ended 31 December 2025.
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DIRECTORS

The Directors during the year ended 31 December 2025 and up to the
date of this report were:

Executive Directors:

Mr. Lv Xiaoping (resigned on 16 March 2026)
Mr. Lu Zhongming
Mr. Zhou Fudong (appointed on 1 April 2025)

Non-executive Directors:

Mr. Wang Xiaosong
Mr. Zhang Shengman (resigned on 1 April 2025)

Independent Non-executive Directors:

Mr. Zhu Zengjin
Mr. Zhong Wei
Ms. Wu Ke

In accordance with articles 16.2 and 16.18 of the Company’s articles
of association, Mr. Wang Xiaosong and Mr. Zhu Zengjin shall retire from
office as Directors and being eligible, have offered themselves for re-
election as Directors at the forthcoming annual general meeting.

Details of the retiring Directors to be re-elected at the forthcoming annual
general meeting will be set out in the circular for the forthcoming annual
general meeting.

BOARD OF DIRECTORS

Biographical details of the Directors are set out on pages 42 to 46 of this
annual report.

CONFIRMATION OF INDEPENDENCE OF
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received an annual confirmation of independence
pursuant to the factors set out in Rule 3.13 of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”) from
each of the independent non-executive Directors and the Company
considers such Directors to be independent for the year ended 31
December 2025.
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DIRECTORS’ SERVICE CONTRACTS AND LETTERS
OF APPOINTMENT

Mr. Lu Zhongming has entered into an appointment letter with the
Company for a term of three years commencing from 7 January 2025,
and may be terminated in accordance with the terms of the appointment
letter. Mr. Zhou Fudong has entered into a service contract with the
Company for a term of 3 years commencing from 1 April 2025, and may
be terminated in accordance with the terms of the service contract.

Mr. Wang Xiaosong has entered into an appointment letter with the
Company for a term of three years commencing from 18 October 2024,
and may be terminated in accordance with the terms of the appointment
letter.

Mr. Zhu Zengjin has signed a letter of appointment with the Company
for a term of two years commencing from 6 November 2024. Mr. Zhong
Wei has signed a letter of appointment with the Company for term of
two years commencing from 3 December 2024. Ms. Wu Ke has signed
a letter of appointment with the Company for a term of two years
commencing from 28 June 2024.

None of the Directors has a service contract which is not terminable by
the Group within one year without payment of compensation (other than
statutory compensation).

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transaction and
Continuing Connected Transactions” in this Report of the Directors, there
was no transaction, arrangement or contract of significance subsisting
during or at the end of the financial year with any member of the Group,
other company under control of the Company’s holding company, or
the Company’s holding company, as the contracting party, in which
a Director or an entity connected with the Director was materially
interested, either directly or indirectly.

PERMITTED INDEMNITY PROVISION

The Company has arranged for appropriate insurance cover for Directors’
and officers’ liabilities in respect of legal actions against its Directors and
senior management arising out of corporate activities. The permitted
indemnity provision is in force for the benefit of the Directors as required
by section 470 of the Companies Ordinance (Chapter 622 of the laws of
Hong Kong) where the Report of the Directors prepared by the Directors
is approved in accordance with section 391(1)(a) of the Companies
Ordinance.
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the year ended 31 December 2025.

EMOLUMENT POLICY

A Remuneration Committee was set up for reviewing the Group’s
emolument policy and structure for all remuneration of the Directors and
senior management of the Group, having regard to the Group’s operating
results, individual performance of the Directors and senior management
and comparable market practices.

The Group has adopted a share award scheme (the “Share Award
Scheme”) as incentive to eligible employees, details of the Share Award
Scheme are set out in the section headed “Share Award Scheme” below.

REMUNERATION OF DIRECTORS AND FIVE
INDIVIDUALS WITH HIGHEST EMOLUMENTS

Details of the emoluments of the Directors and five highest paid
individuals are set out in note 27 to the consolidated financial statements.

No Director has waived or has agreed to waive any emoluments during
the year ended 31 December 2025.

CHANGES TO INFORMATION IN RESPECT OF
DIRECTORS

During the year ended 31 December 2025, there were no changes to
information which are required to be disclosed and had been disclosed
by Directors pursuant to paragraphs (a) to (e) and (g) of Rule 13.51(2) of
the Listing Rules.

On 1 April 2025, Mr. Zhang Shengman resigned as a non-executive
Director and and a member of the ESG Committee due to his desires to
devote more time to other endeavours. Further, the Company announced
the appointment of Mr. Zhou Fudong as an executive Director and a
member of the ESG Committee. In accordance with the Listing Rules and
the Articles of Association, Mr. Zhou retired at the annual general meeting
held on 8 May 2025 and he was re-elected as executive Director by the
Shareholders at the said general meeting.

On 16 March 2026, Mr. Lv Xiaoping resigned as an executive Director,
the chief executive officer and a member of the ESG Committee, due to
his desires to devote more time and effort to other endeavours.

For details of the appointment and retirements, please refer to the
announcements of the Company dated 28 March 2025 and 16 March
2026, and the circular of the Company dated 17 April 2025.
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(i) AERQTRMDIES
EEHS EEME

Name of Directors

Nature of interest

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITION IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, the interests and short positions of the
Directors and the chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO”)) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which were
taken or deemed to have under such provisions of the SFO), or (i) which
were required, pursuant to section 352 of the SFO, to be entered into
the register maintained by the Company, or (iii) which were required to
be notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) were as follows:

(i) Interest in Shares of the Company

1R IRBERY

FEBRZHEBO BREDE
Number of Approximate
ordinary shares percentage of
held™ shareholding

a/ e BmEAA
Lv Xiaoping®@ Beneficial owner
Bee AR EmEAA
Lu Zhongming Beneficial owner
FREM BHEEAA

Wang Xiaosong Beneficial owner

GEE

1. FRILIRTRBM ZITE - HIRH2025F12 4
31HB37177,065,741,521 AR A 51 & -

2. B/NFHRAEBE2026F3A16HEEHTHITES -
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14,500,000 (L) 0.21%
7,000,000 (L) 0.10%
6,000,000 (L) 0.08%

Notes:

1. The letter “L” denotes the long position in Shares. Based on 7,065,741,521
Shares in issue as at 31 December 2025.

2. Mr. Lv Xiaoping resigned as an executive Director with effect from 16 March
2026.
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(ii) Interest in Associated Corporations
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Name of Associated under equity percentage of
Name of Director Corporation Nature of interest derivatives shareholding
FBin B A ESHAA 500,000 (L) 0.02%

Wang Xiaosong Seazen Holdings
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Beneficial owner

Note:

The letter “L” denotes the long position in Shares.

Save as disclosed above, as at 31 December 2025, none of the Directors
and the chief executive of the Company had or was deemed to have any
interest or short position in the shares, underlying shares or debentures
of the Company or its associated corporations (within the meaning of
Part XV of the SFO) that was required to be recorded in the register of
the Company and kept under Section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant to the Model
Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as otherwise disclosed in this report, for the year ended 31
December 2025, there were no such rights to acquire benefits by means
of acquisition of Shares or debentures of the Company granted to any
Directors or their respective spouse or children under 18 years of age, or
were any such rights exercised by them, or was the Company and any
of its subsidiaries a party to any arrangement to enable the Directors,
or their respective spouse or children under 18 years of age, to acquire
such rights in any other corporation.
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Name of Substantial

SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 27 March 2026, to the best knowledge of the Directors, the
following persons (not being a Director or chief executive of the Company)
had interests or short positions in the shares or underlying shares which
fall to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO as recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO:

540 EEME

HIRRERBLA

FrsEER Bt
ZEEM Approximate
Number of percentage of
ordinary shareholding

Shareholders Capacity/Nature of interest shares held® interest

FiREER ox9 PRE(EFEMRIB A 4,577,113,179 (L) 63.01%

Wang Zhenhua 3and4) Founder of a discretionary trust

Chen Ting Sen (PTC) Limited® A 4,577,113,179 (L) 63.01%
Trustee

Infinity Fortune Development Limited® REESEEER 4,577,113,179 (L) 63.01%
Interest in a controlled corporation

First Priority Group Limited® RE I EE S 4,577,113,179 (L) 63.01%
Interest in a controlled corporation

EEHEEREBRAF® EmEAA 4,577,113,179 (L) 63.01%

Wealth Zone Hong Kong Investments

Limited®

i
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B

FHRILIRTRRG 258 - LRN20269F3 A
27 B2 3177,263,741,521 IRAGH et & -

FIRZE S 4 B Hua ShengE5ERIAIIA A + B iR
Hua Sheng {2 5t * Chen Ting Sen (PTC) Limited
NZRANFTFOHBREZIESNQAAFE
4,577,113 179N EVEF & -

Chen Ting Sen (PTC) Limited £ /& Hua Sheng
B (BAERELEERVER T AUERE
KEERZ M ARIL)BZFEA - H#5E Infinity
Fortune Development Limited 100%#) & 317 %
7N ffInfinity Fortune Development Limited$ 4
First Priority Group Limited 100% ) B, 21 TAE A ©

B & B R & AR A F | First Priority Group
Limited$378100% M B 2/ TIE AN -
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Beneficial owner

Notes:

(1)

The letter “L” represents the long position in Shares. Based on 7,263,741,521
Shares in issue as at 27 March 2026.

Mr. Wang Zhenhua is the founder of the Hua Sheng Trust, through which
Chen Ting Sen (PTC) Limited held long position in 4,577,113,179 Shares
through its controlled corporations in its capacity as trustee.

Chen Ting Sen (PTC) Limited, as trustee of the Hua Sheng Trust, which
was established by Mr. Wang Zhenhua as the settlor in favour of his
family members, held 100% of the issued share capital of Infinity Fortune
Development Limited, which in turn held 100% of the issued share capital of
First Priority Group Limited.

Wealth Zone Hong Kong Investments Limited is held as to 100% of its issued
share capital by First Priority Group Limited.
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Save as disclosed above, and as at 27 March 2026, the Directors were
not aware of any persons (who were not Directors or chief executive
of the Company) who had an interest or short position in the shares or
underlying shares of the Company which would fall to be disclosed under
Divisions 2 and 3 of Part XV of the SFO, or which would be required,
pursuant to Section 336 of the SFO, to be entered in the register referred
to therein.

CONTROLLING SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transaction and
Continuing Connected Transactions” in this Report of the Directors, no
controlling Shareholders or its subsidiary had a material interest, either
directly or indirectly, in any contract of significance, whether for the
provision of services or otherwise, to the business of the Group to which
the Company or any of its subsidiaries was a party for the year ended 31
December 2025.

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

Save as disclosed in this annual report, during the year ended 31
December 2025, neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the listed securities (including sale of
treasury shares (as defined under the Listing Rules)) of the Company. The
Company did not hold any treasury shares as at 31 December 2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s
articles of association or the Companies Act of the Cayman Islands
where the Company was incorporated, which would oblige the Company
to offer new shares on a pro rata basis to existing Shareholders.

TAX RELIEF AND EXEMPTION

The Directors are not aware of any tax relief and exemption available
to the Shareholders by reason of their holding of the Company’s listed
securities.

NON-COMPETITION UNDERTAKING

Each of Mr. Wang Zhenhua and Wealth Zone Hong Kong Investments
Limited (the “Controlling Shareholders”) has executed a deed of non-
competition through which they have irrevocably and unconditionally
warranted and undertaken to the Company not to, whether directly or
indirectly or as principal or agent, and whether on its/his own account
or with each other or in conjunction with or on behalf of any person, firm
or company or through any entities (except in or through any subsidiary
of the Company), engage in businesses that are in competition with the
Group.
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The Controlling Shareholders have confirmed in writing to the Company
of their compliance with the deed of non-competition for disclosure in this
annual report for the year ended 31 December 2025.

The independent non-executive Directors have reviewed the compliance
by each of the Controlling Shareholders with the undertakings in the
deed of non-competition during the year ended 31 December 2025. The
independent non-executive Directors have confirmed that, as far as they
can ascertain, there is no breach by any of the Controlling Shareholders
of the undertakings in the deed of non-competition given by them.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

As at 31 December 2025, none of the Directors or their respective
associates had engaged in or had any interest in any business which
competes or may compete with the businesses of the Group.

CONNECTED TRANSACTION AND CONTINUING
CONNECTED TRANSACTIONS

The Board confirmed that none of the related party transactions set out in
note 35 to the consolidated financial statements constituted non-exempt
connected transactions or continuing connected transactions under
Chapter 14A of the Listing Rules. Save as disclosed below, for the year
ended 31 December 2025, the Group had not entered into any other
connected transactions or continuing connected transactions which
are required to be disclosed in this annual report pursuant to the Listing
Rules.

CONNECTED TRANSACTION
Loan Agreement

Seazen Holdings and S-Enjoy Service entered into a loan agreement
(the “Loan Agreement”) on 30 September 2024 in relation to the
provision of a loan in the principal amount of RMB120.0 million for a term
commencing from the date of actual remittance and up to 29 September
2027 (the “New Loan”).



EEgRE
Report of the Directors

RIBE R - FU RS RE TR R ([#H
BEE ) (HERERA D S RFHIEREE
(BB HERERA D RHEASE/SARE
120.0 B S TTHV T E AR o 135 2 ARAR R IE 151 16k 1
& EFE-XERBENTHERERA -
HESRERRHERERANABER LT
HZEES - MTESARKENSHEMIEL
R - IEFNFEERTIREE : ()HE
ARBITAMNRIREHERN —FUL(E
—F)ERAFUT(E) ERXTHHRENE
R (i) B & B R EF F%6.05% ° |2 B 8REHRE
AEEIASFI0RREEFH R - AEIR
FREFIA0B XN - MERE U ERE
RARBIRIR A IR LA ) IR IEHER o

W REAIERERETIRELEABERE
68.86%#am ° FHIL - FIR RS A EIRELE
MBS A R AR RRINEEAL B MR
FTHAZ - FIVERBEZERARRNEE
5o

R E R IR T EFAFT IR EE S
BEFER  MERBAETRETRZEE
REARFFEA LT R/AEEN S MR
BEY TSR RET ETRAFE14A.90
FETEBBEXISNER 25 RB IR
HARTE - Rt AR BARER R ET LT
Al - HREBERBAERTHERNORD
BALER(EER ETARA)BHBOARERR
5% @ BRBEE R e i E R AB T EHAR
AIE+OAZBRTRBLEAERE - HEHRR
BT K M BRI EARE

ERERmZNE—PER  F2EARFA
HAA2024F9 A30HMIAE »

Pursuant to the Loan Agreement, S-Enjoy Service and its subsidiaries
(the “S-Enjoy Group”) (the “New Loan Lender”) shall provide the New
Loan in the principal amount of RMB120.0 million to Seazen Holdings
Group (the “New Loan Borrower”). Subject to the fulfillment of the
relevant conditions for remittance, the entire loan shall be remitted to
the New Loan Borrower in one lot. The New Loan shall be used for the
construction of the projects of the New Loan Borrower and replenishment
of its working capital, and shall not be used in the stock market or for any
illegal purpose. The interest rate for the New Loan shall be the higher of:
(i) the LPR for loans of more than one year (inclusive) and less than five
years (if any) published by PBOC applicable on the date of drawdown;
and (i) the fixed lending rate of 6.05% per annum. The interest shall be
accrued daily based on a 360-day year commencing from the relevant
drawdown date, and shall be paid on an annual basis on 30 September
every year. The New Loan shall be secured by the mortgage of the
Property provided by the New Loan Borrowers pursuant to a mortgage
agreement.

S-Enjoy Service is indirectly owned as to 68.86% by Mr. Wang Zhenhua,
a Controlling Shareholder. Accordingly, S-Enjoy Service is an associate
of Mr. Wang Zhenhua and a connected person of the Company and the
entering into of the Loan Agreement constitute connected transactions
for the Company under Chapter 14A of the Listing Rules.

As the New Loan under the Loan Agreement is secured by the assets
of Seazen Holdings Group, the transactions contemplated under the
Loan Agreement, although represented financial assistance provided by
connected persons of the Company for the benefit of the Group, would
not be exempt from the reporting, announcement and Independent
Shareholders’ approval requirements for connected transactions
under Rule 14A.90 of the Listing Rules, and thus compliance by the
Company with the Listing Rules in relation to the Loan Agreement shall
be necessary. As the highest percentage ratio (as defined in the Listing
Rules) in respect of the New Loan under the Loan Agreement exceeds
0.1% but is less than 5%, the provision of the New Loan under the Loan
Agreement is subject to the reporting and announcement requirements
but are exempt from the circular and Independent Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

For further information of the Loan Agreement, please refer to the
announcement of the Company dated 30 September 2024.
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CONTINUING CONNECTED TRANSACTIONS
2025 Seazen Framework Agreement

The Company has engaged S-Enjoy Group in the ordinary and usual
course of business to provide property management services, and
the property services framework agreement (the “2025 Seazen
Framework Agreement”) was entered into between Seazen Holdings
and S-Enjoy Service on 30 October 2024 in relation to provision of
property management services by S-Enjoy Group for a term of 3 years
from 1 January 2025 to 31 December 2027 subject to the annual cap of
RMB100 million for each of the three years ending 31 December 2027.
During the year ended 31 December 2025, the fees incurred by Seazen
Holdings for the property management services provided by S-Enjoy
Group were approximately RMB99.9 million.

The annual caps of the service fees under the 2025 Seazen Framework
Agreement for the year ended 31 December 2025 shall not exceed
RMB100.0 million. The service fees are expected to be satisfied by the
internal resources of the Group.

The annual caps were determined with reference to, among others, the
following factors:

(@) the estimated decrease in the Group’s demand for property
related services going forward: the Group’s gross floor area under
construction as at 30 June 2024 is approximately 30.7 million sg.m,
representing a year-on-year decrease of approximately 37.7% as
compared with that as at 30 June 2023;

(b) the expected sales scale, area and number of the Group’s property
projects to be managed by S-Enjoy Service. The Company has
noted a decreasing trend of historical amounts for property
management services and value-added services for the three
years ended 31 December 2021, 2022 and 2023 between Seazen
Holdings and S-Enjoy Service. Further, the utilisation rate of the
annual cap for the year ending 31 December 2024 based on the
actual transaction amount for the nine months ended 30 September
2024 is approximately 39.0% only. The Company also observed
that, as at 30 September 2024, the actual transaction amount per
month between Seazen Holdings and S-Enjoy Service has dwindled
since the beginning of 2024; and

(c) other factors such as our Group’s business plans and inflation, as
well as to cater for unexpected increase in demand for any of the
S-Enjoy Service and/or unexpected increase in the cost of supply of
such services.
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S-Enjoy Group is an experienced property management services provider
in the PRC. S-Enjoy Service, through its subsidiaries, is managing
many property projects across a number of cities in China, including
Shanghai, Nanjing, Changzhou, Wuxi and Suzhou. The Board believes
that the experience of S-Enjoy Group shall provide reliable support to
the Group’s expansion of property development business. The 2025
Seazen Framework Agreement represents a stable and trusted business
relationship on which Seazen Holdings can leverage to achieve its
business objectives.

S-Enjoy Service is indirectly owned as to 68.86% by Mr. Wang Zhenhua,
the controlling shareholder of the Company. Accordingly, S-Enjoy
Service is an associate of Mr. Wang Zhenhua and a connected person
of the Company and the entering into of the 2025 Seazen Framework
Agreement and the transactions contemplated thereunder constitute
continuing connected transactions for the Company under Chapter 14A
of the Listing Rules.

As the highest applicable percentage ratios in respect of the transactions
contemplated under the 2025 Seazen Framework Agreement exceeds
0.1% but is less than 5%, the transactions contemplated thereunder are
subject to reporting, announcement and annual review requirements but
are exempt from the independent shareholders’ approval requirement
under Chapter 14A of the Listing Rules. For further details, please refer to
the announcement of the Company dated 30 October 2024.

In order to ensure that the terms of the property management services
provided by S-Enjoy Service are not less favourable than those available
from independent third parties, the Group has adopted, among others,
the following measures:

i.  the pricing policies for all the continuing connected transactions of
the Group will be supervised and monitored by the management and
relevant personnel of the Group to ensure the relevant continuing
connected transactions are conducted on normal commercial terms
and will not be prejudicial to the interests of the Company and the
Shareholders as a whole;

i. before entering into any subsidiary agreement in connection
with the 2025 Seazen Framework Agreement, the management
and relevant personnel of the Group will compare a preliminary
quotation based on the pricing policies as described above with
those provided by independent third parties (if any) and market
quotations for comparable services, so as to ensure that the service
fees of the property management services and other value-added
services under the 2025 Seazen Framework Agreement are fair and
reasonable;

ii. as part of the internal control procedures, the implementation of the
2025 Seazen Framework Agreement and the actual number and
amount of services provided by S-Enjoy Service will be monitored
and reviewed by the Board (including the independent non-executive
Directors) and the senior management on a regular basis, with
reference to terms of similar transactions with the independent third
parties, so as to ensure the actual transaction amount does not
exceed the annual cap of the service fees under the 2025 Seazen
Framework Agreement for the three years ending 31 December
2027;

iv. the Director(s) and/or the Shareholder(s) with an interest in the
relevant transaction(s) shall abstain from voting in respect of the
resolution(s);
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the Group shall use the best endeavour to comply with the relevant
reporting, annual review, and announcement requirements under
Chapter 14A of the Listing Rules for the continuing connected
transactions;

the Company will engage its external auditor to review the
transactions between the Group and S-Enjoy Service under the
2025 Seazen Framework Agreement, to ensure that the transactions
amount are within the annual cap and the transactions are
conducted in accordance with the terms set out in the 2025 Seazen
Framework Agreement and the Listing Rules; and

the Group will duly disclose in the annual reports and accounts the
transactions of provision of property management services by S-Enjoy
Service during each financial period, together with the conclusions
(with basis) drawn by the independent non-executive Directors
whether the transactions are conducted on normal commercial
terms, fair and reasonable, and in the interests of the Company and
the Shareholders as a whole.

For further information in relation to the 2025 Seazen Framework
Agreement, please refer to the announcement of the Company dated 30
October 2024.

Lease Service Framework Agreement

On 30 October 2025, Seazen Holdings entered into a lease service
framework agreement (the “Lease Service Framework Agreement’),
with Mitaki Culture (Shanghai) Co., Ltd. CKZ2 &1t (L8) AREEA
Al]) (“Mitaki Culture”), pursuant to which Seazen Holdings agreed to
provide leasing services and property management services to Mitaki
Culture for a term commencing from 30 October 2025 to 31 December
2027 subject to among others, the annual caps set out below.

HZ12A31ALEE

For the year ended 31 December
20255 20265 20275
2025 2026 2027
(AE¥BEBR) (AR%EBEER) (AR%BER)
(RMB million) (RMB million) (RMB million)
HERS Leasing services 2.0 25.0 25.0
YL & B RS Property management services 1.0 15.0 150
Fook:c] Total 3.0 40.0 40.0
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The Annual Caps are determined with reference to, among others, the
following factors:

(@)

the Annual Caps for the year ending 31 December 2025 are
determined with reference to the existing leasing agreements and
property management service agreements already entered into
between Seazen Holdings Group and Mitaki Culture Group and the
expected transaction amount to be charged for the year ending
31 December 2025. As the business cooperation between Seazen
Holdings Group and Mitaki Culture Group only formally kick-started
in the late third quarter in 2025 with the leasing agreements and
property management agreements being gradually entered into
afterwards, only limited transaction amounts were recorded up to 30
September 2025, hence a relatively lower Annual Cap was set for
the year ending 31 December 2025;

the Annual Caps for the two years ending 31 December 2026 and
2027 are determined after taking into account: (i) the expected
demand of leasing services and property management services
from Mitaki Culture Group pursuant to its expansion plan of setting
up new “Mitaki” branded stores over the next two years ending 31
December 2027, which is already under preliminary negotiation
between Seazen Holdings Group and Mitaki Culture Group; (i) the
expected gross turnover of the business operation to be conducted
at the lease properties, which is estimated with reference to the
performance of the leased properties under the existing lease
service agreements and property management service agreement
between Seazen Holdings Group and Mitaki Culture Group; (iii) fee
rates charged by the Group for providing similar leasing services and
property management services to independent third parties; and
(iv) the prevailing market fee rate of leasing services and property
management services for similar types of properties; and

the provision of a buffer to the Annual Caps for the years ending 31
December 2025, 2026 and 2027 to cater for (i) potential increase
in turnover generated from the leased properties; (i) fluctuation in
market price for leasing services and property management services;
and (iii) potential increase in demand for leasing services and
property management services from Mitaki Culture Group.

The Board is of the view that (i) the transactions contemplated under
the Lease Service Framework Agreement can potentially expand the
income stream of the Group; and (ii) the terms of the Lease Service
Framework Agreement and the Annual Caps are fair and reasonable, and
the transactions contemplated thereunder are entered into on normal
commercial terms and in the ordinary and usual course of business of
the Group and in the interests of the Company and its Shareholders as a
whole.
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As at the date of entering the Lease Service Framework Agreement Mr.
Wang Zhenhua, the controlling shareholder of the Company, indirectly
owns approximately 50% of the equity interests in Mitaki Culture.
Accordingly, Mitaki Culture is an associate of Mr. Wang Zhenhua and a
connected person of the Company and the entering into of the Lease
Service Framework Agreement and the transactions contemplated
thereunder constitute continuing connected transactions for the Company
under Chapter 14A of the Listing Rules. As the highest applicable
percentage ratios in respect of the Annual Caps for the transactions
contemplated under the Lease Service Framework Agreement exceeds
0.1% but is less than 5%, the transactions contemplated thereunder are
subject to reporting, announcement and annual review requirements but
are exempt from the independent Shareholders’ approval requirement
under Chapter 14A of the Listing Rules.

Termination of the Lease Service Framework
Agreement

On 15 December 2025, the Board was advised by Mitaki Culture that it
has entered into a disposal agreement pursuant to which it shall dispose
its entire equity interests in Mitaki Cultural Development Co., Ltd. (/&%
#eE PR AP A ) (“Mitaki Cultural Development”) (a subsidiary
of Mitaki Culture prior to the Disposal which indirectly holds the “Mitaki”
branded stores) (“Disposal”) to Shanghai Ruiling Valley Enterprise
Management Co., Ltd. (LI EAREEIE AR A F]), a subsidiary of
China Next-Gen Commerce and Supply Chain Limited (F Bl # Z & (it
fEsEE=[E B R A F]) (@ company whose shares are listed on the Stock
Exchange, stock code: 3928).

In light of the above, as Mitaki Culture would no longer require the
leasing and property management services from the Group following the
completion of the Disposal, on 15 December 2025 (after trading hours),
Seazen Holdings and Mitaki Culture entered into a termination agreement
pursuant to which the parties have mutually agreed to terminate the
Lease Service Framework Agreement with effect from 15 December
2025, which is the same date as the completion of the Disposal.
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New Lease Service Framework Agreement

Following the completion of the Disposal, as Mitaki Cultural Development
continues to hold and operate “Mitaki” branded stores, hence it requires
the leasing services and property management services from the Group.
For the purpose of the continuation of the lease arrangement and
property management services under the Lease Service Framework
Agreement, on 15 December 2025, Seazen Holdings entered into a lease
service framework agreement (the “New Lease Service Framework
Agreement”) with Mitaki Cultural Development for a term commencing
from the effective date upon the satisfaction of the parties having
obtained all necessary approvals under all relevant laws, regulations,
regulatory documents and regulatory rules to 31 December 2027 subject
to the annual caps set out below.

BZE12A31ALEE
For the year ended 31 December
2025%F 20264
2025 2026
(AR¥BER) (AR¥EER)
(RMB million) (RMB million)

20274

2027
(AR¥EHET)
(RMB million)

HE R
MEEIR RS

Leasing services

Property management services

1.0 25.0
0.5 15.0

25.0
15.0

BnE

Total

1.5 40.0 40.0
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The annual caps are determined with reference to, among others, the
following factors:

(@) save as discussed below, the annual caps under the New Lease
Service Framework Agreement and their basis of determination
largely follow that under the Lease Service Framework Agreement
as disclosed in the announcement, as the New Lease Service
Framework is fundamentally a continuation of the transactions
originally contemplated under the Lease Service Framework
Agreement. The change of counterparty to Mitaki Cultural
Development has no impact on the annual caps for the two years
ending 31 December 2026 and 2027 or their basis of determination,
as the “Mitaki” branded stores and the entities operating the relevant
business were held under Mitaki Cultural Development regardless
before and after completion of the Disposal;
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(o) the annual cap for the year ending 31 December 2025 is slightly

reduced to RMB1.5 million under the New Lease Service Framework
Agreement from the annual cap of RMB3.0 million for the year
ending 31 December 2025 under the Lease Service Framework
Agreement with reference to (i) the existing leasing agreements and
property management service agreements already entered into
between Seazen Holdings Group and Mitaki Cultural Development
Group (formerly the Mitaki Culture Group prior to the Disposal) and
the expected transaction amount to be charged for the year ending
31 December 2025, and (ii) that given there is less than one month
left before the end of 31 December 2025 at the time of execution of
the New Lease Service Framework Agreement, the Company does
not expect to enter into any further new agreements with respect to
leasing services or property management services. As explained in
(a) above, as (i) the business cooperation between Seazen Holdings
Group and Mitaki Culture Group is basically identical as that
between Seazen Holdings Group and Mitaki Cultural Development
Group, and (i) the Group only started the business cooperation with
Mitaki Cultural Development Group (or Mitaki Culture Group prior
to the Disposal) in the late third quarter in 2025, hence only limited
transaction amounts were recorded up to 30 November 2025 and a
relatively lower annual cap was set for the year ending 31 December
2025;

the annual caps for the two years ending 31 December 2026 and
2027 are determined after taking into account: (i) the expected
demand of leasing services and property management services
from Mitaki Cultural Development Group pursuant to its expansion
plan of setting up new “Mitaki” branded stores over the next two
years ending 31 December 2027, which is already under preliminary
negotiation between Seazen Holdings Group and Mitaki Cultural
Development Group; (i) the expected gross turnover of the business
operation to be conducted at the lease properties, which is estimated
with reference to the performance of the leased properties under
the existing lease service agreements and property management
service agreement between Seazen Holdings Group and Mitaki
Cultural Development Group; (iii) fee rates charged by the Group for
providing similar leasing services and property management services
to independent third parties; and (iv) the prevailing market fee rate of
leasing services and property management services for similar types
of properties; and
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(d) the provision of a buffer to the annual caps for the years ending 31
December 2025, 2026 and 2027 to cater for (i) potential increase
in turnover generated from the leased properties; (i) fluctuation in
market price for leasing services and property management services;
and (iii) potential increase in demand for leasing services and
property management services from Mitaki Cultural Development
and its subsidiaries (the “Mitaki Cultural Development Group”).

The Board is of the view that (i) the transactions contemplated under
the New Lease Service Framework Agreement are fundamentally a
continuation of the Lease Service Framework Agreement and can
potentially expand the income stream of the Group; and (i) the terms of
the New Lease Service Framework Agreement and the Annual Caps are
fair and reasonable, and the transactions contemplated thereunder are
entered into on normal commercial terms and in the ordinary and usual
course of business of the Group and in the interests of the Company and
its Shareholders as a whole.

Mitaki Cultural Development is an indirect wholly-owned subsidiary of
China Next-Gen, which is in turn held indirectly as to 75% by Ms. Wang
Kelly, the daughter of Mr. Wang Zhenhua, who is in turn the controlling
shareholder of the Company. Accordingly, Mitaki Cultural Development
is an associate of Mr. Wang Zhenhua and a connected person of the
Company. The entering into of the New Lease Service Framework
Agreement and the transactions contemplated thereunder constitute
continuing connected transactions for the Company under Chapter
14A of the Listing Rules. As the highest applicable percentage ratios in
respect of the annual caps for the transactions contemplated under the
New Lease Service Framework Agreement exceeds 0.1% but is less than
5%, the transactions contemplated thereunder are subject to reporting,
announcement and annual review requirements but are exempt from the
independent Shareholders’ approval requirement under Chapter 14A of
the Listing Rules.

To ensure that the terms of the leasing services and property
management services provided by Seazen Holdings Group to Mitaki
Cultural Development Group are not less favourable than those available
from independent third parties, the Group has adopted, among other
things, the following measures:

() the pricing policies for all the continuing connected transactions
of the Group (including the transactions contemplated under the
New Lease Service Framework Agreement) will be supervised
and monitored by the management and relevant personnel of the
Group to ensure the relevant continuing connected transactions are
conducted on normal commercial terms and will not be prejudicial to
the interests of the Company and its Shareholders as a whole;
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(i) before entering into any subsidiary agreement in connection with the
New Lease Service Framework Agreement, the management and
relevant personnel of the Group will compare a preliminary quotation
based on the pricing policies as described above with those
offered by independent third parties (if any), market quotations for
comparable services and the relevant fee rate charged by the Group
to independent third parties for providing comparable services, so as
to ensure that the service fees of the property management services
and value-added services contemplated under the New Lease
Service Framework Agreement are fair and reasonable; and

(i) as part of the internal control procedures, the implementation of the
New Lease Service Framework Agreement and the actual number
and amount of services provided by the Group to Mitaki Cultural
Development Group will be monitored and reviewed by the Board
(including the independent non-executive Directors) and the senior
management on a regular basis, with reference to terms of similar
transactions with the independent third parties, so as to ensure the
actual transaction amount does not exceed the annual caps.

For further information in relation to the New Lease Service Framework
Agreement, the Lease Service Framework Agreement and the
termination of the Lease Service Framework Agreement, please refer
to the announcement of the Company dated 30 October 2025 and 15
December 2025.

Loan Framework Agreement

Seazen Holdings and S-Enjoy Service entered into a loan framework
agreement (the “Loan Framework Agreement”) on 30 September 2024
in relation to the provision of a loan in the aggregate principal amount of
RMB1,000.0 million (the “Loan”) during the period commencing from
the effective date of the Loan Framework Agreement and ending on 29
September 2027. The effective date of the Loan Framework Agreement
was the date which the conditions in the Loan Framework Agreement
have been satisfied and that the Loan Framework Agreement has been
approved by the shareholders of S-Enjoy Services and the Company,
respectively. The Loan Framework Agreement has been approved by the
Shareholders at the extraordinary general meeting of the Company held
on 9 December 2024.
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Pursuant to the Loan Framework Agreement, S-Enjoy Group (the
“Lender”) shall provide the loan in the aggregate principal amount of
RMB1,000.0 million to Seazen Holdings Group (the “Borrower”). Subject
to the terms of the Loan Framework Agreement, and upon fulfilment
of the underlying conditions for drawdown thereunder, the Borrower
may drawdown the Loan in several tranches within the term of the Loan
Framework Agreement. The Lender and the Borrower shall separately
enter into specific agreements and security documents for the relevant
drawdowns. The Loan is a one-time line of credit, and any repaid
principal amount of the Loan under the relevant specific agreements to
be entered into pursuant to the Loan Framework Agreement shall not
refresh the total amount available for drawdown within the term of the
Loan Framework Agreement. Loan shall be used for the construction of
the projects of the Borrower and replenishment of its working capital. The
Borrower shall provide its assets as approved by the Lender as credit
enhancement measures of the Loan.

The annual caps in respect of the Loan shall be the maximum aggregate
principal amount available for drawdown under the Loan Framework
Agreement which, for the entire term of the Loan Framework Agreement
(i.e. over the two years ending 31 December 2026, and the period
from 30 September 2024 to 31 December 2024 and the period from
1 January 2027 to 29 September 2027) shall not exceed RMB1,000.0
million.

The annual caps in respect of the Loan were determined with reference
to:

() the total principal amount of the Loan available for drawdown under
the Loan Framework Agreement;

(i) S-Enjoy Group’s internal financial resources currently available;
(i) the potential financial needs of Seazen Holdings Group; and

(iv) the benefits of entering into the Loan Framework Agreement as
detailed below.

Considering that S-Enjoy Group is an experienced property management
services provider in the PRC engaging in the provision of property
management services, such as property and equipment maintenance,
security services, cleaning services, gardening services and public area
maintenance. S-Enjoy Group has been providing property management
services to the Group since 1996, and had formed a long and stable
cooperative relationship with the Group. The property development
industry is a capital intensive industry. Under the current overall weak
industry environment, sufficient capital is conductive to meeting the actual
needs for the Group’s business development, ensuring the realisation of
the Group’s long term business strategies.
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The terms of the Loan Framework Agreement were determined between
Seazen Holdings and S-Enjoy Service after arm’s length negotiation,
including the interest rate of the Loan and the loan-to-value ratio with
respect to the value of the charged assets, which are within the range
of the historical financing obtained by Seazen Holdings Group from third
party institutions.

S-Enjoy Service is indirectly owned as to 68.86% by Mr. Wang Zhenhua,
the controlling shareholder of the Company. Accordingly, S-Enjoy Service
is an associate of Mr. Wang Zhenhua and a connected person of the
Company and the entering into of the Loan Framework Agreement and
the transactions contemplated thereunder constitute the continuing
connected transactions of the Company under Chapter 14A of the Listing
Rules.

As the Loan under the Loan Framework Agreement is contemplated to
be secured by the assets of Seazen Holdings Group, the transactions
contemplated under the Loan Framework Agreement, although
represented financial assistance provided by connected persons of
the Company for the benefit of the Group, would not be exempt from
the reporting, announcement and Independent Shareholders’ approval
requirements for connected transactions under Rule 14A.90 of the Listing
Rules, and thus compliance by the Company with the Listing Rules in
relation to the Loan Framework Agreement shall be necessary. As the
highest percentage ratio (as defined in the Listing Rules) in respect of the
proposed annual caps for the transactions contemplated under the Loan
Framework Agreement exceeds 5%, the provision of the Loan under
the Loan Framework Agreement and the proposed annual caps are
subject to the reporting, announcement, annual review, circular (including
independent financial advice) and Independent Shareholders’ approval
requirement under Chapter 14A of the Listing Rules. For further details,
please refer to the announcement of the Company dated 30 September
2024 and the circular of the Company dated 22 November 2024.

In order to ensure the terms of the relevant specific agreements and
security documents under the Loan Framework Agreement are on
normal commercial terms and fair and reasonable to the Company
and Shareholders and are no less favourable to the Group than terms
offered available to or from independent third parties, the Company
has formulated the following internal control policies and adopted the
following internal control measures:

(i) with regard to any amount drawdown which is secured by
assets of Seazen Holdings Group, the Company expects that the
corresponding total value of the Charged Assets shall maintain at
similar level as the unpaid principal amount of the Loan divided by
the loan-to-value ratio of 60%, and the Company will monitor any
repaid Loan principal and apply to the Lender to release the Charged
Assets thereto on a timely basis;
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(i)

(i)

(v)

the finance department of the Company will closely monitor the
outstanding Loan balances to be repaid and report the latest status
of the Loan granted to the finance department of the Company on
a monthly basis to ensure that the outstanding loan balances will
not exceed the proposed annual caps. In the event the aggregated
principal amount of the Loan is expected to exceed the proposed
annual caps, the responsible staff would escalate the issue to the
Board forthwith, and the Company would timely re-comply with the
requirements under Chapter 14A of the Listing Rules;

the finance department of the Company will, before the signing of
each specific agreement under the Loan Framework Agreement: (a)
check the loan prime rate published by PBOC; and (b) compare the
interest rate of the Loan with at least two major commercial banks
or financial institutions to confirm the interest rate charged is in line
with or better than the market rates and the specific agreements are
entered into on normal commercial terms;

the Company’s external auditor will conduct an annual review of the
transactions entered into under the Loan Framework Agreement to
ensure that the transaction amount is within the proposed annual
caps and the transactions is in accordance with the terms set out in
the Loan Framework Agreement; and

the independent non-executive Directors will conduct an annual
review of the status of the transactions contemplated under the Loan
Framework Agreement to ensure that the Company has complied
with its internal approval process and the relevant requirements
under the Listing Rules.

The Group has followed the repayment terms as disclosed in the
announcement of the Company on 30 September 2024 of the continuing
connected transactions conducted pursuant to the Loan Framework
Agreement.

For further information in relation to the Loan Framework Agreement,
please refer to the announcement of the Company dated 30 September
2024 and the circular of the Company dated 22 November 2024.
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The internal audit department of the Company reviewed the continuing
connected transactions and the adequacy and effectiveness of
the internal control procedures, and provided the findings to the
independent non-executive Directors to assist them in performing their
annual reviews. The independent non-executive Directors also made
appropriate enquiries with the management to ensure that they have
sufficient information to review the transactions and the internal control
procedures. All independent non-executive Directors confirmed that the
transactions were conducted:

1. in the ordinary and usual course of business of the Group;

2. under normal commercial terms or not less favourable terms that the
Group receives or provides services from an independent third party
or obtains from an independent third party; and

3. in accordance with the agreements related to the above continuing
connected transactions, the terms of which are fair and reasonable
and in the interest of the Shareholders as a whole.

The Company has engaged its auditor to report on the disclosed
continuing connected transactions of the Group for the year ended 31
December 2025 in accordance with Rule 14A.56 of the Listing Rules.

Based on the work performed, the auditor of the Company confirmed to
the Board that nothing has come to its attention that causes it to believe
that the disclosed continuing connected transactions:

1. have not been approved by the Board;
2. for transactions involving the provision of goods or services by the
Group, were not, in all material respects, in accordance with the

pricing policies of the Group;

3. were not entered into, in all material respects, in accordance with the
relevant agreements governing the transactions; and

4. have exceeded the annual cap as set.
The Company confirmed that it had complied with the disclosure

requirement under Chapter 14A of the Listing Rules during the year
ended 31 December 2025.
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SHARE AWARD SCHEME

On 1 November 2019, the Board has resolved to adopt the Share Award
Scheme.

1. Objectives

The objectives of the Share Award Scheme are: (i) to recognize
the contribution of employees of the Company (the “Employees”)
and to provide incentives for the Employees to continuously make
substantial contributions for the Group’s long-term growth in the
future; and (i) to attract and retain talented Employees who may be
beneficial to the growth and development of the Group.

2. Administration

The Share Award Scheme is subject to the administration of the
Board in accordance with the rule of the Share Award Scheme (the
“Scheme Rules”).

3. Participants of the Share Award Scheme

The Employee(s) was selected by the Board pursuant to the rules of
the Share Award Scheme to participate in the scheme.

4. Scheme Limit

The aggregated maximum number of Shares that the trustee (who
is an independent third party) appointed by the Board to manage
the Share Award Scheme (the “Trustee”) may purchase must not
exceed 0.5% of the total share capital in issue of the Company on 1
November 2019, i.e. 29,495,000 Shares (representing approximately
0.41% of the issued shares of the Company as at the date of this
report).

5. Maximum entitlement of each participant under
the Share Award Scheme

There is no limit of maximum entitlement of each participant under
the Share Award Scheme.
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6. Grant Price of Awarded Shares

The grant price of the Award Shares (if any) shall be determined
by the Board at its sole discretion, and shall be set out in the grant
notice issued to the grantees.

Voting Rights

The Trustee, the Board and the authorised representatives
appointed by the Board by passing ordinary resolutions delegated
with authority to give instructions or notices to the Trustee on all
matters in connection with the Share Award Scheme and other
matters in the routine administration of the Trust (the “Authorised
Representatives”) shall not exercise any voting rights attached
to any Shares held on the Trust constituted by the Trust Deed (the
“Trust”).

Restrictions

The Awarded Shares awarded to the Employee(s) selected by the
Board pursuant to the Scheme Rules to participate in the Share
Award Scheme (the “Selected Employee(s)”) under the Share
Award Scheme shall be personal to such Employee and are not
transferable. Each of the Selected Employees shall not sell, transfer,
pledge or create any encumbrance by any means in respect of
the unvested Awarded Shares. The Selected Employees are not
entitled to any rights attached to such number of unvested Shares
awarded by the Board pursuant to the Scheme Rules (the “Awarded
Shares”), including but not limited to any voting right and entitlement
to dividends that have accrued prior to the vesting of such Awarded
Shares. If any Director or Authorised Representatives possesses
unpublished inside information in relation to the Company, or where
dealings by Directors are prohibited under any code or requirement
of the Listing Rules or any applicable laws from time to time, no
payment shall be made to the Trustee and no instructions to acquire
Shares shall be given to the Trustee under the Share Award Scheme.
Further, the Board shall not award any Awarded Shares to any
Director during the periods in which dealing in Shares is prohibited
pursuant to the Listing Rules or any corresponding code or securities
dealing restrictions adopted by the Company.
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Operation

Pursuant to the Share Award Scheme, the Board or the Authorised
Representatives may from time to time instruct the Trustee to
purchase the existing Shares in the open market, and determine,
among other things, the timing of awards, list of Selected Employees,
number of the Awarded Shares, vesting dates and conditions of
vesting mainly based on the overall results and performance of the
Group and contributions made by the Employees. Unless otherwise
determined by the Board at its discretion, the Trustee shall hold
the Awarded Shares until such Shares are vested in the Selected
Employees in accordance with the Scheme Rules.

10.Vesting and Lapse

11.

Unless otherwise determined by the Board at its discretion, the
relevant Awarded Shares held by the Trustee on behalf of the
Selected Employees on Trust shall not vest in the relevant Selected
Employee in the following circumstances: (i) the Selected Employee
ceases to be a Selected Employee for whatever reason; or (ii)
other circumstances as provided for in the Scheme Rules. Upon
occurrence of any of the above circumstances, any Awarded Shares
awarded but have not been vested in the Selected Employee will
be returned to the Trust in accordance with the Scheme Rules. In
respect of a Selected Employee who retires at his normal retirement
date at any time prior to a vesting date, all the Awarded Shares of
such Selected Employee shall be deemed to be vested on the day
immediately prior to his/her retirement at his/her normal retirement
date.

Duration and Termination

Unless early terminated by the Board, the Share Award Scheme
shall be effective for ten years from the adoption date of 1 November
2019 and up to 31 October 2029. As at the date of this report, the
remaining life of the Share Award Scheme was around three years
and seven months.
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The following table discloses movement in the Company’s Awarded
Shares which were granted under the Share Award Scheme during
the reporting period. During the year ended 31 December 2025, no
Awarded Shares were granted, vested, or lapsed under the Share
Award Scheme.

SREBRH 20255 MEEER MEEER JA20258
ENETER 1B1R BEN XA REEHREE 12A31H
(B70) (at1) REEE  XBRHYE CRLEABE  REROHE  RERGHHE  REROER CRUEXER
Grant price Granted but Number of Number of Number of Granted but
payable per unvested  vested Award  lapsed Award  cancelled Award unvested
Awarded Number of asat  Sharesduring  Sharesduring  Shares during asat
Shares Awarded 1danuary  theReporting  theReporting  theReporting 31 December
SRENS Name of Participant (HKD) (Note 1) Date of Grant Shares 2025 Period Period Period 2025
) EE () Directors
ANEEE Mr. Ly Xiaoping 020F9A1A
(fizt5) (Note 5) 1 September 2020 2,500,000
(Ksk2) (H:£3)
43 (Note 2) (Note 3) 0 0 0 0 0
[ M. Lu Zhongming 20F9A1A
1 September 2020 2,000,000
(Kist2) (H3£3)
43 (Note 2) (Note 3) 0 0 0 0 0
ERENE M. Zhang Shengman 20%9A1A
(Rta) (Note 4) 1 September 2020 2,000,000
(Ksk2) (H3£3)
43 (Note 2) (Note 3) 0 0 0 0 0
(o) &EHEA ()  Top highest paid 200049718
(TEEE individual (excluding 1 September 2020 1,000,000
g) Directors) () (B33)
43 (Note 2) (Note 3) 0 0 0 0 0
ait Total 7,500,000
(320
(Note 3) 0 0 0 0 0
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1.
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The grant price shall be payable upon the vesting of the relevant Award
Shares.

Subject to the fulfilment of the relevant performance targets set by the Board,
40% of the Award Shares shall be vested on 31 October 2020, 30% of the
Award Shares shall be vested on 31 October 2021, and 30% of the Award
Shares shall be vested on 31 October 2022.

All such Awarded Shares granted had been fully vested.

Mr. Zhang Shengman resigned as a non-executive Director with effect from 1
April 2025.

Mr. Lv Xiaoping resigned as an executive Director with effect from 16 March
2026.
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As at the date of this report, the remaining number of Shares which may
be purchased by the Trustee pursuant to the Share Award Scheme
was 2,995,000 Shares, representing approximately 0.04% of the issued
shares of the Company as at the date of this report. The total number of
Award Shares available for grant under the scheme mandate of the Share
Award Scheme was 22,158,258 Award Shares as at 1 January 2025, 31
December 2025 and the date of this report (representing approximately
0.3% of the issued shares of the Company as at the date of this report,
respectively).

CHARITABLE DONATIONS

During the year ended 31 December 2025, the Group made charitable
and other donations of approximately RMB5.99 million (for the year
ended 31 December 2024: RMB10.25 million).

AUDIT COMMITTEE

The Audit Committee had reviewed together with the management and
external auditor the accounting principles and policies adopted by the
Group and the audited consolidated financial statements for the year
ended 31 December 2025.

LOAN AGREEMENTS WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

The Company issued a tranche of three-year USD350 million 11.88%
senior notes in 2025 issued by the Company (“Senior Note A”), a
tranche of two-year USD160 million 11.88% senior notes in September
2025 issued by New Metro Global (“Senior Note B”) and a tranche of
three-year USD355 million 11.8% guaranteed senior notes in March 2026
issued by New Metro Global (“Senior Note C”). Pursuant to the Senior
Notes A and C, the Company (or in Senior Note C, either the Company or
New Metro Global) will make an offer to repurchase all outstanding Senior
Note A and C at a purchase price equal to 101% of the principal amount
of the Senior Note A and C, plus accrued and unpaid interest, if any, to
(but not including) the repurchase date, upon the occurrence of, among
other things, the Permitted Holders (as defined below) are the beneficial
owners of less than 35.0% of the total voting power of the voting stock
of the Company accompanied by a rating decline and that Mr. Wang
Xiaosong ceases to be the chairman of the Board. Pursuant to the Senior
Note B, New Metro Global, the Company or Seazen Holdings will make
an offer to repurchase all outstanding Senior Note B at a purchase price
equal to 101% of the principal amount of the Senior Note B, plus accrued
and unpaid interest, if any, to (but not including) the repurchase date,
upon the occurrence of, among other things, the Permitted Holders (as
defined below) are the beneficial owners of less than 35.0% of the total
voting power of the voting stock of the Company or in Seazen Holdings,
accompanied by a rating decline and Mr. Wang Xiaosong ceases to be
the chairman of the Board and Seazen Holdings. Such requirements
as to the maintenance of the level of ownership in and composition of
the members of the Board result in the disclosure obligation under Rule
13.18 of the Listing Rules.
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In this paragraph, the “Permitted Holders” means any or all of the
followings:

(i) Mr. Wang Zhenhua;
(ii) any affiliate of Mr. Wang Zhenhua;

(iii) the trust, estate and any immediate family member (if applicable)
of Mr. Wang Zhenhua or the legal representative thereof; and

(iv) any legal person of both the capital stock and the voting stock of
which (or in the case of a trust, the beneficial interests in which)
are owned 80% or more by Mr. Wang Zhenhua or any of his
affiliates.

CODE OF CONDUCT REGARDING DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its own code of conduct regarding Directors’
securities transactions. Having made specific enquiries with all the
Directors, each of the Directors has confirmed that he has complied with
the Model Code for the year ended 31 December 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has adopted
the code provision of the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 to the Listing Rules. The Company has complied
with all applicable code provisions of the CG Code throughout the year
ended 31 December 2025. The Company will continue to review and
monitor its corporate governance practices to ensure compliance with
the CG Code.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and to the
knowledge of the Directors, approximately 33.88% of the Company’s
total issued share capital is held by the public as of the date of this annual
report, which fulfills the prescribed minimum percentage of public float
approved by the Stock Exchange and permitted under the Listing Rules
(i.e. 25%), are held by the public at all times.
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AUDITOR

On 25 November 2024, PricewaterhouseCoopers has resigned as
the auditor. With the recommendation of the Audit Committee, Grant
Thornton Hong Kong Limited was appointed by the Board as the new
auditor with effect from 26 November 2024, and continued to serve as
the auditor of the Company as of 31 December 2025.

Save as disclosed above, there was no other change in the auditor
during the past three years.

MATERIAL EVENTS DURING THE REPORTING
PERIOD

Please refer to “Management Discussion and Analysis — Material Events
during the Reporting Period” above.

EVENTS AFTER THE REPORTING PERIOD

Please refer to “Management Discussion and Analysis — Material Events
after the Reporting Period” above.

On behalf of the Board

Mr. Wang Xiaosong
Chairman
Hong Kong, 27 March 2026
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The Board is pleased to present this corporate governance report in the
annual report of the Company for the year ended 31 December 2025.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of the Shareholders and to
enhance corporate value and accountability. The Company has adopted
the CG Code as its own code of corporate governance. The Company
has complied with the code provisions as set out in the CG Code for the
year ended 31 December 2025. The Company will continue to review
and enhance its corporate governance practices to ensure compliance
with the CG Code.

THE BOARD
Responsibilities

The Board is responsible for the overall leadership of the Group, oversees
the Group’s strategic decisions and monitors business and performance.
The Board has delegated the authority and responsibility for day-to-day
management and operation of the Group to the senior management
of the Group. To oversee particular aspects of the Company’s affairs,
the Board has established four Board committees, namely the Audit
Committee, the Remuneration Committee, the Nomination Committee
and the ESG Committee (together, the “Board Committees”). The
Board has delegated to the Board Committees responsibilities as set out
in their respective terms of reference.

All Directors shall ensure that they carry out duties in good faith, in
compliance with applicable laws and regulations, and in the interests of
the Company and its Shareholders at all times.

The Company has arranged appropriate liability insurance to indemnify
the Group’s Directors for their liability arising from corporate activities.
The insurance coverage will be reviewed on an annual basis.

Board Composition

The Board currently comprises two executive Directors, namely Mr. Lu
Zhongming and Mr. Zhou Fudong, one non-executive Director, namely
Mr. Wang Xiaosong (who is also the chairman of the Board), and three
independent non-executive Directors, namely Mr. Zhu Zengjin, Mr.
Zhong Wei and Ms. Wu Ke. The biographies of the Directors are set out
under the section headed “Directors” of this annual report. The details
of the service contracts of the Directors are set out in the Report of the
Directors of this annual report.
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Board Skills Matrix

The skills matrix below sets out the skills and expertise of the Board
during the Reporting Period that are most relevant to the Company’s
strategy, governance and business and contributing to the overall
effectiveness of the Board:

Leadership & strategy/directorship or
senior executive experience with
other listed company(ies):

Property Development and Investment:

Mr. Wang Xiaosong
Mr. Lv Xiaoping

Mr. Zhong Wei

Mr. Wang Xiaosong
Mr. Lv Xiaoping

Mr. Lu Zhongming
Mr. Zhou Fudong

Accounting Professionals: Ms. Wu Ke
Mr. Zhou Fudong
Academic and Research Expertise: Mr. Zhong Wei

Legal professional(s): Mr. Zhu Zengjin

The current mix of skills and experience enables the Board to have an
effective and comprehensive oversight of the Group’s business, strategy
and operations. The combination of industry-specific knowledge,
financial acumen, and experience equips the Board to assess strategic
opportunities, ensure effective financial management, oversee risks and
compliance, and respond to market changes. As part of the Nomination
Committee’s annual assessment of the Board’s structure, size, and
composition, the Board skills matrix has also been reviewed to ensure
the Board continues to maintain a balanced mix of expertise, experience,
and perspectives aligned with the Group’s business needs and regulatory
developments.

As disclosed in this annual report for the year ended 31 December 2025,
the Board met the requirements of Rules 3.10(1) and 3.10(2) of the
Listing Rules relating to the appointment of at least three independent
non-executive Directors with at least one independent non-executive
Director possessing appropriate professional qualifications or accounting
or related financial management expertise and Rule 3.10A of the Listing
Rules relating to the appointment of independent non-executive Directors
representing at least one-third of the Board.
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Under Rule 3.10A of the Listing Rules, issuers are required to appoint
independent non-executive Directors representing at least one-third of
the Board. As disclosed in this annual report, the Company has three
independent non-executive Directors currently representing one-third of
the Board and therefore the Company has complied with Rule 3.10A of
the Listing Rules.

Pursuant to code provision B.2.3 of the CG Code, as Mr. Zhong Wei
has served as an independent non-executive Director for more than
nine years, his re-appointment was subject to a separate resolution and
was approved by Shareholders on the annual general meeting on 8 May
2025.

Listed issuers are required to adopt a board diversity policy. The
Company has adopted a board diversity policy and therefore complied
with this code provision. A summary of the board diversity policy is set
out under “Board Committees — Nomination Committee” below.

The Company has received written annual confirmation from each
independent non-executive Director of his/her independence pursuant
to the requirements of the Listing Rules. The Company considers all
independent non-executive Directors to be independent in accordance
with the independence guidelines as set out in the Listing Rules.

Mr. Wang is the son of Mr. Wang Zhenhua, the controlling Shareholder
of the Company. Save as disclosed in this annual report, none of the
Directors has any personal relationship (including financial, business,
family or other material/relevant relationship) with any other Director.

All Directors, including independent non-executive Directors, have
brought a wide spectrum of valuable business experience, knowledge
and professionalism to the Board for its efficient and effective functioning.
Independent non-executive Directors are invited to serve on the
Audit Committee, the Remuneration Committee and the Nomination
Committee.

In regards to the CG Code provision requiring Directors to disclose to
the issuer the number and nature of offices held in public companies or
organisations and other significant commitments, as well as their identity
and an indication of the time involved, all the Directors have agreed to
disclose their commitments and any change to the Company in a timely
manner.
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Mechanisms to Ensure Independent Views

The Company ensures independent views and input are available to the
Board via the below mechanisms:

1. The Board composition and the independence of the independent
non-executive Directors should be reviewed by the Nomination
Committee on an annual basis, in particular the independence of
some of the independent non-executive Directors who has served
for more than nine years;

2. A written confirmation was received by the Company under Rule 3.13
of the Listing Rules from each of the independent non-executive
Directors in relation to his independence to the Company. The
Company considers all its independent non-executive directors to be
independent;

3. In view of good corporate governance practices and to avoid
conflict of interests, the Directors who are also directors and/or
senior management of the Company’s controlling shareholders
and/or certain subsidiaries of the controlling shareholders, would
abstain from voting in the relevant Board resolutions in relation to the
transactions with the controlling shareholders and/or its associates;

4. The chairman of the Board shall meet with independent non-
executive Directors at least once annually; and

5. All members of the Board can seek independent professional advice
when necessary to perform their responsibilities in accordance with
the Company’s policy.

The Board reviews the mechanisms for ensuring independent views and
input are available to the Board on an annual basis, whether in terms
of the proportion, recruitment and independence of independent non-
executive Directors, and ensures them to make contribution and have
access to external independent professional advice.
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Induction and Continuous Professional Development

To assist the Directors in discharge of their duties, each newly appointed
Director will be provided with necessary induction and information
to ensure that they have a proper understanding of the Company’s
operations and businesses as well as their responsibilities under relevant
statutes, laws, rules and regulations. The Company also arranges regular
seminars to provide all Directors with updates on latest development
and changes in the Listing Rules and other relevant legal and regulatory
requirements from time to time. The Directors are also provided with
regular updates on the Company’s performance, position and prospects
to enable the Board as a whole and each Director to discharge their
duties. The joint company secretaries, from time to time, update and
provide written training materials relating to the roles, functions and duties
of Director.

During the year, each of the Directors, namely Mr. Lv Xiaoping, Mr. Lu
Zhongming, Mr. Wang Xiaosong, Mr. Zhu Zengjin, Mr. Zhong Wei and Ms.
Wu Ke, received and studied these training materials. The Company has
received confirmation from all Directors of their respective training records
for the year ended 31 December 2025.

Mr. Zhou Fudong, as a newly appointed director, has received director’s
training on 26 March 2025. Mr. Zhou Fudong has confirmed he
understood his obligations as a director of the Company.

Chairman and Chief Executive Officer

Under code provision C.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and performed by different
individuals. During the Reporting Period, the positions of chairman and
chief executive officer of the Company were segregated and were held
by Mr. Wang Xiaosong and Mr. Lv Xiaoping respectively. The Chairman
of the Board, Mr. Wang Xiaosong, was responsible for material matters
such as business strategies and overall development of the Company.
With the assistance of the joint company secretaries, the Chairman drew
up the agenda for each Board meeting, ensured that good governance
practices and procedures were complied with and that all the Directors
were provided with sufficient and reliable information in a timely manner
required for necessary analysis based on their expertise, encouraged
all Directors to make an active contribution to the Board’s affairs and
take the lead in ensuring that the Board acts in the best interests of the
Company.

During the Reporting Period, the chief executive officer, Mr. Lv Xiaoping,
was responsible for managing the day-to-day operations of the Group’s
business.

The roles of the chairman and the chief executive officer are separate and
independent, with clear division of responsibilities.



EEERRE

Corporate Governance Report

EENEEREE

THAEACRADTTIEAR - H20245F
10818 B Lt A= - BARB SRR
S

BERBRSC A B AR REI S R(T K - B20254F
17 AB=F  WAIRBEZTRIERT
VAR IE »

FRRELECBARNRRLRBEEL - 82025
FAR1BBARBP=F WA RERBS LN
R T AR L -

RIEELAEDHARARNBFIYEZTR - HEA
2024F11 A6 BT AR -

BERECHEARRFINEZTK - BR 52024
F12 A3H BT AERF -

SRz LB EARFRIETE - HIR 82024
FoH28H BT AHIMFE -

EEEMERAKETAAEEE - FAMT
SAHECEEMERIN MT R LENRBES
e

REAQFABERAN  2EBEFAB=F
ZOWERE—R - BEMEREBGRSRLZE
RMEEFSZENTEIEFTAERIERER
MARABEERFEFAE LRFBEANTHEK
RETER  MAEMAESSMAEZENHE
FRAERIZERNARR TERRBEFAE
HRBEA SRR FETEER

EENRME  EERBEROERFERIEN
ARBMBERAR - RRZ B8R RTE
FEHEREEREENERMT - EE RIS

g -

Appointment and Re-Election of Directors

Mr. Wang Xiaosong has entered into an appointment letter with the
Company for a term of three years commencing from 18 October 2024,
and his appointment may be terminated in accordance with the terms of
the appointment letter.

Mr. Lu Zhongming has entered into an appointment letter with the
Company for a term of three years commencing from 7 January 2025,
and his appointment may be terminated in accordance with the terms of
the appointment letter.

Mr. Zhou Fudong has entered into a service contract with the Company
for a term of three years commencing from 1 April 2025 and his service
may be terminated in accordance with the terms of the service contract.

Mr. Zhu Zengjin has entered into an appointment letter with the Company
for a term of two years commencing from 6 November 2024.

Mr. Zhong Wei has entered into an appointment letter with the Company
for a term of two years commencing from 3 December 2024.

Ms. Wu Ke has entered into an appointment letter with the Company, for
a term of two years commencing from 28 June 2024.

None of the Directors has entered into with the Group any service
agreement which is not determinable by the Group within one year
without payment of compensation (other than statutory compensation).

In accordance with the Company’s articles of association, all Directors
are subject to retirement by rotation at least once every three years and
any new Director appointed by the Board to fill a causal vacancy shall
submit himself/herself for election by Shareholders at the first annual
general meeting of the Company after appointment and new Directors
appointed in addition to the Board shall submit himself/herself for re-
election by Shareholders at the next following annual general meeting of
the Company after appointment.

The procedures and process of appointment, re-election and removal
of Directors are set out in the Company’s articles of association.
The Nomination Committee is responsible for reviewing the Board
composition, monitoring the appointment, re-election and succession
planning of Directors.
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Board Meetings

The Company adopted the practice of holding Board meetings regularly,
at least four times a year, and at approximately quarterly intervals.
Notices of not less than fourteen days are given for all regular Board
meetings to provide all Directors with an opportunity to attend and
include matters in the agenda for a regular meeting. For other Board and
committee meetings, a reasonable notice is generally given. The agenda
and accompanying Board papers are despatched to the Directors or
committee members at least three days before the meetings to ensure
that they have sufficient time to review the papers and be adequately
prepared for the meetings. When Directors or committee members are
unable to attend a meeting, they will be advised of the matters to be
discussed and given an opportunity to make their views known to the
chairman prior to the meeting. Minutes of meetings are kept by the joint
company secretaries with copies circulated to all Directors for information
and records.

Minutes of the Board meetings and committee meetings are recorded in
sufficient detail including the matters considered by the Board and the
committees and the decisions reached, and any concerns raised by the
Directors. Draft minutes of each Board meeting and committee meeting
are sent to the Directors for consideration within a reasonable time after
the date on which the meeting was held. The minutes of the Board
meetings are open for inspection by Directors.

The chairman also held a meeting with the independent non-executive
Directors without presence of other Directors during the year.
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For the year ended 31 December 2025, the Company held 11 Board
meetings and 1 annual general meeting (held on 8 May 2025). The
attendance of the individual Directors at these meetings is set out in the
table below:

EHERETHERE
= Directors Attended/Eligible to attend
EEXe9E BRBERE
Annual
Board Meeting General Meeting
TREMEA Mr. Wang Xiaosong 11/11 11
BN Mr. Lv Xiaoping
(720263 A 16 HEHT) (resigned on 16 March 2026) 11/11 11
PR BR A& Mr. Lu Zhongming 11/11 1/1
ERERE Mr. Zhang Shengman
(FA2025%4 A1 B&HT) (resigned on 1 April 2025) 2/2 0/0
BREEE Mr. Zhou Fudong
(202554 A1BEZT) (appointed on 1 April 2025) 9/9 11
RIS AE Mr. Zhu Zengjin 11/11 11
BEEE Mr. Zhong Wei 11/11 11
REZt Ms. Wu Ke 11/11 11
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Mr. Lv Xiaoping, the executive Director who took the chair of the 2025
annual general meeting and the extraordinary general meeting, together
with other members of the Board who attended that meeting, were of
sufficient calibre for answering, and had competently answered, the
questions raised at those meetings.

Model Code for Securities Transactions

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules as its code of conduct regarding Directors’ securities
transactions. Having made specific enquiries with all the Directors, each
of the Directors has confirmed that he has complied with the Model Code
throughout the year ended 31 December 2025.

For the year ended 31 December 2025, the Company has also adopted
its code of conduct regarding employees’ securities transactions on
terms no less exacting than the standards set out in the Model Code
for compliance by its relevant employees who are likely to own inside
information of the Company in respect of their dealings in the Company’s
securities.
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Delegation by the Board

The Board reserves for its decision all major matters of the Company,
including approval and monitoring of all policy matters, overall strategies
and budgets, internal control and risk management systems, material
transactions (in particular those that may involve conflicts of interests),
financial information, appointment of Directors and other significant
financial and operational matters. Directors could have recourse to
seek independent professional advice in performing their duties at the
Company’s expense and are encouraged to access and consult with the
Company’s senior management independently.

The daily management, administration and operation of the Group are
delegated to the senior management. The delegated functions and
responsibilities are periodically reviewed by the Board. Approval has to
be obtained from the Board prior to any significant transactions entered
into by the management.

Corporate Governance Function

The Board recognizes that corporate governance should be the collective
responsibility of Directors and delegated the corporate governance duties
to the Nomination Committee which include:

(i) to develop, review and implement the Company’s policy and
practices on corporate governance and make recommendations to
the Board;

(i) to review and monitor the training and continuous professional
development of Directors and senior management;

(i) to review and monitor the Company’s policies and practices in
compliance with legal and regulatory requirements;

(iv) to develop, review and monitor the code of conduct and compliance
manual (if any) applicable to employees and Directors;

(v) to review the Company’s compliance with the CG Code and
disclosure in the Corporate Governance Report; and

(v to develop, review and monitor the implementation of the
Shareholders’ communication policy to ensure its effectiveness, and
make recommendations to the Board where appropriate to enhance
Shareholders’ relationship with the Company.
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BOARD COMMITTEES
Nomination Committee

The Nomination Committee comprises three members, including one
executive Director and two independent non-executive Directors. It
is chaired by an independent non-executive Director. The members
of the Nomination Committee are Mr. Zhu Zengjin (chairman), Mr. Lu
Zhongming and Ms. Wu Ke, the majority of them are independent non-
executive Directors.

The principal duties of the Nomination Committee include the following:

e to review the structure, size and composition of the Board,
assist the Board in maintaining a board skills matrix, and make
recommendations regarding any proposed changes;

e to identify suitable candidates for appointment as Directors and
develop the Company’s Board and employee diversity policies;

e to make recommendations to the Board on appointment or
re-appointment of and succession planning for Directors; and

e to assess the independence of independent non-executive Directors.
e to support the regular evaluation of the Board’s performance.

The Nomination Committee will assess the candidate or incumbent on
criteria such as integrity, experience, skill and ability to commit time and
effort to carry out the duties and responsibilities. The recommendations
of the Nomination Committee will then be put to the Board for decision.
Their written terms of reference are available on the websites of the Stock
Exchange and the Company. The nomination policy of the Company will
be further discussed in the paragraph headed “Nomination policy” below.

With a view to enhance Board effectiveness and corporate governance,
the Board should include a balanced composition of executive and
non-executive Directors (including independent non-executive Directors)
so that there is a strong independent element on the Board, which can
effectively exercise independent judgment.

The Company adopted a board diversity policy (the “Board Diversity
Policy”) with measurable objectives. The Nomination Committee
evaluates the balance and blends of skills, experience and diversity of
perspectives of the Board. Selection of candidates is based on a range
of diverse perspectives, including but not limited to age, cultural and
educational background, professional and industry experience, skKills,
knowledge, ethnicity and other qualities essential to the Company’s
business, and merit and contribution that the selected candidates will
bring to the Board. The Board will review such measurable objectives
from time to time to ensure their appropriateness and ascertain the
progress made towards achieving those objectives.
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The Company also recognises the importance of gender diversity
and recruits employees at all levels based on merits and regardless of
gender in order to ensure there is a pipeline of male and female potential
successors to the Board and the senior management.

Pursuant to the Board Diversity Policy, the Group aims to maintain at
least one female representation in the Board and the current composition
of the Board satisfies this target. Going forward, the Board will strive to
maintain or improve this proportion of female representation.

As at 31 December 2025, the ratio of women to men in the workforce
(excluding Directors) was 35:65. For details of gender distribution, please
refer to the ESG Report of the Company for the year ended 31 December
2025. The Group strives to increase the ratio of females in the workforce
to the extent possible going forward, with gender diversity factor taking
into account by the management during the recruitment process.

For the year ended 31 December 2025, one Nomination Committee
meeting was held and the attendance record of the Nomination
Committee members is set out in the table below:

B HERE, T HERE
== Directors Attended/Eligible to attend
RILHE ST HE Mr. Zhu Zengjin 1/
B fRBR SE A Mr. Lu Zhongming 1/1
Rtz t Ms. Wu Ke 1/1
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During the year 2025, the Nomination Committee has, among others,
reviewed and assessed the implementation of the Board Diversity Policy,
reviewed and implemented the Company’s policy and practices on
corporate governance, reviewed and monitored Company’s compliance
with the corporate governance codes under the Listing Rules and
the relevant disclosure in the corporate governance report, assessed
the independence of the independent non-executive Directors and
considered the appointment of Director and the re-appointment of the
retiring Directors.



EEERRE

Corporate Governance Report

REBE

ARRIFTRAERBOR E ERIIBEE - &
ERENZTES HIARFRBRZEEN
T AR EEEREFTSABTAARNRT
KR EEE - &5 B RSB -

ARRFTRAERZ B S RESE R IRX
WRBTXAENARBRBESTNERIES
FERRA > MAFHEXEBRARAINERR

A

7~

() EHRRELBF-RABRIEFTS2HEHE
AR R AR (B YRR ~ A - BB Rt
A BEMEEEREEFTGREER Ut
TREZEPNETSREES - AR
ZAN/NCIWATSE 3> 3

(i) HEDELRFZEFEREAERITERT
EEFREAZGE - BRENRNF G
B9 B MBMEE 2 T ik
FHEER - BERZRERREACKAFRE
NZHA  HEEARABERRBRBERN
ARBEEEKRBZ TR ERNE
BEZEETHREE(BEEAEERE)Z
THEBER - ZERNERE/REIRR « 14
Al FE e BE BEBSSKBE

K BERTEFERBETXFHEM
REH BRI ETER - BEEEENIER
ZLBiR

(i) KBEEEREFTSZLILEE - RRIE
2 EWRBREREEER ARG
ANBAAEESNER KI5 - £5% - B
TERERZ TSR EERNER - Y
BHERER/BERAEETGNE 2@
A BEERZEEREARMNESSIR
R

2B EmRANESAGFHENERRIESR
ZESNEFERREENTMEMA
o AMABEIERMITEST 2B - UE
EWEFZER MR ENBIIEMITES
BEEEFELE(KESZ) FTAGNES
AL AR RE S RETEEBERAR
SRS

(iv)

Nomination Policy

This nomination policy adopted by the Company aims to set out the
approach to guide the nomination committee of the Company in relation
to the election, appointment and re-appointment of the Directors. It
aims to ensure that the Board has the skills, experience, knowledge
and diversity of perspectives appropriate to the requirements of the
Company’s business.

The relevant provisions of the Terms of Reference of the Nomination
Committee adopted by the Company are regarded as the key nomination
criteria and principles of the Company for the nomination of Directors,
and these provisions, as set out below, constitute the nomination policy
of the Company:

M

(i)

(i)

to review the structure, size and composition (including skills,
knowledge, experience and gender) of the Board on a regular basis
at least annually, assist the board in maintaining a board skills matrix,
and make recommendations to the Board regarding any proposed
change to complement the Company’s corporate strategy;

to develop the criteria for identifying and assessing the qualifications
of and evaluating candidates for directorship, including but not limited
to evaluating the balance of skills, knowledge and experience on the
Board, and in the light of this evaluation prepared a description of the
role and capabilities required for a particular appointment; develop
the Company’s Board diversity in the member selection process
and employees (including senior management) diversity policy in
the employees selection process, which include but not limited to
the following factors: gender, age, culture, perspectives, education
background, and professional experience, review and update the
objects that the Board has set for implementing such policies,
monitor the progress made and the gender diversity targets annually;

to identify individuals who are qualified/suitable to become a
member of the Board and to select or make recommendations to
the Board on the selection of individuals nominated for directorships,
having due regard to the Board Diversity Policy, the Company’s
constitution, the Listing Rules and applicable laws and regulations,
and the relevant candidates’ contributions to the Board in terms of
qualifications, skills, experiences, independence and gender diversity;

to assess the independence of independent non-executive directors
to determine their eligibility with reference to the factors set out
in Rule 3.13 of the Listing Rules and any other factors deemed
appropriate by the Nomination Committee or the Board. If a
proposed independent non-executive director will be holding their
seventh (or more) listed company directorship, to assess his/her
ability to devote sufficient time to the Board matters;
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Nomination procedures for Directors

The Nomination Committee shall call a meeting, and invite nominations
of candidates from Board members (if any) for consideration by the
Nomination Committee prior to its meeting. The Nomination Committee
may also put forward candidates who are not nominated by Board
members;

Proposed candidates will be asked to submit the necessary personal
information, together with their written consent to be appointed as a
director of the Company. The Nomination Committee may request
candidates to provide additional information and documents, if
considered necessary.

The Nomination Committee shall evaluate the proposed candidate’s
suitability with reference to the information and aspects stated above and
make recommendation(s) to the Board’s consideration and approval.

In the case of the re-election of a Director at the general meeting,
the Nomination Committee shall review the overall contribution of the
Directors to the Company and their services, their participation and
performance within the Board, and whether such Director still meets the
needs to complement the Company’s corporate strategy.

Remuneration Committee

The Remuneration Committee currently comprises three members,
namely Mr. Zhu Zengjin (chairman), Mr. Zhong Wei and Ms. Wu Ke, three
of them are independent non-executive Directors.

The primary duties of the Remuneration Committee include making
recommendations on and approving/determining the remuneration policy
and structure and remuneration packages of the executive Directors
and the senior management. The Remuneration Committee is also
responsible for establishing transparent procedures for formulating such
remuneration policy and structure to ensure that no Director or any of
his/her associates will participate in deciding his/her own remuneration,
which remuneration will be determined by reference to the performance
of the individual and the Company as well as market practice and
conditions. Their written terms of reference are available on the websites
of the Stock Exchange and the Company. For details of the Company’s
remuneration policy, please refer to “Report of the Directors — Emolument
Policy”.
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For the year ended 31 December 2025, one Remuneration Committee
meeting was held and the attendance record of the Remuneration

Tk - Committee members is set out in the table below:
BHERETHERE
== Directors Attended/Eligible to attend
RIS Mr. Zhu Zengjin 11
BREEE Mr. Zhong Wei 11
Rtz t Ms. Wu Ke 1/1
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During the year 2025, the Remuneration Committee discussed and
reviewed the service agreements, appointment letters and remuneration
policy for Directors and senior management of the Company, and made
recommendations to the Board on the service agreements, appointment
letters and remuneration packages of individual executive Directors and
senior management and reviewed the Share Award Scheme and its
implementation.

During the year ended 31 December 2025, the Company had no senior
management other than the Directors which received remuneration.

Audit Committee

The Audit Committee currently comprises all three independent
non-executive Directors, namely, Ms. Wu Ke (chairman), Mr. Zhu Zengjin
and Mr. Zhong Wei. The main duties of the Audit Committee include the
following:

e to review the financial statements and reports and consider any
significant or unusual items raised by the internal audit division or the
external auditor before submission to the Board;

e to review the relationship with the external auditor by reference to the
work performed by the auditor, their fees and terms of engagement,
and make recommendations to the Board on the appointment, re-
appointment and removal of external auditor; and

e to review the adequacy and effectiveness of the Company’s financial
reporting system, internal control system and risk management
system, and associated procedures, including the adequacy of the
resources, staff qualifications and experience, training programmes
and budget of the Company’s accounting and financial reporting
function.
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For the year ended 31 December 2025, four meetings of the Audit

TFares  BERETEeRENEELESHY  Committee were held and the attendance record of the Audit Committee
Tk - members is set out in the table below:

BHERETHERE
) Directors Attended/Eligible to attend
Rzt Ms. Wu Ke 4/4
RIS Mr. Zhu Zengjin 4/4
EELAE Mr. Zhong Wei 4/4
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During the year 2025, the Audit Committee reviewed the financial
reporting system, compliance procedures, internal control (including
the adequacy of resources, staff qualifications and experience, training
programmes and budget of the Company’s accounting and financial
reporting functions), internal control and risk management systems, the
effectiveness of the Company’s internal audit function and processes
and the re-appointment of the external auditor. The Board had not
deviated from any recommendation given by the Audit Committee on the
selection, appointment, resignation or dismissal of the external auditor.

They also reviewed interim and final results of the Company and its
subsidiaries for the interim period and the fiscal year as well as the audit
report prepared by the external auditor relating to accounting issues and
major findings in the course of auditing. There are proper arrangements
for employees, in confidence, to raise concerns about possible
improprieties in financial reporting, internal control and other matters.
Their written terms of reference are available on the websites of the Stock
Exchange and the Company.
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ESG Committee

The ESG Committee currently comprises three members, including two
executive Directors and one non-executive Directors, namely, Mr. Wang
Xiaosong (chairman), Mr. Lu Zhongming and Mr. Zhou Fudong.

The main duties of the ESG Committee include: (i) formulating and
reviewing the Company’s ESG responsibilities, vision, strategy,
framework, principles and policies, and strengthening the materiality
assessment and reporting to the Board on a regular basis to ensure the
continued execution and implementation of ESG policies; (i) considering
and approving the Company’s ESG goals, and regularly reviewing the
achievement of ESG goals; (i) monitoring main ESG trends and related
risks and opportunities and evaluating whether the Group’s ESG-related
structure and business model are adequate and effective in this regard,
adopting and updating the Group’s ESG policies when necessary and
ensuring that such policies are up-to-date and comply with applicable
laws, regulations, regulatory requirements and international standards;
and (iv) reviewing the Company’s annual ESG report and recommending
to the Board for approval, at the same time advising action plans or
policies for the Board to consider.

For the year ended 31 December 2025, one ESG Committee meeting

was held and the attendance record of the ESG Committee members is
set out in the table below:

BHERETTHERE

= Directors Attended/Eligible to attend
FREERSEAE Mr. Wang Xiaosong 1/1
BN Mr. Lv Xiaoping
(720263 A 16 H &) (resigned on 16 March 2026) 11
PR LA Mr. Lu Zhongming 11
AR (R2025F4 A1H Mr. Zhou Fudong (appointed on 1 April 2025)
Z=E) 0/0
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DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
REPORTING IN RESPECT OF FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the financial
statements of the Company which give a true and fair view of the affairs
of the Group and the results and cash flows for the period. The Directors
consider that the financial statements have been prepared in accordance
with all applicable accounting standards and requirements and reflect
data based on the best estimates, reasonable information and prudent
judgement of the Board and management. To the best knowledge of
the Directors, there are no material uncertainties relating to events or
conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. The Directors have prepared the financial
statements of the Company on a going concern basis.

The statement by the auditor of the Company regarding their reporting
responsibilities on the consolidated financial statements of the Company is
set out in the Independent Auditor’s Report on pages 112 to 115 of this
annual report.

RISK MANAGEMENT AND INTERNAL CONTROL
Risk Management and Internal Control Systems

The Board, the Audit Committee, the senior management and the internal
audit department are the four levels of structure and main features of risk
management and internal control systems.

The Board acknowledges that it is the responsibility of the Board for
maintaining adequate risk management and internal control systems to
safeguard the investments of the Shareholders and the assets of the
Company and reviewing the effectiveness of such systems on an annual
basis. Risk management and internal control systems were designed
to manage rather than eliminate the risk of failure to achieve business
objectives, and can only provide reasonable, but not absolute, assurance
against material misstatement or loss.
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As disclosed in its terms of reference of the Audit Committee, the
Audit Committee is responsible for the oversight of the Company’s
risk management and internal control systems. The Audit Committee
oversees the risk management process and reviews the effectiveness
of the risk management and internal control systems by conducting the
following procedures:

reviewing the Company’s risk management process and policy;

reviewing with senior management at least annually the reports
demonstrating the compliance with the risk management policy;

discussing with senior management at least annually the Company’s
major risk exposures and the steps senior management has taken or
should take to assess and treat such exposures; and

reviewing the ongoing effectiveness of the Company’s risk
management practices.

Senior management is responsible for administering the Company’s risk
management process, and for ensuring that the Company’s business
operations are conducted in compliance with our risk management
policy after taking into consideration changes in the environment and the
Company’s risk tolerance.

Responsibilities of the Company’s senior management include:

designing and implementing a Company-wide risk management
policy;

reviewing and updating the risk management policy on a timely
basis, ensuring it remains relevant and adequate, taking into account
changes in the environment, industry and the Company’s operations
and risk profile and, where necessary, recommending changes to
the risk management policy for the Audit Committee to review;

ensuring that the Company’s risk management process is aligned
and integrated with the annual strategic and business planning
process and vice versa;

designing and establishing a risk management methodology which
provides the appropriate tools to identify, evaluate, and manage
business exposures;

establishing a Company-wide risk reporting process to ensure
that the Company’s senior management, the Audit Committee
and the Board are apprised of all material risk issues and business
exposures;
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e ensuring necessary management controls and oversight processes
are in place to monitor compliance with the risk management policy
and the risk management methodology;

e approving and monitoring key risk positions and exposure trends,
risk management strategies and risk management priorities;

e reviewing and discussing the Company’s overall risk profile, key and
emerging risks and risk management activities through periodic risk
discussions among senior management; and

e reviewing the key business strategies and initiatives to assess their
impact on the Company’s overall risk position.

Risk Management Process

In addition to the Board’s oversight responsibilities, the Company has
developed a risk management process to identify, evaluate and manage
significant risks and to resolve material internal control defects (if any).
Senior management, through the Company’s internal audit department, is
responsible for the annual risk reporting process. Members of the internal
audit department meet with various members of the senior management
to review and assess risks and discuss solutions to address material
internal control defects (if any), including any changes relevant to a given
year. Risks are compiled, ratings are assigned and mitigation plans are
documented. The risk assessment is reviewed by certain members of
senior management and presented to the Audit Committee and the
Board for their review. No major deficiencies were identified in the reviews
during the year ended 31 December 2025.

Risks are evaluated by the Board and senior management based on (i)
the severity of the impact of the risk on the Company’s financial results,
(i) the probability that the risk will occur, and (jii) the velocity or speed at
which the risk could occur.

During the year ended 31 December 2025, the Company has ensured
that the risk management and internal control provisions under the CG
Code have been complied with. The Board, during its annual review on
the risk management and internal control systems, has confirmed the
adequacy of the resources, staff qualifications and experience, training
programmes and budget of the issuer’s accounting, internal audit,
financial reporting functions, as well as those relating to the Company’s
ESG performance and reporting.
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Inside Information

The Board assesses the likely impact of any unexpected and significant
event that may have impact on the price of the shares or their trading
volume and decides whether the relevant information is considered as
inside information and needs to be disclosed as soon as reasonably
practicable pursuant to Rules 13.09 and 13.10 of the Listing Rules and
the Inside Information Provisions under Part XIVA of the SFO. Executive
Directors and the joint company secretaries of the Company also may
have responsibility for approving certain announcements and/or circulars
to be issued by the Company as authorised by the Board from time to
time.

Internal Audit Department

The Group’s internal audit department plays a major role in monitoring
the internal governance of the Company. The major responsibilities of
the internal audit department are reviewing the financial conditions and
internal control of the Company, and conducting comprehensive audits
of all branches and subsidiaries of the Company on a regular basis.

For the year ended 31 December 2025, the Board has conducted a
review of the effectiveness of the risk management and internal control
systems of the Group and considered the risk management and internal
control systems to be effective and adequate.

AUDITOR’S REMUNERATION

Annual audit fee of the Group for the year ended 31 December 2025
payable to the Company’s external auditor is approximately RMB1.2
million. In addition, there are fees incurred in 2025, including fees of
approximately RMB3.38 million for annual audit of Seazen Holdings
charged by its external auditor, and fees of approximately RMB11.84
million for other non-audit services.

JOINT COMPANY SECRETARIES

During the year ended 31 December 2025, Ms. Zhang Wanling and Ms.
Ng Sau Mei were the joint company secretaries of the Company.

Ms. Zhang Wanling is responsible for advising the Board on corporate
governance matters and ensuring that the Board policy and procedures,
and the applicable laws, rules and regulations are followed.
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In order to uphold good corporate governance and ensure compliance
with the Listing Rules and applicable Hong Kong laws, the Company
also engages Ms. Ng Sau Mei, director of TMF Hong Kong Limited (a
company secretarial services provider), as its Joint Company Secretary to
assist Ms. Zhang Wanling to discharge her duties as company secretary
of the Company. The primary corporate contact person at the Company is
Ms. Zhang Wanling, the joint company secretary.

During the year ended 31 December 2025, Ms. Zhang Wanling and
Ms. Ng Sau Mei have undertaken not less than 15 hours of relevant
professional training, respectively, in compliance with Rule 3.29 of the
Listing Rules.

COMMUNICATION WITH SHAREHOLDERS AND
INVESTOR RELATIONS

The Company considers that effective communication with the
Shareholders is essential for enhancing investor relations and
understanding of the Group’s business, performance and strategies. The
Company also recognizes the importance of timely and non-selective
disclosure of information, which will enable the Shareholders and
investors to make informed investment decisions.

The annual general meeting of the Company provides opportunity for the
Shareholders to communicate directly with the Directors. The Chairman
of the Company, and the chairmen of the Board Committees will attend
the annual general meeting to answer the Shareholders’ questions.
The external auditor of the Company will also attend the annual general
meeting to answer questions about the conduct of the audit, the
preparation and content of the auditor’s report, the accounting policies
and auditor independence. The Company held the annual general
meeting for the financial year ended 31 December 2024 on 8 May 2025.

To promote effective communication, the Company adopts a
shareholders’ communication policy which aims at establishing a
two-way relationship, communicate between the Company and its
Shareholders and maintains a website at www.seazengroup.com.cn,
where up-to-date information on the Company’s business operations
and developments, financial information, corporate governance practices
and other information are available for public access.

In light of the above policies and communication channels already in force
as disclosed above and in the paragraph headed “Shareholders’ Rights”
below, the annual general meeting held during the year which enabled
the Directors to exchange views with the Shareholders and answer their
questions, the Board has reviewed and considered that the Company’s
shareholder’s communication policy has been appropriately implemented
and remains effective during the year ended 31 December 2025.
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SHAREHOLDERS’ RIGHTS

Convening of Extraordinary General Meeting and
Putting Forward Proposals

Shareholders may put forward proposals for consideration at a general
meeting according to the Companies Ordinance and the Company’s
articles of association. As regards proposing a person for election as a
Director, the procedures are available on the Company’s website.

Enquiries to the Board

Shareholders who intend to put forward their enquiries about the
Company to the Board could send their enquiries to the principal place
of business of the Company in Hong Kong at 31/F, Tower Two, Times
Square, 1 Matheson Street, Causeway Bay, Hong Kong (email address:
ir@xincheng.com).

Dividend Policy

For details, please refer to “Report of the Directors- Dividend Policy”
above.
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TO THE MEMBERS OF SEAZEN GROUP LIMITED
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Seazen Group
Limited (the “Company”) and its subsidiaries (together, the “Group”) set
out on pages 116 to 300, which comprise the consolidated statement
of financial position as at 31 December 2025, and the consolidated
statement of profit or loss, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of Hong Kong
Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the HKICPA’s
Code of Ethics for Professional Accountants (the “Code”), as applicable
to audits of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate

opinion on these matters.

REMENDAEE

Fair Value of Investment Properties

BRETEE

Key audit matter

2R AMHERRNE2.2.4 - HFE4. 557 -
Refer to note 2.2.4, note 4.5 and note 7 to the consolidated
financial statements.

BEEEREMERAENRARE
BEREERREME

2025612 A318 -
123,786 B &L - BEZAILFE -
ARBEEBROARES2AEET
As at 31 December 2025, carrying amount of investment
properties of the Group amounted to approximately
RMB123,786 million. For the year then ended, the Group
recognised fair value losses on investment properties of
approximately RMB52 million.

EREENBUEXAERMEMEHNMESERETR
BEMENDREE - RABENEESRERGTHE R
et - BREMETANREN KBS E A B (FIa0IR R
- AEARRAS - HAkER  EHREEX  ERIN
TR RARFERFAEBEFNYEETRTARHNMG
STAPEE)RIER -

The Group determined fair value of the investment properties
based on the results of valuations done by independent
professional qualified valuers. The determination of fair value
involved significant accounting judgements and estimates,
including selection of valuation method, and usage of key
inputs, such as current rental, estimated future rental, term
yield, reversionary yield, estimated construction costs to
completion, and estimated profit margin required to hold
and develop property to completion.

M Et A ESERETSR

How our audit addressed the key audit matter

BMEHITA TR ¢
We performed the following audit procedures:

(1) BMERERTEEEBEREME L AR BE M
WEBZES - WAIFIREYE DA BEM T EREH 8
BRUYE -

(1) Understood and evaluated the internal controls over the
management’s estimation of fair value of investment
properties and tested the effectiveness of key controls
over the fair value estimation of investment properties.

2 BUSKREMEFHMERNTE  WHETEMARR - AR
FRARERELHIA T REMENLAER -

(2) Obtained list of investment properties with detail
information and performed site-visit to verify the current
lease situation of investment properties under lease
arrangement, on a sampling basis.

@) FHMEEEEBERNE M HEEE RS -
Assessed the independence, professional qualification
and competence of the management expert.

«
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BARESER(E)
REMEN D AEE )

Fair Value of Investment Properties (continued)

KEY AUDIT MATTERS (continued)

BRETEEGE

Key audit matter (continued)

HRREMENGLEY BESENGEE MBI EIBER
REERTE  BMRASREMENLDABERBRE
FIH - AR RERHE RGT - FRKRENELIREE
HEBRMBEREBERX

We consider fair value of investment properties as a Key
Audit Matter because the valuation of the investment
properties has a significant impact on the Group’s
consolidated financial position and financial performance.
The inherent risk in relation to the fair value of investment
properties is considered significant due to the significant
judgement and estimates involved.

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
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B FtnAEEERETSE(E)

How our audit addressed the key audit matter (continued)

(4) BERRNFVAFTERAMETENEE M - WEEEMNA
BEREHGHETFEANGES % BRER2ENAE
Mo

(4) Understood and assessed the appropriateness of the
valuation method adopted and engaged our internal
expert to review the reasonableness of valuation
methodologies, assumptions and parameters applied in
the valuation.

6) A EE R ERNERESEEEE
MR E R RETHE -

(5) Compared the actual rents applied in the valuation
assessment against the lease register and lease
agreements, on a sampling basis.

BREFRMADATHETRF  BARREEBEREDER
R EENGET A EER PIRER R B R -

Based on our audit procedures performed, we consider
management’s estimates and judgements on fair value of
investment properties were supported by the evidence we
gathered.



BB E RS
Independent Auditor’s Report

‘b’ GrantThornton
- HE

BARES=E(E)
ETHERERHENEOREREERE

KEY AUDIT MATTERS (continued)

Provision for Impairment Loss of Properties Held or Under Development for Sale

BRETEEGE

Key audit matter (continued)

2 B AHMIERERWE2.2.6 - Wit4.2K%H15E15 -
Refer to note 2.2.6, note 4.2 and note 15 to the
consolidated financial statements.

2026F12A31H - EXENTIHFENEREED
EHARARBT1,068EETT  #A9h EEEEEHLATEN
26.7% °

As at 31 December 2025, the Group’s properties held or
under development for sale amounted to approximately
RMB71,068 million, representing approximately 26.7% of
the Group’s total assets.

EREN T IHFENERIEEMENAERFEENES
BENEEERRESEELREE TIHFERERHE
MERNERFENET S RERGH A - BEMLFTE
B BEANHEMX NEXRTHMAE -

The Group made provision for impairment loss when the net
realisable value of the properties held or under development
for sale is lower than their respective carrying amounts. The
determination of net realisable value of properties held or
under development for sale involves significant accounting
estimate, including the estimated selling price, selling
expenses to be incurred and costs to completion.

B Ft A ESERETSE(E)

How our audit addressed the key audit matter (continued)

BPENTATEET ¢
We performed the following audit procedures:

(1) BRTFAEEEHGA T IAERERHEY RN
S FE MU ERBEEL B AR IS - IRH R
FIEHIE AR o

(1) Understood and evaluated the internal controls over
the management’s estimation of net realisable values
of properties held or under development for sale and
making provisions for impairment loss and tested the
effectiveness of key controls.

2 HHMHEREERMEFGEER EXEERAEMMNEESE
%/ BREEIIRITTISEREITHER -

(2) Compared the estimated selling price to the Group’s
pre-sale price/actual selling price or the prevailing
market price of the project’s units on a sampling basis.

@) MERVMEZRITMMERA  RHEREEEERTH
HEtA AR EIE Bt M TR E (SR ERE £ K
A8 ) EITHEE ©

(8) For estimated costs to completion of properties under
development, compared the estimated costs to
completion to the budgets approved by management
after netting actual costs incurred on a sampling basis.

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 1 07
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BARESER(E)
5T SRR S SR R E R RS (8D

KEY AUDIT MATTERS (continued)

Provision for Impairment Loss of Properties Held or Under Development for Sale (continued)

BRETEEGE

Key audit matter (continued)

HRBEARS NS KNG THETTFERRIZE NG T E
M BT IEENERHEVENREBREER
ERBREARTE -BRMZR T T IHFENEREEME
BUREE R AR E A R R -

We consider provision for impairment loss of properties
held or under development for sale as a Key Audit Matter
because of the significance of the amount and the involved
accounting estimate are subject to high degree of estimation
uncertainty. The inherent risk in relation to the provision for
impairment loss of properties held or under development for
sale is considered.

i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
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B Ft A EEERETSE(E)

How our audit addressed the key audit matter (continued)

@) 1 SBEEEEENMGGHER S EWARLEMER
SHE RS BRI AR L R TR o

(4) Compared the estimated selling expenses to be incurred
to revenue ratio with the actual selling expenses to
revenue ratio of the Group.

6) HEIHFERERFEEMENEREREERETERER
CEEERMEFHETHERLER - LEHEEREEL/
AR R ER AR o

(6) Compared, on a sample basis, the actual realisation
of properties held or under development for sale with
management’s estimate made in last year to evaluate
the accuracy of management’s net realisable value
assessment.

6) BUSEREERUNAIFRFEANE - WEBMREET
B IHFESEREEYENREEERGEN e
1 o

(6) Obtained the net realisable value calculation prepared by
the management and tested the accuracy by recalculate
the provision for impairment loss of properties held or
under development for sale, on a sampling basis.

BEBEEHITNEY  BHPRAEEEY T LHENRERIEE
MERREE BB EN A ERMBRENERS -

Based on the procedures performed, we consider
management’s estimates on provision for impairment loss
of properties held or under development for sale were
supported by the evidence we gathered.
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BmEE

Going Concern

KEY AUDIT MATTERS (continued)

BRETEEGE

Key audit matter (continued)

2 R &0t IR & M EE2.1 (i) K2 fi95E4.9 ©
Refer to note 2.1 (iii) and note 4.9 to the consolidated
financial statements.

R2025%F12A31H - EREMNRPHREBRBERBDEE
RARM20,997BETT - REA - SREXEIREH G
BRARARKI1415648 8T MARSIREZSEDE
HR/AREA68BETT XRHHRENA/ARKE2331E
BT

As at 31 December 2025, the Group’s current liabilities
exceeded its current assets by approximately RMB20,997
million. As at the same date, the Group had current
borrowings amounted to approximately RMB14,154 million
in aggregate, while its cash and cash equivalents amounted
to approximately RMB4,568 million and restricted cash
amounted to approximately RMB2,331 million.

R EEEFEKEHR ERAERERRR
ZEREAHRA TN 2@EARENRSRETRA - &
SRS R ER A R ERRR  EhEERERERE
- TAHRERS - 2ERAR - FENRIANESHRE
HBRENRERELEMFTE T NHBHNITEAR -

To assess the Group’s ability to continue as a going
concern, the management of the Company prepared a cash
flow forecasts covering a period for not less than 12 months
from the reporting date. The preparation of the forecasts
involves significant judgment and key assumptions. These
primarily include projections relating to business operation,
anticipated cash collections, operating costs, development
costs, and the ability to obtain new financing or refinancing
to provide the necessary funding for continuing operations.

B Ft A ESERETSE(E)

How our audit addressed the key audit matter (continued)

BPENTATEET ¢
We performed the following audit procedures:

(1) BRIV EREHRE L LT A REpZES - WA
RS HI BRI -

(1) Understood and evaluated the internal controls over
the management’s assessment on going concern and
tested the effectiveness of key controls.

@ EEIHEE SREERZEg@mEAHETT IO 2EAR
HEReRETER - SITATERERES A KT
TERIFTAEEM A 1T - WiEETBAMKENRERSS
BRDNEERBEF -

(2) Obtained and reviewed the cash flow forecasts of the
Group covering a period for not less than 12 months
from the reporting date and analysed the key parameters
applied and evaluated the reliability of the data used in
the forecasts and determined whether the assumptions
on which the forecasts are based are supported by
sufficient and appropriate evidence.

Q) FPRMEESRMEER LN ER R IIMET A RE
HEERAXY - 5 EXERESENTERGE - I
AREEEARECHMERERTNER -

(8) Assessed the achievability of the Group’s financing plans
by inspection of the loan agreements executed with
financial institutions, or related supporting document on
a sampling basis and inquired the management about
the progress of financing arrangements with financial
institutions.

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 1 09
20255 F ¥ 2025 ANNUAL REPORT



BB AR S
Independent Auditor’s Report

c' GrantThornton
2=

BARESER(E)
RS ()

Going Concern (continued)

KEY AUDIT MATTERS (continued)

BRETEEGE

Key audit matter (continued)

BB HELETHELABRETFE  RARER
it BEEEREQER N LEEERRRETRS K
ERENERNHE - BRFRATESENGTETEMN -
We consider going concern assessment as a Key Audit
Matter because of the significant judgements involved in
the management’s assessment of the Group’s ability to
continue as a going concern and in the preparation of the
cash flow forecasts which are subject to high degree of
estimated uncertainty.

1 1 i 8% R 2 IR 5 IR 2 5] SEAZEN GROUP LIMITED
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B Ft A EEERETSE(E)

How our audit addressed the key audit matter (continued)

R REBTRA AR BREETRRIEDHT -
Performed sensitivity analysis on the key assumptions
used in the cash flow forecasts.

EE

(5) A RGETARRER TR AT AR

(6) Evaluated and assessed the feasibility and effectiveness
of the future mitigation plans.

6) FHEEHVBREATAURELERRNEERSHE
EEMBREGTTERNER -

(6) Evaluated whether the disclosures in the consolidated
financial statements relating to the going concern
assumption comply with the requirements of HKFRS
Accounting Standards.

RIBEERITOER - RMRREBEEBHHFELCENTHER
PR R E RS o

Based on the procedures performed, we consider
management’s assessment on going concern were
supported by the evidence we gathered.
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HipEe

ENREEANHEMEEEE - HEi{E

B8
B ERFR02FFRANMARER - ETE
e H IR R P &S -

BAEEHMBHRRNERL MREEME

B BT EHREFEMEREREMTAN
EERG A o

BERMYAHIBRENET  RANEE
EHEEMESR > WELBIETEBEMBES
ERES G BRI MEET B2 AT
OB FEEREEREUFFEEARHER
B RER - ERBFIFMATHIE - IR
PR B FEAMEEFEERERBRA - &I
FEREZEE - EEHE - HYVRBEAS
BWEHFIA -

OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises all of the information included in
the 2025 annual report of the Company but does not include the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to
report in this regard.
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EENAOMBHRRARENEE

ERRRERBEEEGIMASRHENET LM
BREGAERNFTEREPINEERE R
HEEMTENAFUHRE  YHERRR
AT BHRROBRIFERR AR
MEHWEAHERRAFMFTNAIEHEE -

EREAHUBHRERE EFARNE BF
BRAELENEE S YHEERIER TR R
BREER AREFRFELE ST AR
BRNER RIESHEER BEEEBRK
FlLge  SREEMERNBERTER

EEEEZZEERY TREEE EX5EN

TS IERBIE

&%%ﬁ%ﬁéﬁ%ﬁﬁ%ﬁ%m
BfE

BFMER SHAHVBERREBES T
T77E i 70 HRRF S B8 AR T G B BB KSR AR PR A
REAERE ALABRAMELNER
AhRE - HPHEZRIBENTIEGRER BT
(TERER)ME - Rt 2N AHmEFIEEA B
B e ZFIAERARENARAEMEMAL
BESREEMEE -

BRERERSKFORE  ETRERERRE
BEAEAETOES - ERX —EAERERL
TFERARRE 3R - $RRRMRAL AT DA R BRFF k88 iR
51 - WA IETEME M B E AR AT BE R
EAHMBHRRERERBEAHBBHRERAE
HEVEDRTE - BIA RRO SRR PR Al AR (F B
* o
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RESPONSIBILITIES OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the consolidated
financial statements that give a true and fair view in accordance with
HKFRS Accounting Standards as issued by the HKICPA and the
disclosure requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is necessary to enable
the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend to liguidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors assisted by the Audit Committee are responsible for
overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. We report our opinion solely to you, as
a body, in accordance with our agreed terms of engagement and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions
of users taken on the basis of these consolidated financial statements.
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BEE(HE)

ERBERBRERETETHBEED - M
ERTERAE - RETERREREE - M

DI

o RBIFNEHE I ERRF iR AR 1 F 2 A G BT
BRI FEERBRERARRE - RET R
HITEEF AR ELRAR - ARER
FRMBEZNRERE  FREMBERN
Ei - ARMFFRIBES R BR - RiE - &
BER  EERRA - SURBRAEMES 2
£ B RBEE IR AREE M M E A
AR LR = AR AR 3 3R R A AR T B B

MVE A SE R R ©

o HREBEIARMAANIIZS - ARHEE
MESHZRF - EEMYIEE BEEENI

EHINEREERER -

o HEEFMERAEHERROGEERIED

SEHERT AR NEN AR -

o HERRABEKLSTERNSE LS
higm o RIBFIEDRNEFSRE BT
BFHEEFANBEREENERNTEE
- KA ERY BERENRELE
BENELBARRE - MRAMAAFHEE
ATHEEN - AIABEERZBEN RS TR
AEREIZAMHPBRERPNEBE
B -BEEHENRETE  MRMARER
FIEBREBBR - BAWEREENZH
¥R & B IEPTEIS R B|ATRE - AT » R
REBEHBEAEEH BEEETRE

@ A
& o

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit.
We also:

identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Group’s internal control.

evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a going
concern.
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BEE(H)

o FHEAHMBMROERINEIA - &
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SR ERBAMXZMER -
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KEBEMNTBEEEEGER - EEN
BARRE  FRYKEVBRRIZAER
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BEEMATHR TE - HA/FFE
RAREHEE -
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FERE  BHETHEARERNESFER
BRBPIER BB EAFEHOEIREXR
ERFE -
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

e evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.

e plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities or
business units within the Group as a basis for forming an opinion on
the group financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

27 March 2026

Lam Yau Hing
Practising Certificate No.: P06622
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Consolidated Statement of Financial Position
R2025%12 H31H
As at 31 December 2025

20255 20244
2025 2024
(i3 ARBT T ARETIT
Notes RMB’000 RMB’000
BE ASSETS
FRBEE Non-current assets
ME - BE KK Property, plant and equipment 6(a) 3,190,759 3,739,661
EREEE Right-of-use assets ) 877,251 1,032,060
KBy Investment properties 7 123,785,578 122,852,249
\ILEE Intangible assets 8 33,859 40,702
RE2 A RIHIRE Investments in associates 9 9,637,591 10,460,200
REERENTE Investments in joint ventures 10 10,206,875 10,648,135
ELEEHEE Deferred income tax assets 22 5,842,222 6,125,095
AR BESTEBEZE A Financial assets at fair value through
BHESHNESRHEE profit or loss 12 364,192 304,684
B 5 REMERTIER Trade and other receivables and prepayments
FERIFIA 16 637 653
FRBEELE Total non-current assets 153,938,964 155,203,439
REBEE Current assets
FETHTENZIE Prepayments for leasehold land 14 1,096,958 1,875,460
TIFERTEEREEYE Properties held or under development for sale 15 71,068,066 97,029,850
B 5 N H At U RIE A & Trade and other receivables and prepayments
FERIFIA 16 33,018,674 42,366,724
BHEEHA Contract costs 23 440,418 1,475,183
UARBEAEREEE: A Financial assets at fair value through other
HEth2EWEHSRIEE comprehensive income 12 48,133 93,805
UARBEAEAEES:E A Financial assets at fair value through profit or
BHERNEREE loss 12 43,991 366,874
BB EZ S RVEE Financial assets at amortised costs 13 54,515 95,310
XREFE Restricted cash 18 2,331,491 3,703,679
Re kB eEED Cash and cash equivalents 18 4,567,726 6,914,613
mEEEARE Total current assets 112,669,972 153,921,498
EERH Total assets 266,608,936 309,124,937
R EQUITY
RATEE AEGRER Equity attributable to owners of the Company
B - H{E Share capital: nominal value 19 5,822 5,822
f#HE Reserves 46,578,358 46,348,002
46,584,180 46,353,824
FERBFEER Non-controlling interests 34,974,424 40,435,935
R Total equity 81,558,604 86,789,759
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2025%F G 3} 2025 ANNUAL REPORT



B BRI R

Consolidated Statement of Financial Position
R20259F12 A31H
As at 31 December 2025

2025 20244
2025 2024
Bz AREF T AREF T
Notes RMB’000 RMB’000
aE LIABILITIES
*RBEE Non-current liabilities
E 5 R E MR RUE Trade and other payables 21 752,909 193,970
EEN Borrowings 20 40,604,196 41,661,723
HEAE Lease liabilities 8(b) 2,445,175 1,230,236
ELEMESHAas Deferred income tax liabilities 22 7,580,939 7,584,648
FRBEEEE Total non-current liabilities 51,383,219 50,670,577
bk h=Ri Current liabilities
E 5 R ERRUE Trade and other payables 21 75,340,546 88,801,722
T A T8 Advances from lessees 1,237,309 1,002,453
BHBEE Contract liabilities 23 31,322,225 55,308,646
BIEIFTE R aE Current income tax liabilities 11,317,194 10,385,529
EEN Borrowings 20 14,153,992 16,071,392
HERE Lease liabilities B(o) 295,847 94,859
hREBBERE Total current liabilities 133,667,113 171,664,601
BERE Total liabilities 185,050,332 222,335,178
EEkEEAE Total equity and liabilities 266,608,936 309,124,937

it A RSN R ERREM A R SR ERM  The above consolidated statement of financial position should be read in
FE—OBIE - conjunction with the accompanying notes to the consolidated financial
statements.

HNB116E E3008 2 %R F M 202643  The financial statements on pages 116 to 300 were approved by the
BoTREZEEeH & WH NHESHRKXESE  Board of Directors on 27 March 2026 and were signed on its behalf.

-2 Bk 8B

Wang Xiaosong Lu Zhongming
0 0

Director Director
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SOHERR

Consolidated Statement of Profit or Loss

HE2025F 12 A31HILFE

For the year ended 31 December 2025

20254 20244
2025 2024
Bt EE AR®T T ARETT
Notes RMB’000 RMB’000
20 Revenue 23 53,135,901 89,226,520
HE K ARFEACA Cost of sales and services 25 (40,734,706) (74,242,114)
EA Gross profit 12,401,195 14,984,406
WEWE AR EBEEE Fair value losses on investment
properties 7 (51,599) (89,030)
5 M B SHR AR Selling and marketing costs 25 (1,879,791) (4,032,137)
THAX Administrative expenses 25 (2,700,993) (3,193,640)
SREEREEEFE Net impairment losses on financial assets (672,383) (908,136)
Habg A Other income 24 128,875 81,305
Hibfx Other expenses 24 (2,272) (3,688)
HAibEEFRE Other losses — net 24 (122,243) (125,823)
4R Operating profit 7,100,789 6,763,257
LUEv T N Finance income 26 63,154 78,269
BhE AR Finance costs 26 (2,971,575) (2,982,154)
AR A — F R Finance costs - net (2,908,421) (2,903,885)
e E N EEE Share of results of associates 9 (267,891) 636,575
JEIEEEREFERA Share of results of joint ventures 10 (977) (302,001)
BR PT84 A0 A8 Profit before income tax 3,923,500 4,193,946
ey Income tax expense 28 (3,601,708) (3,511,848)
FRFHE Profit for the year 321,792 682,098

1 1 Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
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SHHEER
Consolidated Statement of Profit or Loss

HZE2025F12AG1HIEFE
For the year ended 31 December 2025

20254 2024%F
2025 2024
BfaE AR%ET ARETT
Notes RMB’000 RMB’000
EERFIE(EE) Profit/(Loss) for the year attributable to:
—RARIESEAA — Equity holders of the Company 393,388 491,312
— SRR AR R M - Non-controlling interests (71,596) 190,786
321,792 682,098
ERATERBFEA Earnings per share for profit attributable
EEFBENERER to equity holders of the Company
— GRREREF — Basic earnings per share 29 AR® 006 T AR®0.077T
RMBO0.06 RMBO0.07
—BREERT — Diluted earnings per share 29 AR¥0.06 Tt AR¥0.07 T
RMBO0.06 RMBO0.07
FteptEm R EEREN S OB ImARMTE—  The above consolidated statement of profit or loss should be read in
BIBIZE - conjunction with the accompanying notes to the consolidated financial
statements.
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SO EEKRER

Consolidated Statement of Comprehensive Income

HE2025F 12 A31HILFE

For the year ended 31 December 2025

20254 20244
2025 2024
Bt EE AR®T T AREFT
Notes RMB’000 RMB’000
FRRE Profit for the year 321,792 682,098
Hi2mEkE (&R) Other comprehensive income/(loss)
RZR[SEEF 7HEE Items that may be reclassified subsequently
Az 2 HE to profit or loss
—ERENER - Currency translation differences 25,023 (11,434)
— AR EEFEBHE#SE - Changes in fair value of debt instruments
FFAREMEEYENE at fair value through
BITAERREBEES other comprehensive income 12 41,400 6,377
BETBEFTIHE Items that will not be reclassified
Az 2 HE subsequently to profit or loss
— FEPE R IR R A R R — Currency translation differences
e E attributable to non-controlling interests 132 (4,948)
—(FRERAARKNE(G— - Share of other comprehensive (loss)/income
KEtE AR EMEE of an associate accounted for using the
(E518), W equity method 9 (6,466) 455
—ARBEFEBHESS - Changes in fair value of equity
FFAHMEEEER investments at fair value through
REERA(EEED other comprehensive loss 12 (1,074) (764)
—HAth — Others 12 (72,677) 2,403
FREMZEER Other comprehensive loss
(HIRRBEE) for the year, net of tax (13,662) (7,911)
FRAEHEKREE Total comprehensive income
for the year 308,130 674,187
EEER2EIRE (BE) Total comprehensive income/(loss)
g for the year attributable to:
—RARIEREEAA — Equity holders of the Company 378,035 485,945
— IEIEAR AR R R = — Non-controlling interests (69,905) 188,242
308,130 674,187

it 6 2 ek 2 R SR BE BT & 6F B 5 R Y
E—HEE -

The above consolidated statement of comprehensive income should be
read in conjunction with the accompanying notes to the consolidated
financial statements.
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EOtREREE R
Consolidated Statement of Changes in Equity

HZE2025F12AG1HIEFE
For the year ended 31 December 2025

ADRRENE ARG
Attributable to equity holders of the Company
FER
Rx  RHEE EfRE  EER  REEA Mt RERE  BRER
Non-
Share Share Other ~ Treasury  Retained controlling Total
capital  premium  reserves stock  eamings  Sub-total interests equity
Wi ARETR ARETn ARMTR ARETR ARETR ARETR ARMTR ARET:
Notes ~ RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
#2025%131R At1 January 2025 5822 3074902  (461433)  (113816) 43,848,349 46353824 40,435,935 86,789,759
ERFE/(5E) Profit/oss) for the year - - - - 393368 393,368 (71,59%) 321,792
B2 (ER) & Other comprehensive oss)/income - - (15389 - - (15383 191 (1366
HE2025512531R Total comprehensive (loss)/income for
LERRA(FE) habE the year ended 31 December 2025 - - (15,353) - 303388 378,035 (69,905 308,130
ERNERERS Transactions with equity holders,
E&lEALRS recognised directly in equity
FRRY Capttal recuction from non-controling
ERED shargholders - - - - - - (1,064,346)  (1,004,346)
HETFA Disposal of subsidiaries 3 - - - - - - (350027  (350,027)
FRAARE Dividends of subsidlaries - - - - - - (4028100 (402,810)
EEIRRREENRS Transactions with non-controling inerests 36 - - (151610 - - (516100 (3574429  (3,726,039)
i Others - - 3,931 - - 3,931 - 3,931
- - (147,679 - - (147,679) (5,391,606) (5,539,285)
R2025512831 RivEEE Balance at 31 December 2025 5822 3074902  (624465)  (113816) 44,241,737 46,584,180 34974424 81,558,604
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B ERSER

Consolidated Statement of Changes in Equity
HZE2025F12A31BIEFE
For the year ended 31 December 2025

RATERIEAER
Attributable to equity holders of the Company

PR
ke ROEE EtRE  BERR  REEN N BRER  EREE
Non-

Share Share Other  Treasuy  Retaned controling Totl

capttal  premium esenes sfock  eamings  Sub-fotal Interests equity

W ARETR ARBTT ARETR ARETR ARBTR ARETRT ARETR ARETR

Notes ~ RMBOOO ~ RMBOOD ~ RMB'OOO ~ RMB'OO0  RMB'OO0  RMB'OOD  RMB'OO0  RMB'000

R20245131R At1 January 2024 5800 3074902 (499350)  (113816) 43404437 45871995 44637346 90,509,341

ERFIE Profit for the year - - - - o131 1312 190786 682,098

EtzEfE Other comprehensive oss - - b - - ¥ s 9N

HZ2024512831R Total comprehensive income for the year

LER2ENEES ended 31 December 2024 - - (5,367) - 1312 4e5odb 188240 67487
BRINERERA Transactions with equity holders,
BREBALRS recognised directly in equity
FRRY Capttalrecuction from non-controling

ERHY shareholders - - - - - - (1907471)  (1.997471)

L SN Acquistion of subsidiaries 3 - - - - - - 1519 12519

HETF A Disposal of subsidiaries 3 - - - - - - (759250 (759,250)

Fhaks Dividends of subsiaries - - - - - - (BsddT) (B4 )

SRR RS Transactions with non-controling inferests 36 - - %8 - - 8% (1103755 (1,076899)

Ef Others - - 16428 - @40 ©09n) - 9

- - 4384 - [40) (4,116) (4,389,658  (4,393769)

R04E12A AR Balance at 31 December 2024 5800 3074902  (461433)  (113816) 43848349 46353824 40435935 86,789,759

A OF b o B B 3R FE ERRE Y & G B TS TR B
6 -

The above consolidated statement of changes in equity should be read
in conjunction with the accompanying notes to the consolidated financial
statements.
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EHRERER

Consolidated Statement of Cash Flows

HZE2025F12A31H ILFE

For the year ended 31 December 2025

20254 20244
2025 2024
BfaE AR%ET ARBT T
Notes RMB’000 RMB’000

RETHRBRERE Cash flows from operating activities
RESEEIFTEIR S Cash generated from operations 32 2,754,060 3,874,767
ERFE Interest paid (3,489,433) (3,734,415)
2 B AT PRC income tax paid (180,523) (629,384)
DA B+ IR (E T PRC land appreciation tax paid (1,012,092) (2,148,050)

RETBHFFARERE Net cash flows used in

B operating activities (1,927,988) (2,637,082)
RETEERESRE Cash flows from investing activities
(%A HRES Business combination, net of cash 31 25,807 84,282
NEREYE Additions of investment properties (261,170) (1,889,566)
NEWE - BB MEREAK Additions of property, plant and equipment

IEREVE ETE RIE and prepayments for non-current assets (41,799) (48,689)
HEYE  BENMEREAR Proceeds from disposal of property, plant

EREEFSHE and equipment and intangible assets 9,092 999
NEETEE Additions of intangible assets 8 (355) (665)
REEREINIEE Investments in associates 9 - (7,501)

REETENRE Investments in joint ventures 10 - (48,800)
Hj ’$¥Q EESE Disposal of subsidiaries and business,

HRERLERSE net of cash disposed 37 181,829 247,626
AR E Dividends received 29,542 1,176,313
BUHLE Interest received 63,154 70,831
MEER & Fundings to related parties and

BENEEB AR joint venture partners (573,477) (6,538,342)
BEmEEN & Repayment of fundings to related parties

BEPEAB AR and joint venture partners 1,399,212 7,106,437
HELRARBEEEHEEE Proceeds from disposal of financial

A EERENS assets at fair value through other

BEMMSIAE comprehensive income 1,996 28,439
UEE AR Fo {ETEDJFEEE@@J Acquisition of financial assets at fair

STABHIERNEHEE value through profit or loss (76,050) (200,000)
HEURARE TE? sEHES Proceeds from disposal of financial assets

Bt ASHESNERMEE at fair value through profit or loss

FriS 538 233,342 13,385
Hﬁlﬁﬁ?ﬁ%ﬁﬁ&ﬁﬁiz Acquisition of financial assets

S RNEE at amortised costs (749,640) (165,721)
SRR ARTTE Y Proceeds from disposal of financial

SREEMSIE assets at amortised costs 771,904 700,444
& **ﬁ%2§$/ﬁw % Capital reduction and disposal of joint

HeE ventures 10 141,300 363,632
BENB 2 ERNRDOMEE Capital reduction and disposal of associates 9 257,550 1,617,071
RETEFEREREFHE Net cash flows generated from

investing activities 1,412,237 2,510,175
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EOHATRER

Consolidated Statement of Cash Flows
HE2025F12A31H IHFE
For the year ended 31 December 2025

20254 20244
2025 2024
BfaE ARET R ARBT T
Notes RMB’000 RMB’000
RETERERSRE Cash flows from financing activities
BTG IE Proceeds from borrowings 32(b) 17,778,992 22,867,912
Bl Repayments of borrowings 32(b) (20,503,854) (28,365,675)
RAE IR T BB Interest bearing funds from related parties 35(b) 1,410,916 193,970
EiE R BB R BRK Repayment of interest bearing fundings
from related parties (527,960) -
MFEIE AR R = S T AR B Dividends paid to non-controlling interests (2,210) (654,371)
JEIE IR RS 2 B AR Capital reduction by
non-controlling interests (117,180) (1,997,471)
RKEFAA Fundings from non-controlling
FEIE AR AR B RE S O B X interests of subsidiaries 434,985 2,980,631
B IEIE AR R AR T R 5 Transaction with non-controlling interests 36 (103,587) (1,076,899)
HENZKHAS IS Principal elements of lease payments 32(b) (80,759) (77,968)
AMETEFMAREREFE Net cash flows used in financing
activities (1,710,657) (6,129,871)
ReRASEEYRD FH Net decrease in cash and
cash equivalents (2,226,408) (6,256,778)
FHNBR S MRSEEY Cash and cash equivalents
at the beginning of the year 6,914,613 13,225,030
PEE 35 38 Exchange losses (120,479) (53,639)
EANRERREZEY Cash and cash equivalents
at the end of the year 18 4,567,726 6,914,613

T AHIREREREEBEHAHIERKRNM  The above consolidated statement of cash flows should be read in
FE—OBIE - conjunction with the accompanying notes to the consolidated financial
statements.
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Notes to the Consolidated Financial Statements
HZE2025F12A31 B ILFE
For the year ended 31 December 2025

1.

—RER

W RIERAR AR (ARAF])HR2010
FA4A23ARBHESFS N RNE(20105E
IR ERERSEMK Y AEHREBRA
7] o E 3T 3% = R b Hk A Grand Pavilion,
Hibiscus Way, 802 West Bay Road, P.O.
Box 31119, Grand Cayman KY1-1205,
Cayman Islands °

AR REFAR (GBI AEER]DHEE
EBBRPEARLFME([HEDIREY
XFE  MEREREEDNEERRE -
AARHNE AR AEEHEBIREBR AT
([EHEE])  AARMREZEBRAFA
First Priority Group Limited * FRIZX A al# 7%
RBEZES MK - KEBZRKIER
7 AEIRES A ([ R ISR ERERR D) »

AR B 2012911 A2 B BIAE S B
BAERXSHABRAR([BRA])ER LM
(TEml) -

B BB - EHMBRERAARET
TARBTITDREMZS -

ARAEBEEG([EEY])BEN2026F3 A
27 BHLE R L FEHNFE1168E
F 3008 A PHE TSR ©

1. GENERAL INFORMATION

Seazen Group Limited (the “Company”) was incorporated in the
Cayman Islands on 23 April 2010 as an exempted company with
limited liability under the Companies Law (2010 Revision) of the
Cayman Islands. The address of its registered office is Grand
Pavilion, Hibiscus Way, 802 West Bay Road, P.O. Box 31119, Grand
Cayman KY1-1205, Cayman Islands.

The principal activities of the Company and its subsidiaries (together,
the “Group”) are property development, property investment and
commercial property management in the People’s Republic of China
(the “PRC”). The Company’s parent company is Wealth Zone Hong
Kong Investments Limited (“Wealth Zone Hong Kong”) and the
Company’s ultimate holding company is First Priority Group Limited,
both of which are incorporated in the British Virgin Islands. The
ultimate controlling party of the Group is Mr. Wang Zhenhua (“Mr.
Wang” or the “Controlling Shareholder”).

The Company’s shares began to list on the Main Board of The Stock
Exchange of Hong Kong Limited (“The Stock Exchange”) on 29
November 2012 (the “Listing”).

The consolidated financial statements are presented in thousands of
Renminbi (“RMB’000”), unless otherwise stated.

These consolidated financial statements set out on pages 116 to
300 have been approved and authorised for issue by the board of
directors (the “Board”) of the Company on 27 March 2026.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

2. BT BERME
21 FHEBE

12

@i

(ii)

(iii)

BREH

RRFNEHMBEHRRERES
BRI AG([FEGTHA
EMNEEHHERE LR
(B eREmAeERNELE
B BRE G EL - BEEE
ZARRR(EAMBEREES
R D) ARFE ARG RAIR
o

A G BRETETEED A
19 4 5 PR A S L R T
EFARBI(T R AR B L) 0 R B
BT -

JE 52 R ASE

B I R IR E 2 AN A R
2 WERRARBETIRA
NABEAEREZFHAAEY
Bam((AARBEFEARE

SAEMBS DNEREERA
AREBEFELEEH S AEM
eEfm (AR EEFERR
HEETARMEEKE ) S R
BENREEYMEROEGBMEL

FEQERE

R2025F 12 A31H - AEE
RBABEBLRBEAEARYE
20,997,141,000 7t » A B = &
SENHERETAEARE
14,153,992,0007T ' e KR &
ZEMEIRHBES B AEA
R ¥ 4,567,726,000 T & A R ¥
2,331,491,0007C ° Lt BB KB
AT BE B BN £E B ) M 3R B
ERIEEES -
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2. SUMMARY OF ACCOUNTING POLICIES

2.1 Basis of preparation

(i)

(i)

(iii)

Statement of Compliance

The consolidated financial statements of the Company have
been prepared in accordance with Hong Kong Financial
Reporting Standards as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”), which collective
term includes all applicable individual HKFRS accounting
standards, Hong Kong Accounting Standards and
Interpretations (“HKFRS Accounting Standards”).

The consolidated financial statements also comply with
the applicable requirements of the Hong Kong Companies
Ordinance and include the applicable disclosure
requirements of the Rules Governing the Listing of Securities
on The Stock Exchange (“Listing Rules”).

Historical cost convention

The consolidated financial statements have been prepared
under the historical cost convention, as modified by the
revaluation of financial assets at fair value through profit
or loss (“FVPL”) and financial assets at fair value through
other comprehensive income (“FVOCI”) and investment
properties, which are carried at fair value.

Going concern basis

As at 31 December 2025, the Group’s current liabilities
exceeded its current assets by RMB20,997,141,000. As at
the same date, the Group had current borrowings amounted
to RMB14,153,992,000 in aggregate, while its cash and
cash equivalents amounted to RMB4,567,726,000 and
restricted cash amounted to RMB2,331,491,000. These
events and conditions might impose temporary liquidity
pressure to the Group.
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Notes to the Consolidated Financial Statements
HE2025F 12831 H IEFE
For the year ended 31 December 2025

2. SUMMARY OF ACCOUNTING POLICIES
(continued)

g%-l_ﬁk ﬁ%g(mﬁ)

21 RBEXE(1E)

2.1 Basis of preparation (continued)

(i) FELEEE(HE) (iii) Going concern basis (continued)

EREMER  EFEAFER
EEBEKER NS BEEEE
BAREERRLERN MER
EEEBN EEEBRTRR
URBRBEE - AEEEED
EHBEREERAEFELLEB
50% : KN EITERILES - £

FEBERGHARINBEITEIRE
GRANTEEESTIHHIEL
g ROEMBEZE BRT
BEBENEENELULRE
PRAAREE T - BRTARM
BHEBIEEEEN o KRR
REEGER T I ELREE
RN REREPBEAR

(1) E—FPEEAREREELE
BRESMA  RASER
XELZREA ERBEREA
ERBEENERNIR

Q) BEHETHEREETE
% (REITs) s 2817 - W37
ENERETs « #EBRETs
MPRE-RETs £ 48 ik #9 %
u?ﬁ%TEﬁé%ﬂﬁfﬁ%? %;E'E

SIERBEEMNER
ﬁ/ﬁj(éf @)%EKE’JHX . wﬁ .
ZH T RIZEHRSE
ik

@) HEMEBNE —TEF IR
T EMBEAIMERTISHE
AX#E BEEAIINAKED
BESFNER LM BRIER
BERA - AREEAGBLER
MBEREEEAEBR -
FEWHIEREENRE - 2
IR EBERA/mE B8
EEARmEEEHT

In view of such circumstances, the Board has given careful
consideration to the future operation of the Group, its
sources of financing, asset status, past performance of
management of the Group and policy trend in assessing
whether the Group will be able to continue as a going
concemn. The Group recorded gross profit of over 50% from
commercial properties leasing and management income;
the issuance of senior notes denominated in US$; the
successfully launched asset-backed special plan backed
by Wuyue Plazas on Shanghai Stock Exchange; optimised
the financing scale and structure and continued to lower the
financing costs by fully leveraging supportive government
policies, ensuring the liabilities in the open market is fully
met when due. In the future, the Group will implement
below measures to alleviate funding pressures and improve
its financial conditions:

(1) As an important source of repayment of principal and
interest on interest-bearing liabilities, further consolidate
the advantageous position of the Group in commercial
operation management and increase the total
commercial operation income of the Group;

(2) Actively promote the registration and launch of real
estate investment trusts (REITs), and build a multi-level
commercial real estate financing system composed of
public REITs, inter-institutional REITs and PRE-REITs
to improve the realization ability of non-current assets,
thereby creating competitiveness of the large asset
management strategy with the full-cycle “investment,
financing, construction, sales, management and
withdrawal”;

(8) Continue to rely on the policy support from the “Second
Arrow” and credit support from domestic and foreign
financial markets to achieve on time redemption of
bonds in domestic and foreign open bond markets,
reduce financing costs, adjust the asset-liability
structure and continue to lower the asset-liability ratio.
Seize the opportunity of the market to stop falling and
stabilize, timely improve the credit financing of the main
entity, which complements each other with asset credit
financing;
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

2. STBRBE (&)

12

21 RBIEXE(E)

(i) HEREEEEE)

@) FEREEAZERABE
MERGEEE  ZBMEAES
B

6) BEMBETEREFHNE
WENRR - R HEE
ERPAREE  EERS
= TR TRKRAH K
St BREBERBIAR
47 -

EEeCEHNEEBRENSRE
EReRETEN  HERAZHMBE
NEBMEAFBEHRERLE BT
D218 AR EAR - ERBRE
ME—RHB  EEMRBES
EREELR  TEMMEMNE
ESERE EFeRAAEE
BREMESEANEEED LA
B HORAREIR AN & B 72 20254 12
B31H%& 1218 ANEEMBEDH
WER - Al EECRAERA
BECLEBREAEEY KR

RRMBE -
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.1 Basis of preparation (continued)

(iii) Going concern basis (continued)

(4) The development segment adopts a variety of methods
to revitalize and realize existing assets and increase
cash sources;

(5) Continue to strengthen communication with major
contractors and suppliers, properly arrange the
payment amount, progress and method through
benign negotiation, smooth the payment of project and
material payments, so as to ensure the orderly progress
of each project construction.

The Board has reviewed the Group’s cash flow projections
prepared by management, which cover a period of not
less than twelve months from the reporting date of the
consolidated financial statements. In view of higher certainty
in policy direction, extensive risk management experience
in liquidity, comprehensive financing and asset realization
channels, the Board is of the opinion that, the Group will
have sufficient working capital and financing resources
to meet its debt as and when they fall due within twelve
months from 31 December 2025. Accordingly, the Board
is satisfied that it is appropriate to prepare the financial
statements of the Group on a going concern basis.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

2. STBRBE(E)

21 RBIEAE(E)

(iv) Z<& B 2025F £ K IS FT &

v)

K

AEE  AEEBEREREAES
TR 2GR BT A S BIE |59
BEIA - ZIEFT N ERRAER
B2025%F1 A1 BB EEHRE
A PHETISIRE -

RERT AT EHAEENA H R
BMRELEEATE -

o RN FER K 28
BT MR - @5 ERE
FIARZBEELRM - HR2025

F12 31 BiRE B R & 5l &
W BREAEBIRFER

AR BT A - RERNE

New standards, amendments, interpretation and improvements

2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.1 Basis of preparation (continued)

(iv) New standards and interpretation adopted by the

v)

Group in 2025

In the current year, the Group has applied for the first time
the amendments to HKAS 21 “Lack of Exchangeability”
which is effective for the Group’s consolidated financial
statements for the annual period beginning on 1 January
2025.

The amendments do not have a material impact on the
consolidated financial statements of the Group.

New standards and interpretations not yet adopted

Certain new accounting standards, amendments to
accounting standards and interpretations have been
published that are not mandatory for 31 December 2025
reporting periods and have not been early adopted by the
Group:

RUT BE#R
ZEBBRN
BHHBEN
Effective for
accounting
periods
beginning on
or after

BAM TS ERE185R
HKFRS 18

BAMBHEERE195R
HKFRS 19

BBV WELEREIR LB
Wi LR B TR (IR AN)

Amendments to HKFRS 9 and
HKFRS 7

G NEY] LR
Presentation and Disclosure in Financial
Statements

BERABRBEMNTAR - FHEREBERIA
Subsidiaries without Public Accountability:
Disclosures and Related Amendments

TRTADENMTENER

Amendments to the Classification and
Measurement of Financial Instruments
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1 January 2027

202741 H1H
1 January 2027

20261 A1H

1 January 2026
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Notes to the Consolidated Financial Statements

HE2025F 12 A31 B ILEE

For the year ended 31 December 2025

2. FEBERBME(E) 2. SUMMARY OF ACCOUNTING POLICIES
(continued)

21 RBIEXE(E) 2.1 Basis of preparation (continued)

(v) [EARERAVEY R 2 8 ()

(v) New standards and interpretations not yet adopted

HER BT A - RERIE

(continued)

New standards, amendments, interpretation and improvements

RUT BER
ZEBBBRN
SETHBEEX
Effective for
accounting
periods
beginning on
or after

BB mEERESRRES
WIS E LR B T (IEF]AN)

Amendments to HKFRS 9 and
HKFRS 7

BBV wELERZE1098 &
ARG ETERFE28R(EF] )

Amendments to HKFRS 10 and
HKAS 28

BB mE gt
({&7TAR)

Amendments to HKFRS
Accounting Standards

BRREBESRERTA)

Amendments to Hong Kong
Interpretation 5

B EER - BRI ARRER

BREKEBREREEENZEH

Contracts Referencing Nature-Dependent
Electricity

WEEMAERENRHEERFE 2HEHEIEA
Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

BEWHREGHERFEUE — F111f

Annual Improvements to HKFRS Accounting
Standards — Volume 11

MR ET —BRAHE S RERERIER
WEHRERN DR

Presentation of Financial Statements —
Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause

20261 A1H

1 January 2026

Not yet determined

2026F1 A1H

1 January 2026

2027F1H1H

1 January 2027

These standards, amendments or interpretations are not

REAB SRR E M T & H A

SERNRABERNARRZELS
REE -

expected to have a material impact on the Group in the
current or future reporting periods and on foreseeable future
transactions.

1 3 Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
2025%F G 3} 2025 ANNUAL REPORT



B Ot B R EE

Notes to the Consolidated Financial Statements
HZE2025%12A31HIEFE
For the year ended 31 December 2025

2. STBRBE(E)
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° TRAEINEHIEEE
EXEEZHREEZERAHA
R TRRBEHERLE
REKIEAHARK -
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NEBMRBRE S A E
BAARZREE2.22) »

SEARAHERS  BHN
REBARRBRZMESL
ZAREHWEE T IALH o
REREBEENTUAYE - R
FARHBTRCEREEM
BENERE - FRAANGR
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HeEmRaRMkafEa®
BRTEFIIR

2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2 Summary of material accounting policies

2.2.1 Principles of consolidation and equity accounting

M

Subsidiaries

Subsidiaries are all entities (including structured entities)
over which the Group has control. The Group controls
an entity where the Group is exposed to, or has rights
to, variable returns from its involvement with the entity
and has the ability to affect those returns through its
power to direct the activities of the entity. Subsidiaries
are fully consolidated from the date on which control is
transferred to the Group. They are deconsolidated from
the date that control ceases.

The acquisition method of accounting is used to
account for business combinations by the Group (refer
to note 2.2.2).

Inter-company transactions, balances and unrealised
gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment
of the transferred asset. Accounting policies of
subsidiaries have been changed where necessary to
ensure consistency with the policies adopted by the
Group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the consolidated
statements of financial position, consolidated
statements of profit or loss, consolidated statements of
comprehensive income and consolidated statements of
changes in equity respectively.
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22E R HEME(H)
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(i)

(i)

N

BENREAEBHERE
FEBEIERERE
FIENEERE - N — KRB
T - AEEFEN F20%
E50% MR ERE - RYIPIR
ANRERE - REEE QR
REDAERETEARR
TXZ(v)) e

TS

RBEFBH B HREEFE 1
HEELH ERERHT
MREA D ESHAREEN
BELE - 2BETEER
BEENGKRNER (M3F
BERFNERERE)ME -
AEBEDFHEESZE LN
HEIEER/BERE -

AR AN TE A 5 BT S R
MERMERE  RAEEDEN
ERFAEREARRTX
(iv) °
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

221 Principles of consolidation and equity accounting
(continued)

(i)

(i)

Associates

Associates are all entities over which the Group has
significant influence but not control or joint control. This
is generally the case where the Group holds between
20% and 50% of the voting rights. Investments in
associates are accounted for using the equity method
of accounting (see (iv) below), after initially being
recognised at cost.

Joint arrangements

Under HKFRS 11 Joint Arrangements investments
in joint arrangements are classified as either joint
operations or joint ventures. The classification depends
on the contractual rights and obligations of each
investor, rather than the legal structure of the joint
arrangement. The Group has assessed the nature of
its joint arrangements and determined them to be joint
ventures.

Interests in joint ventures are accounted for using
the equity method (see (iv) below), after initially being
recognised at cost in the consolidated statements of
financial position.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22E KRS HEME(E) 2.2Summary of material accounting policies

(continued)
WAEHEHRESEHERE(EF) 221 Principles of consolidation and equity accounting
(continued)

(v) #EHA
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(iv) Equity accounting

Under the equity method of accounting, the investments
are initially recognised at cost and adjusted thereafter
to recognise the Group’s share of the post-acquisition
profits or losses of the investee in profit or loss, and the
Group’s share of movements in other comprehensive
income of the investee in other comprehensive income.
Dividends received or receivable from associates and
joint ventures are recognised as a reduction in the
carrying amount of the investment.

When the Group’s share of losses in an equity-
accounted investment equals or exceeds its interest
in the entity, including any other unsecured long-term
receivables, the Group does not recognise further
losses, unless it has incurred obligations or made
payments on behalf of the other entity.

Unrealised gains on transactions between the Group
and its associates and joint ventures are eliminated
to the extent of the Group’s interest in these entities.
Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of
the asset transferred. Accounting policies of equity
accounted investees have been changed where
necessary to ensure consistency with the policies
adopted by the Group.

The carrying amount of equity-accounted investments
is tested for impairment in accordance with the policy
described in note 2.2.5.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

221 Principles of consolidation and equity accounting
(continued)

\)

Changes in ownership interests

The Group treats transactions with non-controlling
interests that do not result in a loss of control as
transactions with equity owners of the Group. A
change in ownership interest results in an adjustment
between the carrying amounts of the controlling and
non-controlling interests to reflect their relative interests
in the subsidiary. Any difference between the amount
of the adjustment to non-controlling interests and
any consideration paid or received is recognised in a
separate reserve within equity attributable to owners of
the Company.

When the Group ceases to consolidate or equity
account for an investment because of a loss of control,
joint control or significant influence, any retained
interest in the entity is remeasured to its fair value with
the change in carrying amount recognised in profit
or loss. This fair value becomes the initial carrying
amount for the purposes of subsequently accounting
for the retained interest as an associate, joint venture
or financial asset. In addition, any amounts previously
recognised in other comprehensive income in respect
of that entity are accounted for as if the Group had
directly disposed of the related assets or liabilities.
This may mean that amounts previously recognised in
other comprehensive income are reclassified to profit
or loss or transferred to another category of equity as
specified/permitted by applicable HKFRS Accounting
Standards.

If the ownership interest in a joint venture or an associate
is reduced but joint control or significant influence is
retained, only a proportionate share of the amounts
previously recognised in other comprehensive income
are reclassified to profit or loss where appropriate.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22E KRS HEME(E) 2.2Summary of material accounting policies

(continued)
222 A0/t 2.2.2 Business combinations

AEBRAKREGTEABAAEE
BAEMAK  TRESDWBKR

The acquisition method of accounting is used to account
for all business combinations, regardless of whether equity

ATEAENEMEE - WE—FHTF instruments or other assets are acquired. The consideration

NREZENRERRE transferred for the acquisition of a subsidiary comprises the:

o FIEEEEMNLNREE: e fair values of the assets transferred;

o HIWWEEEKS ZAIHER AP e liabilities incurred to the former owners of the acquired
EAENEE business;

o ANEEDBITAE e equity interests issued by the Group;

o FNAREBLHMELTME e fair value of any asset or liability resulting from a

EXBENAABE: &

contingent consideration arrangement; and

o FTRAMEMEMFAENRR e fair value of any pre-existing equity interest in the
BN AREE - subsidiary.

EEBE Gt AT E R A B5 &
EARMEENEBERIAA
B BEAERKEBEHNAAR
BEFE(DEBIIMERERIN)
AREBAZBWEEE - RAR
BE kIR I IR 5 P A U
B A BAIEEFED LR
PR UG B B e O (T AT FE IR AR AR R
s o

WHBHHBAR AN E £ R o

Identifiable assets acquired and liabilities and contingent
liabilities assumed in a business combination are, with
limited exceptions, measured initially at their fair values
at the acquisition date. The Group recognises any non-
controlling interest in the acquired entity on an acquisition-
by-acquisition basis either at fair value or at the non-
controlling interest’s proportionate share of the acquired
entity’s net identifiable assets.

Acquisition-related costs are expensed as incurred.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.2.2 Business combinations (continued)

The excess of the

e consideration transferred,

e amount of any non-controlling interest in the acquired
entity, and

e acquisition-date fair value of any previous equity interest
in the acquired entity.

Over the fair value of the net identifiable assets acquired is
recorded as goodwill. If those amounts are less than the fair
value of the net identifiable assets of the business acquired,
the difference is recognised directly in profit or loss as a
bargain purchase.

Where settlement of any part of cash consideration is
deferred, the amounts payable in the future are discounted
to their present value as at the date of exchange. The
discount rate used is the entity’s incremental borrowing
rate, being the rate at which a similar borrowing could be
obtained from an independent financier under comparable
terms and conditions. Contingent consideration is classified
either as equity or a financial liability. Amounts classified as
a financial liability are subsequently remeasured to fair value
with changes in fair value recognised in profit or loss.

If the business combination is achieved in stages, the
acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is remeasured to fair
value at the acquisition date. Any gains or losses arising
from such remeasurement are recognised in profit or loss.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

g%-i_ﬁk mg(mﬁ)

22EAEHBERME(E) 2.2Summary of material accounting policies

(continued)

223 Y% - BMERFRE 2.2.3 Property, plant and equipment
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Property, plant and equipment are stated at historical cost
less accumulated depreciation and any impairment losses.
The initial cost of an asset comprises its purchase price and
any directly attributable costs of bringing the asset to its
working condition and location for its intended use.

Properties in the course of construction for production,
supply or administrative purposes are carried at cost, less
any recognised impairment loss. Various costs incurred
for qualifying assets and borrowing costs capitalised in
accordance with the Group’s accounting policy. Such
properties are classified to the appropriate categories of
property, plant and equipment when completed and ready
for intended use. Depreciation of these assets, on the same
basis as other property assets, commences when the assets
are ready for their intended use.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the
cost of the item can be measured reliably. The carrying
amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs
and maintenance costs are charged to the consolidated
statement of profit or loss during the financial period in
which they are incurred.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.2.3 Property, plant and equipment (continued)

Depreciation is calculated using the straight-line method to
allocate their cost or revalued amounts, net of their residual
values, over their estimated useful lives or, in the case of
leasehold improvements, the shorter lease term as follows:

— Buildings 20-30 years
— Transport equipment 3-20 years
— Furniture, fitting and equipment 3-12 years
— Decoration 3-5 years

The assets’ residual value and useful life are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
proceeds with carrying amount. These are included in profit
or loss. When revalued assets are sold, it is group policy to
transfer any amounts included in other reserves in respect
of those assets to retained earnings.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22EAEHBERME(E) 2.2Summary of material accounting policies

(continued)

224 BEYE 224 Investment properties
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Property that is held for long-term rental yields or for
capital appreciation or both, and that is not occupied by
the Group, is classified as investment property. Investment
property also includes property that is being constructed or
developed for future use as investment property.

The Group is the lessor of certain leased properties.
For leased right-of-use assets together with leasehold
improvements leased out, the Group classifies them as
investment properties and measured them at fair value.

Investment property is measured initially at its cost, including
related transaction costs and where applicable borrowing
costs. After initial recognition, investment property is carried
at fair value. Changes in fair value are recognised and
presented separately in the consolidated statement of profit
or loss.

Fair value is based on active market prices, adjusted, if
necessary, for any difference in the nature, location or
condition of the specific asset. If this information is not
available, the Group uses alternative valuation methods
such as recent prices on less active markets or discounted
cash flow projections. These valuations are performed at
balance sheet date by external valuers.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.24 Investment properties (continued)

Property under construction is measured at fair value if the
fair value is considered to be reliably measurable. If the
fair value cannot be reliably determined, the investment
property under construction will be measured at cost until
such time as fair value can be determined or construction is
completed, whichever is earlier. Any difference between the
fair value of the property at that date and its then carrying
amount shall be recognised in the consolidated statement of
profit or loss. Investment property that is being redeveloped
for continuing use as investment property, or for which the
market has become less active, continues to be measured
at fair value.

Subsequent expenditure is capitalised to the asset’s
carrying amount only when it is probable that future
economic benefits associated with the expenditure will flow
to the Group and the cost of the item can be measured
reliably. All other repairs and maintenance costs are
expensed when incurred.

When an operating lease contract is entered into with
another party on a property originally held for owner-
occupation and upon the inception of the lease, the
property is transferred from property, plant and equipment
to investment property. The property, plant and equipment
is fair valued at the date of transfer, and any revaluation gain
is credited to other comprehensive income. The revaluation
gain included in equity will be transferred directly to retained
earnings when the revaluation gain is realised, when the
asset is derecognised.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22E KRS HEME(E) 2.2Summary of material accounting policies

(continued)
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225 Impairment of non-financial assets
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The following items are subject to impairment testing:
- Goodwill;
—  Other intangible assets; and

— Property, plant and equipment (including right-of-use
assets).

Goodwill is not subject to amortisation and is tested
annually for impairment, or more frequently if events or
changes in circumstances indicate that it might be impaired.
Other assets are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount
is the higher of an asset’s fair value less costs of disposal
and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups
of assets (cash-generating units). Non-financial assets other
than goodwill that suffered an impairment are reviewed
for possible reversal of the impairment at the end of each
reporting period.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.2.6 Properties held or under development for sale

Properties held or under development for sale are included
in current assets at the lower of cost and net realisable
value. The costs of properties held or under development
consist of costs of leasehold land, construction expenditure,
capitalised borrowing costs and other direct costs incurred
during the development period. The costs of properties held
are determined by apportionment of the total development
costs for that development project attributable to the unsold
properties. Net realisable value is based on estimated selling
price in the ordinary course of business as determined
by management with reference to the prevailing market
conditions, less further costs expected to be incurred to
completion and selling and marketing costs.

2.2.7 Borrowings and borrowing costs

Borrowings are initially recognised at fair value, net of
transaction costs incurred. Borrowings are subsequently
stated at amortised cost; any difference between the
proceeds (net of transaction costs) and the redemption
amount is recognised in the consolidated statements of
profit or loss over the period of the borrowings using the
effective interest method.

Covenants that the Group is required to comply with, on
or before the end of the reporting period, are considered
in classifying loan arrangement with covenants as current
or non-current. Covenants that the Group is required to
comply with after the reporting period do not affect the
classification.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22EAEHBERME(E) 2.2Summary of material accounting policies

(continued)

227 B R BT (4E) 2.2.7 Borrowings and borrowing costs (continued)
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Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facilities will be
drawn down. In this case, the fee is deferred until the
drawdown occurs. To the extent there is no evidence that
it is probable that some or all of the facility will be drawn
down, the fee is capitalised as a prepayment for liquidity
services and amortised over the period of the facilities to
which it relates.

Borrowings are removed from the statements of financial
position when the obligation specified in the contract
is discharged, cancelled or expired. The difference
between the carrying amount of a financial liability that
has been extinguished or transferred to another party and
the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or
loss as other income or finance costs.

General and specific borrowing costs that are directly
attributable to the acquisition, construction or production
of a qualifying asset are capitalised during the period of
time that is required to complete and prepare the asset for
its intended use or sale. Qualifying assets are assets that
necessarily take a substantial period of time to get ready
for their intended use or sale. Investment income earned on
the temporary investment of specific borrowings pending
their expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation. Other borrowing
costs are expensed in the period when they are incurred.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.28 Current and deferred income tax

The income tax expense for the year is the tax payable on
the current period’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in
deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses.

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
end of the reporting period in the countries where the
Company and its subsidiaries operate and generate taxable
income. Management periodically evaluate positions taken
in tax returns with respect to situations in which applicable
tax regulation is subject to interpretation and establishes
provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in
the consolidated financial statements. However, deferred
tax liabilities are not recognised if they arise from the initial
recognition of goodwill. The deferred income tax is not
accounted for if it arises from initial recognition of an asset
or liability in a transaction other than a business combination
that at the time of the transaction affects neither accounting
nor taxable profit or loss, and does not give rise to equal
taxable and deductible temporary differences. Deferred
income tax is determined using tax rates (and laws) that
have been enacted or substantively enacted by the end of
the reporting period and are expected to apply when the
related deferred income tax asset is realised or the deferred
income tax liability is settled.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22EAEHBERME(E) 2.2Summary of material accounting policies

(continued)

228 BNHI IR PR % (&) 228 Current and deferred income tax (continued)
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The deferred tax liability in relation to investment property
that is measured at fair value is determined assuming the
property will be recovered entirely through sale.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies the
requirements in HKAS 12 to the lease liabilities and the
related assets separately. The Group recognises a deferred
tax asset related to the lease liabilities to the extent that it is
probable that taxable profit will be available against which
the deductible temporary difference can be utilised and a
deferred tax liability for all taxable temporary differences.

Deferred tax assets are recognised to the extent that it is
probable that future taxable profit will be available to utilise
those temporary differences and losses.

Deferred tax liabilities and assets are not recognised for
temporary differences between the carrying amount and tax
bases of investments in foreign operations where the Group
is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not
reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is
a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to
offset and intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2.2.8 Current and deferred income tax (continued)

Current and deferred tax is recognised in profit or loss,
except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this
case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

Companies within the Group may be entitled to claim
special tax deductions for investments in qualifying assets
or in relation to qualifying expenditure. The Group accounts
for such allowances as tax credits, which means that the
allowance reduces income tax payable and current tax
expense. A deferred tax asset is recognised for unclaimed
tax credits that are carried forward as deferred tax assets.

2.29 Provisions and contingent liabilities

Provisions are recognised when: the Group has a present
legal or constructive obligation as a result of past events; it
is more likely than not that an outflow of resources will be
required to settle the obligation; and the amount has been
reliably estimated. Provisions are not recognised for future
operating losses.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of an
outflow with respect to any one item included in the same
class of obligations may be small.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)
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2.2Summary of material accounting policies
(continued)
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2.29 Provisions and contingent liabilities (continued)
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Provisions are measured at the present value of
management’s best estimate of the expenditure required
to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present
value is a pre-tax rate that reflects current market
assessments of the time value of money and the risks
specific to the liability. The increase in the provision due to
the passage of time is recognised as interest expense.

A contingent liability is a possible obligation that arises from
past events and whose existence will only be confirmed
by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the
Group. It can also be a present obligation arising from past
events that is not recognised because it is not probable
that outflow of economic resources will be required or the
amount of obligation cannot be measured reliably.

A contingent liability is not recognised but is disclosed in
the notes to the consolidated financial statements. When
a change in the probability of an outflow occurs so that
outflow is probable, it will then be recognised as a provision.
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2. SUMMARY OF ACCOUNTING POLICIES

(continued)

2.2Summary of material accounting policies
(continued)

2210 Revenue recognition

(@)

The following is a description of the accounting policy

for the principal revenue streams of the Group:

(i)

(i)

Sales of properties

Control of the property under all the property
development and sales contract is transferred
at a point in time, revenue is recognised when
the property is accepted by the customer, or
deemed as accepted according to the contract,
which is the point in time when the customer has
the ability to direct the use of the property and
obtain substantially all of the remaining benefits of
the property, and the Group has present right to
payment and the collection of the consideration is
probable.

In determining the transaction price, the Group
adjusts the promised amount of consideration for
the effect of a financing component.

Commercial property management service

The Group provides commercial property
management services. Revenue from providing
services is recognised in the accounting period in
which the services are rendered.

For commercial property management services,
the Group billed a fixed amount each month for
services provided and recognised as revenue in the
amount to which the Group has a right to invoice
and corresponds directly with value of performance
completed.
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2. SUMMARY OF ACCOUNTING POLICIES

(continued)

2.2Summary of material accounting policies
(continued)

2210 Revenue recognition (continued)

(@) (continued)

(i)

(i)

Commercial property management service (continued)

If contracts involve the sale of multiple services,
the transaction price will be allocated to each
performance obligation based on their relative
stand-alone selling prices. If the standard-alone
selling prices are not directly observable, they are
estimated based on expected cost plus a margin or
adjusted market assessment approach, depending
on the availability of observable information.

A receivable is recorded when the Group has
an unconditional right to consideration. A right
to consideration is unconditional if only the
passage of time is required before payment of that
consideration is due.

Other services

The Group provides various services to its
customers at fixed or variable amounts. If the
consideration is variable, the Group estimates the
amount of consideration to which it will be entitled
in exchange for the promised goods or services.
The estimated amount of variable consideration is
included in the transaction price only to the extent
that it is highly probable that a significant reversal
in the amount of cumulative revenue recognised
will not occur when the uncertainty associated
with the variable consideration is subsequently
resolved. The Group recognises revenue
associated with fixed fees over time where the
customer simultaneously receives and consumes
the benefits provided by the Group or when the
Group’s performance do not create an asset with
alternative use and the Group has an enforceable
right to perform completed to date, by reference
to completion of the specific transaction assessed
on the basis of the actual costs incurred up to the
end of the reporting period as a percentage of total
estimated costs for each contract.

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 1 49
20255 F ¥ 2025 ANNUAL REPORT



B Ot R

Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

2. STBRBE (&)

15

22E R HEME(H)

2210 YA TERE (4])

(b) AKIRA—FEEAE K 2R

i & 5 TR B U [ 1) 5 P R A%
BHMBERAN - BIAEE
BERAERREE - BF
BHRMIBERATIAEER
REANNENE NmES
R - AREG A4 - A
TEELEZRA

© AHAaE27

BREFHRENGHNAEBE
5] o

d) ERBEKSD 2 FTEE

RERABEVBREERF
165R1& - MR B S EEAR
B RIERBANSER
HBRAEFPEIZBEEHE

211 HE

HEEASEAERHEEEL
PHBEIRERAEEERARE

(=
=]

o

BRNBREHENEERS -
AEERREE R IFHEERDE
EEVEERE AR EDE
EHENEHERD - A - B
AREBEREABANFHERE
ms - HEe@&BEfRoMENIE
HE#D > MESZFHEAR
RE—HEHD -

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
2025%F G 3} 2025 ANNUAL REPORT

2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2210 Revenue recognition (continued)

(b)

Contract cost — cost to obtain a contract

The Group recognises the incremental costs of
obtaining a contract with a customer as an asset if the
entity expects to recover those costs. The incremental
costs of obtaining a contract are the costs that the
Group incurs in its efforts to obtain a contract that
would not have been incurred if the contract had not
been obtained.

Presentation of contract liabilities

Advanced proceeds received from customers are
presented as contract liabilities.

Accounting for significant financing component

Following the adoption of HKFRS 15, the amount
of revenue recognised exceeds the amount of cash
received from the customers when an arrangement
contains a significant financing component.

2211 Leases

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased asset is
available for use by the Group.

Contracts may contain both lease and non-lease
components. The Group allocates the consideration in the
contract to the lease and non-lease components based on
their relative stand-alone prices. However, for leases of real
estate for which the Group is a lessee, it has elected not
to separate lease and non-lease components and instead
accounts for these as a single lease component.
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2. B BEREME(E) 2. SUMMARY OF ACCOUNTING POLICIES

(continued)
22BEARETTHEME(E) 2.2Summary of material accounting policies
(continued)
2211 FHE (4E) 2211 Leases (continued)
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Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by
the lessor. Leased assets may not be used as security for
borrowing purposes.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

e fixed payments (including in-substance fixed payments),
less any lease incentives receivable;

e variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date;

e amounts expected to be payable by the Group under
residual value guarantees;

e the exercise price of a purchase option if the Group is
reasonably certain to exercise that option; and

e payments of penalties for terminating the lease, if the
lease term reflects the Group exercising that option.

Lease payments to be made under reasonably certain
extension options are also included in the measurement of
the liability.

The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined,
which is generally the case for leases in the Group, the
lessee’s incremental borrowing rate is used, being the rate
that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the
right-of-use asset in a similar economic environment with
similar terms, security and conditions.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.2Summary of material accounting policies
(continued)

2211 Leases (continued)

To determine the incremental borrowing rate, the Group:

e where possible, uses recent third-party financing
received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions since
third party financing was received;

e uses a build-up approach that starts with a risk-free
interest rate adjusted for credit risk for leases held by
the Group, which does not have recent third party
financing, and

e makes adjustments specific to the lease, e.g. term,
country, currency and security.

If a readily observable amortising loan rate is available to the
individual lessee (through recent financing or market data)
which has a similar payment profile to the lease, then the
group entities use that rate as a starting point to determine
the incremental borrowing rate.

The Group is exposed to potential future increases in
variable lease payments based on an index or rate, which
are not included in the lease liability until they take effect.
When adjustments to lease payments based on an index or
rate take effect, the lease liability is reassessed and adjusted
against the right-of-use asset.

Lease payments are allocated between principal and
finance cost. The finance cost is charged to profit or loss
over the lease period so as to produce a constant periodic
rate of interest on the remaining balance of the liability for
each period.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

22EAEHBERME(E) 2.2Summary of material accounting policies

(continued)

2211 FHE (4E) 2211 Leases (continued)
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Right-of-use assets are measured at cost comprising the
following:

e the amount of the initial measurement of lease liability
e any lease payments made at or before the
commencement date less any lease incentives

received;

e any initial direct costs; and

restoration costs.

Right-of-use assets are generally depreciated over the
shorter of the asset’s useful life and the lease term on
a straight-line basis. If the Group is reasonably certain
to exercise a purchase option, the right-of-use asset is
amortised over the underlying asset’s useful life. While the
Group revalues its land and buildings that are presented
within property, plant and equipment, it has chosen not to
do so for the right-of-use buildings held by the Group.

Payments associated with short-term leases of equipment
and vehicles and all leases of low-value assets are
recognised on a straight-line basis as an expense in profit
or loss. Short-term leases are leases with a lease term of 12
months or less. Low-value assets comprise IT equipment
and small items of office furniture.

Lease income from operating leases where the Group is a
lessor is recognised in income on a straight-line basis over
the lease term. Initial direct costs incurred in obtaining an
operating lease are added to the carrying amount of the
underlying asset and recognised as expense over the lease
term on the same basis as lease income. The respective
leased assets are included in the statements of financial
position based on their nature.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2.3 Summary of other accounting policies

2.3.1 Separate financial statements

Investments in subsidiaries are accounted for at cost less
impairment. Cost includes direct attributable costs of
investment. The results of subsidiaries are accounted for
by the Company on the basis of dividend received and
receivable.

Impairment testing of the investments in subsidiaries is
required upon receiving a dividend from these investments
if the dividend exceeds the total comprehensive income of
the subsidiary in the period the dividend is declared or if the
carrying amount of the investment in the separate financial
statements exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets including
goodwill.

2.3.2 Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker.

The board of the Company has appointed a strategic
steering committee which assesses the financial
performance and position of the Group, and makes
strategic decisions. The steering committee, which has
been identified as being the chief operating decision maker,
consists of the chief executive officer, the chief financial
officer and the manager for corporate planning.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.3 Foreign currency translation

U

(i)

Functional and presentation currency

[tems included in the financial statements of each of the
Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (“the functional currency”). Since the majority
of the assets and operations of the Group are located
in the PRC, the financial statements are presented in
RMB, which is the functional currency of the Company
and the presentation currency of the Group.

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains
and losses resulting from the settlement of such
transactions and from the translation of monetary
assets and liabilities denominated in foreign currencies
at year end exchange rates are generally recognised
in profit or loss. They are deferred in equity if they
relate to qualifying cash flow hedges and qualifying net
investment hedges or are attributable to part of the net
investment in a foreign operation.

Foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents are
presented in the consolidated statements of profit or
loss within ‘finance income or costs’. All other foreign
exchange gains and losses are presented in the
consolidated statements of profit or loss within ‘other
gains or losses — net’.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.3 Foreign currency translation (continued)

(i)

(i)

Transactions and balances (continued)

Non-monetary items that are measured at fair value in
a foreign currency are translated using the exchange
rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried
at fair value are reported as part of the fair value gain
or loss. For example, translation differences on non-
monetary assets and liabilities such as equities held
at fair value through profit or loss are recognised in
profit or loss as part of the fair value gain or loss and
translation differences on non-monetary assets such
as equities classified as financial assets at fair value
through other comprehensive income are recognised in
other comprehensive income.

Group companies

The results and financial position of foreign operations
(none of which has the currency of a hyperinflationary
economy) that have a functional currency different
from the presentation currency are translated into the
presentation currency as follows:

assets and liabilities for each statement of financial
position of the Group entities are translated at the
closing date of that statement of financial position;

@)

income and expenses for each statement of profit
or loss and statement of comprehensive income
of the Group entities are translated at average
exchange rate; and

all resulting exchange differences are recognised in
other comprehensive income and accumulated as
a separate component of equity.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.3 Foreign currency translation (continued)

(i)

Group companies (continued)

On consolidation, exchange differences arising from
the translation of any net investment in foreign entities,
and of borrowings and other financial instruments
designated as hedges of such investments, are
recognised in other comprehensive income. When a
foreign operation is sold or any borrowings forming
part of the net investment are repaid, the associated
exchange differences are reclassified to profit or loss, as
part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are treated as assets
and liabilities of the foreign operation and translated at
the closing rate.

234 Intangible assets

M

Trademarks, patent and client resources

Separately acquired trademarks and licences are
shown at historical cost. Trademarks, licences and
client resources acquired in a business combination are
recognised at fair value at the acquisition date. They
have a finite useful life and are subsequently carried at
cost less accumulated amortisation and impairment
losses.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

234 Intangible assets (continued)

(i)

(i)

Computer software

Computer software of the Group comprises acquired
computer software which is capitalised on the basis
of the costs incurred to acquire and bring to use the
specific software.

Amortisation methods and periods
The Group amortises intangible assets with a limited

useful life using the straight-line method over the
following periods:

Trademarks 10 years
Computer software 5 years
Patent 10 years
Client resources 10 years

The assets’ amortisation methods and useful lives
are reviewed, and adjusted if appropriate, at the end
of each reporting period. Intangible assets, with finite
and indefinite useful lives, are tested for impairment as
described below in note 2.2.5.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

23,5 Investments and other financial assets

(@)

Classification

The Group classifies its financial assets in the following
measurement categories:

e those to be measured subsequently at fair value
either at FVOCI or FVPL, and

e those to be measured at amortised cost.

The classification depends on the entity’s business
model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses
will either be recorded in profit or loss or other
comprehensive income. For investments in equity
instruments that are not held for trading, this will
depend on whether the Group has made an irrevocable
election at the time of initial recognition to account for
the equity investment at FVOCI.

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes.

Measurement

At initial recognition, the Group measures a financial
asset at its fair value plus, in the case of a financial
asset not at FVPL, transaction costs that are directly
attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVPL are
expensed in consolidated statements of profit or loss.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.5 Investments and other financial assets (continued)

(b)

Measurement (continued)

Financial assets with embedded derivatives are
considered in their entirety when determining whether
their cash flows are solely payment of principal and
interest.

Debt instruments

Subsequent measurement of debt instruments depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. There
are three measurement categories into which the Group
classifies its debt instruments:

e Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Interest income
from these financial assets is included in finance
income using the effective interest rate method.
Any gain or loss arising on derecognition is
recognised directly in profit or loss and presented
in other gains/(losses), together with foreign
exchange gains and losses. Impairment losses are
presented as separate line item in the consolidated
statements of profit or loss.
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2. SUMMARY OF ACCOUNTING POLICIES

(continued)

23Summary of other accounting policies
(continued)

235 Investments and other financial assets (continued)

(b) Measurement (continued)

Debt instruments (continued)

FVOCI: Assets that are held for collection of
contractual cash flows and for selling the financial
assets, where the assets’ cash flows represent
solely payments of principal and interest, are
measured at FVOCI. Movements in the carrying
amount are taken through other comprehensive
income, except for the recognition of impairment
gains or losses, interest income and foreign
exchange gains and losses which are recognised
in profit or loss. When the financial asset is
derecognised, the cumulative gain or loss
previously recognised in other comprehensive
income is reclassified from equity to profit or loss
and recognised in other gains/(losses). Interest
income from these financial assets is included in
finance income using the effective interest rate
method. Foreign exchange gains and losses are
presented in other gains/(losses) and impairment
loss are presented as separate line item in the
consolidated statements of profit or loss.

FVPL: Assets that do not meet the criteria for
amortised cost or FVOCI are measured at FVPL.
A gain or loss on a debt investment that is
subsequently measured at FVPL is recognised in
profit or loss and presented net within other gains/
(losses) in the period in which it arises. Dividend
income from these financial assets is included in
other income.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.5 Investments and other financial assets (continued)

(b)

Measurement (continued)

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group’s
management has elected to present fair value gains and
losses on equity investments in other comprehensive
income, there is no subsequent reclassification of fair
value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such
investments continue to be recognised in profit or loss
as other income when the Group’s right to receive
payments is established.

Changes of financial assets at FVPL are recognised
in other gains/(losses) in the consolidated statements
of profit or loss as applicable. Impairment losses (and
reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from
other changes in fair value.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

235 Investments and other financial assets (continued)

(©

Impairment of financial assets

The Group assesses on a forward looking basis the
expected credit losses (‘ECL”) associated with its debt
instrument carried at amortised cost and FVOCI. The
impairment methodology applied depends on whether
there has been a significant increase in credit risk. Note
3.1.2 details how the Group determines whether there
has been a significant increase in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by HKFRS 9, which requires
expected lifetime losses to be recognised from initial
recognition of the receivables.

For other receivables, financial assets at amortised
cost and financial assets at fair value through other
comprehensive income, the Group applies the general
model for ECL prescribed by HKFRS 9, since credit risk
has not significantly increased after initial recognition,
the loss allowance recognised was therefore limited to
12 months expected losses.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets
are derecognised when the rights to receive cash flows
from the financial assets have expired or have been
transferred and the Group has transferred substantially
all the risks and rewards of ownership.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2.3.6 Trade and other receivables

When a trade and other receivable is uncollectible, it is
written off against the allowance account for trade and other
receivables. Subsequent recoveries of amounts previously
written off are credited to the consolidated statements of
profit or loss.

Trade and other receivables are included in current assets,
except for those maturing more than twelve months after
the reporting period (or out of the normal operating cycle of
the business if longer) which are classified as non-current
assets.

See note 16 for further information about the Group’s
aging for trade and other receivables and note 3.1.2 for a
description of the Group’s impairment policies.

2.3.7 Cash and cash equivalents

For the purpose of presentation in the statements of cash
flows, cash and cash equivalents include cash on hand,
deposits held at call with banks, other short-term highly
liquid investments with original maturities of three months or
less that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes
in value. Restricted cash is excluded from cash and cash
equivalents.

2.3.8 Trade and other payables

Trade and other payables represent liabilities for goods and
services provided to the Group prior to the end of financial
year which are unpaid. Trade and other payables are
presented as current liabilities unless payment is not due
within 12 months after the reporting period (or out of the
normal operating cycle of the business if longer).

Trade and other payables are recognised initially at fair value
and subsequently measured at amortised cost using the
effective interest method.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

23 HMETBERME(E) 2.3Summary of other accounting policies

(continued)

238 EZ R HAEMARE (&) 238 Trade and other payables (continued)
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Debt restructuring is a transaction in which, without
changing the counterparty, a new agreement is reached
between the creditor and debtor, or ruled by a court,
regarding the time, amount, or method of debt repayment.

As a debtor, if the Group repay the debts by transferring
assets, the relevant assets and debts should be
derecognised when meeting the conditions of derecognition.
The difference between the book value of settled debts and
transferred assets shall be recognised in the profit and loss.

In addition, if debt restructuring is carried out by modifying
other terms which resulting in the derecognition of
the original debt, the Group shall initially measure the
restructured debt at fair value according to the modified
terms. The difference between the initially measurement
amount of the restructured debt and the book value of
the original debt on the date of derecognition shall be
recognised in the profit and loss. If the modification of other
terms does not result in the derecognition of the original
debt, the original debt shall continue to be measured
according to its original classification, and the gains or
losses arising from the modification shall be recognised in
the profit and loss.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

239 Employee benefits

In accordance with the rules and regulations of mainland
China, the mainland China based employees of the Group
participate in various defined contribution retirement benefit
plans organised by the relevant municipal and provincial
governments in the mainland China under which the Group
and the mainland China based employees are required to
make monthly contributions to these plans calculated as a
percentage of the employees’ salaries, subject to a certain
ceiling.

The municipal and provincial governments undertake to
assume the retirement benefit obligations of all existing and
future retired mainland China based employees payable
under the plans described above. Other than the monthly
contributions, the Group has no further obligation for the
payment of retirement and other post-retirement benefits of
its employees. The assets of these plans are held separately
from those of the Group in independently administrated
funds managed by the municipal and provincial
governments.

Termination benefits are payable when employment is
terminated by the Group before the normal retirement
date, or when an employee accepts voluntary redundancy
in exchange for these benefits. The Group recognises
termination benefits at the earlier of the following dates:
(@) when the group can no longer withdraw the offer of
those benefits; and (b) when the entity recognises costs
for a restructuring that is within the scope of HKAS 37 and
involves the payment of terminations benefits. In the case
of an offer made to encourage voluntary redundancy, the
termination benefits are measured based on the number of
employees expected to accept the offer. Benefits falling due
more than 12 months after the end of the reporting period
are discounted to present value.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

2. STBRBE(E)

23 HMETBERBME(E) 2.3Summary of other accounting policies

(continued)
2310 I EREN 23.10 Financial guarantee contracts
IS ERE NN LB ERIFER Financial guarantee contracts are recognised as a financial
BeRAE o ZABVBKEAR liability at the time the guarantee is issued. The liability is
BEE  HEERETIRSEST initially measured at fair value and subsequently at the
= higher of

o IREBREBVKEREAERNFIHR e the amount determined in accordance with the ECL
SR TARABEINHNEHEZES model under HKFRS 9 Financial Instruments and
BEABTHESE &

o VHHANTHEREERES e the amount initially recognised less, where appropriate,
BB SR EAERIFE 155K B the cumulative amount of income recognised in
EEAHMKAERN R accordance with the principles of HKFRS 15 Revenue
WASEE(RER) ° from Contracts with Customers.

MBERARBEDIREEST

The fair value of financial guarantees is determined based

BIETHRER A N R EEER
BRATHAHENRZENRERE
ZRMRE  AAERBEELE
MR FE=ZTTHNEEE
BT -

i oA Bt % ) B R R EL A FE A R
HIRHOERT EME - AR
BEARIETIELERRRE
PRANE) — 8B ©

on the present value of the difference in cash flows
between the contractual payments required under the
debt instrument and the payments that would be required
without the guarantee, or the estimated amount that would
be payable to a third party for assuming the obligations.

Where guarantees in relation to loans or other payables of
associates are provided for no compensation, the fair values
are accounted for as contributions and recognised as part
of the cost of the investment.
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2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23Summary of other accounting policies
(continued)

2311 Earnings per share
Basic earnings per share
Basic earnings per share is calculated by dividing:

e the profit attributable to owners of the Company,
excluding any costs of servicing equity other than
ordinary shares, by

e the weighted average number of ordinary shares
outstanding during the financial year, adjusted for
bonus elements in ordinary shares issued during the
year and excluding treasury shares.

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the
determination of basic earnings per share to take into
account:

e the after income tax effect of interest and other
financing costs associated with dilutive potential
ordinary shares, and

e the weighted average number of additional ordinary
shares that would have been outstanding.



B Ot B R EE

Notes to the Consolidated Financial Statements
HZE2025%12A31HIEFE
For the year ended 31 December 2025

2. BITHEME(E) 2. SUMMARY OF ACCOUNTING POLICIES
(continued)

23 HMETBERME(E) 2.3Summary of other accounting policies
(continued)

2312 RE 2K 2312 Dividend distribution

BEDANREHRIZACE
K(AVEBEEREATEHERE
1B AR EBRRIKE TR
B2 -

2313 B KA

UAARBENAESBEESHAAE
1B 25 S A A M B UL A
AZSRERABERE (B
18)5F 58 (R T XM 12) -

RABBRN AT H o #HAK
A ENEREERARAEE
FFEREZH AR MEEKE
MEMEENBWRA  FEEM
WA —BARNBaRER(ET
MPfRET2) o

HABWMABRERSEER S
BEREERN B2 AT
WA (R TXEN) (B EA
HSWAFTAEABYA

MBS AT I8 B 3 & B & 2 R0 4R
FHEERAERNXAESL -
HRERLEEERENEREE

5 HEREENREEFEGE
kR B R ) R ERR A

Provision is made for the amount of any dividend declared,
being appropriately authorised and no longer at the
discretion of the entity, on or before the end of the reporting
period but not distributed at the end of the reporting period.

2313 Interest income

Interest income from financial assets at FVPL is included in
the net fair value gains/(losses) on these assets, see note 12
below.

Interest income on financial assets at amortised cost and
financial assets at FVOCI calculated using the effective
interest method is recognised in the statement of profit or
loss as part of other income, see note 12 below.

Interest income is presented as finance income where
it is earned from financial assets that are held for cash
management purposes, see note 11 below. Any other
interest income is included in other income.

Interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial asset
except for financial assets that subsequently become credit-
impaired. For credit-impaired financial assets the effective
interest rate is applied to the net carrying amount of the
financial asset (after deduction of the loss allowance).
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3. FINANCIAL RISK MANAGEMENT AND FINANCIAL
INSTRUMENTS

3.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, price risk, cash
flow and fair value interest rate risk), credit risk and liquidity risk.
The Group’s overall risk management programme focuses on
the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

3.1.1 Market risk

U)

Foreign exchange risk

The Group is engaged in the development, sale and
management of properties solely in the PRC with
almost all the transactions denominated in RMB,
except for certain borrowings from banks and issuance
of senior notes which are denominated in Hong Kong
Dollar (“HKD”) or United States Dollar (‘USD”). As of 31
December 2025, majority of the Group’s assets and
liabilities are denominated in RMB except that certain
cash and borrowings are denominated in HKD or USD.

Cash and borrowings not denominated in functional
currency is subject to foreign exchange risk.
Fluctuations in the exchange rates of HKD and USD
against RMB will affect the Group’s result of operations.
The Group currently does not have a foreign currency
hedging policy. However, management closely monitors
the foreign exchange exposure and will take actions
when necessary.

As at 31 December 2025, if RMB had strengthened/
weakened by 5%, against HKD and USD with all
other variables held constant, post-tax profit for the
year would have been RMB323,645,000 (2024:
RMB362,847,000) higher/lower, mainly as a result of
net foreign exchange gains/losses on translation of HKD
and USD denominated bank deposits and borrowings.
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.1 Market risk (continued)

(i)

Price risk

The Group is exposed to price risk because of
investments held by the Group and classified on the
consolidated statements of financial position either as
FVPL (note 12) or FVOCI (note 12). In the opinion of
the directors, the Group’s exposure to price risk with
regard to its investments is not significant since it is
the Group’s policy not to invest significant amounts
that might have a detrimental impact to the Group’s
financial results. All investments must be approved by
the Chairman of the Board before they may be entered
into.

The following table summarises the impact of increase/
(decrease) of fair value of the financial assets with all
other variable held constant on net profit and other
comprehensive income.

R Hit2EhE
Net profit Other comprehensive income
BZ12831BLEE
Year ended 31 December
2025 2024 2025 2024
2025 2024 2025 2024
ARETRE ARBTE AR¥TRT ARETR
RMB’000 RMB’000 RMB’000 RMB'000
— 3 15% - 5 percent higher 20,409 33,578 2,407 4,690
—B5% -5 percent lower (20,409) (33,578) (2,407) (4,690)
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.1 Market risk (continued)

(i)

Cash flow and fair value interest rate risk

Except for cash deposits in the bank and certain
balances in trade and other receivables and financial
assets at amortised cost, the Group has no other
significant interest-generating assets.

The Group’s exposure to changes in interest rates is
mainly attributable to its borrowings. Borrowings at
variable rates expose the Group to cash flow interest
rate risk. Borrowings at fixed rates expose the Group
to fair value interest rate risk. The Group has not
hedged its cash flow or fair value interest rate risk. The
interest rate and terms of repayments of borrowings are
disclosed in note 20.

Management does not anticipate significant impact
to interest-bearing assets resulted from the changes
in interest rates, because the interest rates of bank
deposits and certain balances in trade and other
receivables are not expected to change significantly.
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3. iEREERESMITAE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

1B BRREE(E) 3.1 Financial risk factors (continued)
311 miE RS (&) 3.1.1 Market risk (continued)
iy MemEMAALEEFER (i) Cash flow and fair value interest rate risk (continued)

b (48)

2025 F [ 2024 F 12 A 31 As at 31 December 2025 and 2024, if interest rates on
=R PERSR = S borrowings with floating rates had been 50 basis points
THAB0MEER - mTAE 14 higher/lower with all other variables held constant, the
AIEREEEIFTE  BIAE post-tax profit and capitalised interest of the Group for
B & £ 2025F K 202412 A the years ended 31 December 2025 and 2024 would
STHIEFEMRTBEFER have changed as follows:

BEREMBEBWNT

BZ12A31HILLEE
Year ended 31 December

20254 20244
2025 2024
ARKET T ARETT
RMB’000 RMB’000
EiBFIEIEIn(Crid) Post-tax profit increase/(decrease)

— AR50 E 2, - 50 basis points higher (80,577) (56,572)
— N FA50EE 2, - 50 basis points lower 80,577 56,572

BEARMEFIECRD), 1N Capitalised interest (decrease)/increase
— FH#A50 @A, - 50 basis points higher 14,839 23,938
— T 50 B A2 - 50 basis points lower (14,839) (23,938)
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk

The Group is exposed to credit risk in relation to its trade
and other receivables, cash deposits with bank, financial
assets at amortised cost, financial assets at FVPL, financial
assets at FVOCI and financial guarantee.

The carrying amounts of trade and other receivables,
restricted cash and cash and cash equivalents represent
the Group’s maximum exposure to credit risk in relation to
financial assets.

Credit risk refers to the risk that the counterparty to a
financial instrument would fail to discharge the obligation
under the terms of financial instrument and cause a financial
loss to the Group. The Group considered the probability of
default upon initial recognition of asset and whether there
has been a significant increase in credit risk on an on-
going basis throughout each reporting period. To assess
whether there’s a significant increase in credit risk, the
Group compares the risk of a default occurring on the
asset at the reporting date with the risk of default as at the
date of initial recognition. It considers available reasonable
and supportive forward-looking information. Especially the
following indicators are incorporated:

e internal credit rating

e external credit rating

e actual or expected significant adverse changes
in business, financial or economic conditions that

are expected to cause a significant change to the
borrower’s ability to meet its obligations

e actual or expected significant changes in the operating
results of the borrower

e significant increases in credit risk on other financial
instruments of the same borrower
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

significant changes in the expected performance and
behaviour of the borrower, including changes in the
payment status of borrowers in the Group and changes
in the operating results of the borrower

Risk management

The Group has no significant concentrations of credit
risk, with exposure spread over a large number of
counterparties and buyers. The maximum extent of the
Group’s credit exposure in relation to financial assets is
represented by the aggregate balance of cash and cash
equivalents, restricted cash, trade and other receivable
and derivative financial instruments included in the
consolidated balance sheets and financial guarantees
provided to related companies and guarantees on
mortgage facilities.

Cash transactions are limited to high-credit-quality
banks. The Group has policies in place to ensure
that sales of properties are made to customers with
an appropriate financial strength and appropriate
percentage of down payment. Credit is granted to
customers with sufficient financial strength. It also
has continuous monitoring procedures to ensure the
collection of the receivables as scheduled and follow up
action is taken to recover overdue debts, if any.
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(@)

Risk management (continued)

Certain customers of the Group have arranged
bank financing for their purchases of the properties.
The Group typically provides guarantees to secure
obligations of such customers for repayments,
normally up to the time when the customers obtain the
legal certificates of the property ownership. Detailed
disclosure of these guarantees is made in note 34.

Cash in banks

The Group expects that there is no significant credit risk
associated with cash deposits at banks since they are
substantially deposited with state-owned banks and
other medium or large size listed banks. Management
does not expect that there will be any significant losses
from non-performance by these counterparties.

Trade receivables

The Group applies the simplified approach to providing
for ECL prescribed by HKFRS 9, which permits the
use of the lifetime expected loss provision for all trade
receivables. To measure the ECL, trade receivables
have been grouped based on shared credit risk
characteristics and the days past due. The ECL also
incorporate forward looking information.
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3. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)
3.1 Financial risk factors (continued)
3.1.2 Credit risk (continued)
(©) Trade receivables (continued)

As at 31 December 2025 and 2024, the loss allowance
was determined as follows for trade receivables:

B
Current
AR¥T T
RMB’000
72025%12A31H As at 31 December 2025
BRI B2 Individual basis
EREE 2B S EWEIE 2 Gross carrying amount of trade receivables
BERTEE for individual items 1,826
TEHAE A R Expected loss rate 100%
Eria A Loss allowance (1,826)
B 5 W ERIE Trade receivables =
MA2025F12831H As at 31 December 2025
SREE Collective basis
B S WA 2 BRAREE Gross carrying amount of trade receivables
({EREBBBRIN) except individual items 531,622
TEHAEIE X Expected loss rate 3.11%
EiE Loss allowance (16,533)
2 5 W GRIE Trade receivables 515,089
720245F12A31H As at 31 December 2024
& BI B 2 Individual basis
ERIEE 2 E ZEINFIEZ Gross carrying amount of trade receivables
HERE({E for individual items 1,826
FEHA 1R R Expected loss rate 100%
BB Loss allowance (1,826)
2 5 EWEIE Trade receivables -
72024512A31H As at 31 December 2024
EREE Collective basis
B S REWRIA 2 REREE Gross carrying amount of trade receivables
({EREBBRIN) except individual items 606,607
TEHA 1R R Expected loss rate 2.28%
R Loss allowance (13,809)
B 5 W ERIE Trade receivables 592,798
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3. iEREEREHMTE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

31 BREREE(E) 3.1 Financial risk factors (continued)
M2 EERR(E) 3.1.2 Credit risk (continued)
() EBSEUzmE(iE) () Trade receivables (continued)
M12A318 - BHEUIE The loss allowances for trade receivables as at 31
ZEBRBERTYEIEERE December reconcile to the opening loss allowances as
HERINT - follows:

BZ12A31HILLEE
Year ended 31 December

20254 20244
2025 2024
AR¥T T AREBFT
RMB’000 RMB’000
M1A18 At 1 January 15,635 16,021
FERRIBRERZ EE Increase in loss allowance recognised
AN in profit or loss during the year 2,785 77,801
FREMESEE Amount written off during the year (61) (78,187)
M12H31H At 31 December 18,359 15,635
ERAAEAMA RE R Trade receivables are written off when there is no
B 5 RUCGRIAE T M sH o & reasonable expectation of recovery. Indicators that
AR ERHAKEZERE there is no reasonable expectation of recovery include,
EEH AR R EER amongst others, the failure of a debtor to engage in a
EGTEIE - repayment plan with the Group.
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3. FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(d) EHibpElsziia (d) Other receivables
N E B B E b FE UGRIBER A The Group uses three categories for other receivables
=@ER RKMEEERBR which reflect their credit risk and how the loss provision
LETSBENEEREGE A is determined for each of those categories. These
o ZEAFEE R TR internal credit risk ratings are aligned to external credit
BONBIE AR AR 2 - ratings.
AEBEHEESHEEAE A summary of the assumptions underpinning the
PRV BB T - Group’s ECL model is as follows:
5l AEEHHERERIZESR BAAPEEFEREZEE STEFISRAZEE
Group definition of Basis for recognition of Basis for calculation
Category category ECL provision of interest revenue
E—& BERENRREKAR 121[ A T8 BAE 18 - W& & 2 T8 AT HEREE
BOREBENEESH FEMBE12[EA 2/ - AITEER
LRZIETR SRR AT ENSE
Stage one Customers have a low 12 months expected losses. Where  Gross carrying amount
risk of default and a the expected lifetime of an asset
strong capacity to meet is less than 12 months, expected
contractual cash flow losses are measured at its
expected lifetime
B B YR LARGE E R TFERTE R E R HMEREE
BEIL N2 R FIE
Stage two Receivables for which there  Lifetime expected losses Gross carrying amount
is a significant increase
in credit risk since initial
recognition
B=H BV AN EERRY FEBERERER BEIHA R BRENE
FEW R IE (MR EEBHE)
Stage three  Receivables for which there  Lifetime expected losses Amortised cost carrying

is a credit risk since initial

recognition

AEEBBNMEHBEBRER
HEEFIRBESEEERR
ARk - RETEEHREEER
Ry ARESZEEER
EWHRAZELEBREE I
hATIE MR R BB BUR 1
HAAE -

amount (net of credit
allowance)

The Group accounts for its credit risk by appropriately
providing for expected losses on a timely basis. In
calculating the ECL rates, the Group considers historical
loss rates for each category of receivables and adjusts
for forward looking macroeconomic data.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3. iEREEREMITAE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

A BKEREE(E) 3.1 Financial risk factors (continued)
312 EE R (&) 3.1.2 Credit risk (continued)
o) EfhpEleziia(4g) (d) Other receivables (continued)
R 2025 F K 2024 F 12 A 31 As at 31 December 2025 and 2024, the loss allowance
B - H b e U SR IE A B 18 was determined as follows for other receivables:
HBEEWT
RHEE Hfth U HityEw
ERl BEx RELEEE BERE FE-FE
Gross carrying
Expected amount of Other
credit other Loss receivables -
Category lossrate  receivables allowance net

ARBTR  ARWTR  ARBTR
RMB'000  RMB'000  RMB'000

N2025%128318  As at 31 December 2025

MR Receivables from government B
BETAE related bodies Stage one 0.49% 2,634,289 (12,908) 2,621,381

FENEE R TE Due from related parties B
Stage one 3.11% 4,303,496 (133,839) 4,169,657

it Others F—4
Stage one 3.11% 15,801,711 (491,617) 15,310,094

FERERE TR Due from related parties LR
Stage three 33.43% 5,328,164 (1,780,983) 3,547,181

At Others B4
Stage three 65.53% 971,120 (636,379) 334,741

29,038,780 (3,055,726) 25,983,054

N2024E128318  As at 31 December 2024

EWBFRE Receivables from government E—1R
{ Fo related bodles Stage one 043% 2,246,962 ©701) 2,237,261

TEREE TR Due from related parties E—1
Stage one 2.28% 4,696,963 (106,919) 4,590,044

Hity Others -4
Stage one 2.28% 22,777,993 (518,422) 22,259,571

JERERE TR Due from related parties E=R
Stage three 31.62% 5,793,260 (1,831,802) 3,961,458

Hity Others =)
Stage three 100.00% 206,250 (206,250) -

35,721,428 (2,673,094 33,048,334
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

3. iEREEREMITE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

1B BRREE(E) 3.1 Financial risk factors (continued)
312 EERE (&) 3.1.2 Credit risk (continued)
() EfhpEuszria(4g) (d) Other receivables (continued)
M12A31H « EMEWKIE The loss allowances for other receivables as at 31
ZEERBEREYEIEEE December reconcile to the opening loss allowances as
HIRWT - follows:

BZE12A31BLLEE
Year ended 31 December

20254 2024%F
2025 2024
AREET T AREEFT
RMB’000 RMB’000
A2025F1H1H At 1 January 2025 2,673,094 2,086,331
FARBERERZ Increase in loss allowance recognised
TR I N in profit or loss during the year 499,470 936,236
FARADMEEEE Amount written off during the year (116,838) (9,093)
B0l A &) R Unused amount reversed - (340,380)
MA2025F12831H At 31 December 2025 3,055,726 2,673,094
EEEAEBEHIKER - Other receivables are written off when there is no
H b U RIB R T - & reasonable expectation of recovery. Indicators that
FAEBTEEATKREZEER there is no reasonable expectation of recovery include,
BEBAEEEAEBER amongst others, the failure of a debtor to engage in a
BRGTEIE - repayment plan with the Group.
(e) HEBEKATEZCREE (e) Financial assets at amortised cost
RHEK AT ECEBIRE Debt investment at amortised cost mainly include listed
TEBRLEMEBEES - K debt securities. The Group calculates the ECL based
SEBREBRENHE - 5B on the default risk exposure and the ECL rate within
AREFR kAR  EXE the next 12 months or the entire duration according to
)R BR K R R 1218 A s (@ the nature of the investment and the various types of
GFEHNEREEEEX - counterparties and risk exposures.

SHEEHEEER -
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3. iIEREERERMTE(E)

182

1 Eji%ﬂ@@«%(mﬁ)

312 SRR ()
0 AAR(EEHEBEZHH

AR 2 E Wm0 B E E

WAREEFTFE BEZET
AHM2ERENEFILE
FEBRELTEBES - U
AREBEFEBEHEZHTA
H2mREmESERES
BEEREZER - LR
FEEMER TR EM2mE R
wERZ N BEEIE -

LA/A/LM Bt A HZ 5
SRR TREE

AEENTEEREGRER
BHEERR  ZEREMU
AREEFEREZEHA
EHES - RS HARE R
R ARR TR ERENR
H1E °
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

®

Financial assets at fair value through other
comprehensive income

Debt investments at FVOCI mainly include listed debt
securities. The loss allowance for debt investments
at FVOCI is recognised in profit or loss and reduces
the fair value loss otherwise recognised in other
comprehensive income.

Financial assets at fair value through profit or loss

The Group is also exposed to credit risk in relation
to debt investments that are measured at FVPL. The
maximum exposure at the end of the reporting period is
the carrying amount of these investments.



B Ot B R EE

Notes to the Consolidated Financial Statements
HZE2025%12A31HIEFE
For the year ended 31 December 2025

3. MBEBEEREHMIAE)

3.1 B EREE ()

312 FFEmER (&)

(h)

AR IER

7N SR B SR ER BUR A REAR 3H B
T BN E R 4F R B
NEELHEMNRZE
7 AKRED /RAKEME
BUMETES RBHRITR
B URESTERETRH
R - HESTRERARS
REBER  HFEZERZ
RITAGERAKEEERER
RZEFRAKRE AR EEF
B oRUBERT  AEEA
BREEFPRSYBH I
EWE - NKREIAREE
TRITZEFNEHE - BER
It BEERREAEERZEER
[\ EE TR -

AEBANFEAEEET
MiEh 2 EERSELIERE
FHg - M EEES EHER
BERZER AKET
VERZERETEERR
EREE - AEEEFR
B BRETXRZINBEEE
15 3B 32 h 1R IR AN 5 8] £ % R
BT R E R IRFETT ©
EXRRARMEREDE
RENETMHEARRGR
@ SRR Z AL
REKX -

3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.2 Credit risk (continued)

(h)

Financial guarantee

The Group has policies in place to ensure that sales
are made to purchasers with an appropriate financial
strength and appropriate percentage of down
payments. The Group has arranged bank financing
for certain purchasers of the Group’s property units
and provided guarantees to secure obligations of such
purchasers for repayments. If a purchaser defaults
on the payment of its mortgage loan during the
guarantee period, the bank holding the guarantee may
demand the Group to repay the outstanding principal
of the loan and any interest accrued thereon. Under
such circumstances, the Group is able to forfeit the
customer’s deposit and resell the property to recover
any amounts paid by the Group to the bank. In this
regard, the directors consider that the Group’s credit
risk is significantly reduced.

The Group also provides guarantees to certain related
parties of the Group to obtain borrowings after
assessing the credit history and pledge information of
these related parties. The Group closely monitors the
repayment progress of the relevant borrowings by these
related parties. In the opinion of the directors of the
Group, the related party transactions were carried out
in the normal course of business and at terms mutually
negotiated between the Group and the respective
related parties. The directors consider that the likelihood
of default in payments is not material, as all the related
parties are engaged in property development with solid
financial position.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3. iEREEREHMTE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

A BKEREE(E) 3.1 Financial risk factors (continued)
M3 RBEL R 3.1.3 Liquidity risk
AEBEERESENRANIHERN Management of the Group aims to maintain sufficient
EHRBERAENEAGEZEERE S cash through internally generated sales proceeds and an
BERARSIUNEEMEBEEN adequate amount of committed credit facilities to meet its
LB TR operation needs and commitments in respect of property
projects.

TR TH R 5 72 2025 F [ 2024 F The table below analyses the Group’s financial liabilities into
12A31BE4 42 H By FIe4H relevant maturity groupings based on the remaining period
M- ZEBERBHARN ST AEE as at 31 December 2025 and 2024 to the contractual
SHEBE RABEBENLSEALAS maturity date. The amounts disclosed in the table are the
KIRBIRBERE © contractual undiscounted cash flows.

- -FZWE WEZRRE RENE I

Between Between
Within 1and2 2and5 Over
1 year years years 5years Total

AR®RTR ARBTR ARRTR ARRTR ARERTR
RMB'000 ~ RMB'000 ~ RMB'000  RMB'000  RMB'000

12025%12531H As at 31 December 2025
i Borrowings 16,645,392 10,458,723 20,900,310 17,315,579 65,320,004
B S REMENFE Trade and other payables

(T eRERTER (excluding tax payable and

fE;tTE) acorued payrol) 71,346,862 786,854 - - 72,133,716
HEEE Lease liabilities 307,386 323,353 1,038,837 2,278,310 3,947,886
PAEEMEER Guarantees in respect of mortgaged

ERRBREELN faciliies granted to purchasers of

BR(ME34) the Group’s properties (note 34) 11,307,022 - - - 11,397,022

99,696,662 11,568,930 21,939,147 19,593,889 152,798,628

BRECEREEDT Guarantees for joint ventures and

fEHMERIER assoclates in respect of borrowings

(Fir3E3s(d) (note 35(d) - 35,087 1,151,607 583,830  1,770474
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

3. iEREEREMITE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

1B BRREE(E) 3.1 Financial risk factors (continued)
MIRBESRER(E) 3.1.3 Liquidity risk (continued)
—EN  —FE@F  BEERE AENME At
Between Between
Within 1and?2 2and 5 Over
1 year years years 5 years Total

ARETL  AREBTT ARETR ARBTT ARETR
RMBOOO ~ RMBO00  RMB'000 ~ RMB000  RMBO0D

12024512831R As at 31 December 2024
Ep Borrowings 18,747,685 11,917,625 16,400,585 24,835,459 71,901,354
B S REMENFE Trade and other payables
(MBEENTER (excluding tax payable and
fE;tTA) accrued payrol) 82,120,302 11,785 202,715 - 82,334,752
HERR Lease liabilties 99,002 122,999 400,364 1487650 2,112,015
PREEWEER Guarantees in respect of mortgaged
ERRBREELN faciliies granted to purchasers of
R (FriEa4) the Group’s properties (note 34) 21,775,253 - - - 21,775,283
122,742.242 12,052,359 17,005,664 26,323,109 178,123,374
BRELERBEDT Guarantees for joint ventures and
fEH M ERIER associates in respect of barrowings
(BzE35(d)) (note 35(d) 442,024 341,247 1051572 916,741 2,751,584
MisE : fERF SR A RARKEK Note: The interest on borrowings is calculated based on
I B 5 BIRIE20254F K 2024 4F borrowings held as at 31 December 2025 and 2024,
12 A1 B FHENGTE © 28 respectively, without taking into account future borrowings.
FIE5 B FA20254F & 20244F Floating-rate interests are estimated using the current
12A31HNERFERMHE - interest rate as at 31 December 2025 and 2024,

respectively.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3. MEBEEREMIAGE)

18

3.1 MR EE ()

313 REE = mk ()

ENHEREBNBREE A%
ENERESRYERRDESR
B [ i 3 BRERUA T $5 Bt B 32 IR &
BETRER

U)

(i)

(i)

EREERSREREILE
BE B TR AR B B
ERBERRDHEAS AR

B RRITNEM RIS
REFEES S ERE R A E R
RESEERE

HEEDERBBEERE =
BRETEERE  UEXE
BmEEERNERRTE
RAAEEESEEEAM
BEHIR

RRESHHEAETERTY
ERBEERME - ARE
NEEERLEHBEMEER
MHENEERBE SRR
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.1 Financial risk factors (continued)

3.1.3 Liquidity risk (continued)

Due to dynamic nature of the underlying business, the
management of the Group is closely monitoring the risk of
the liquidity and takes the following actions to manage the
liquidity risk:

0

(i)

(i)

V)

prepares annual cash flow forecast and updates such
forecast on a monthly basis to reflect the latest changes
and monitor the liquidity risk closely;

maintains strategic cooperation with major banks and
other financial institutions to secure credit facilities
where appropriate;

continues to obtain longer term financing facilities,
mainly issuance of senior notes, project bank loans with
pledge of the Group’s properties or other resources of
funding which the Group considers appropriate;

proactively promotes the sales of the Group’s
completed properties and pre-sales of properties under
development. The Group also considers the flexibility of
adjusting the price and volume on sale of properties for
management of liquidity risk.
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HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

3. IXEREEREMIA(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)
341 KREREZE(E) 3.1 Financial risk factors (continued)

34 BEXREERE 3.14 Capital risk management

AEENERERBEBRARER
SEREELE  URKRERIEH
(o] 5 70 4 45 B (£ 0O B AN 1B DAFE
EESRA -

REFRABELERE  ~&H
AREEHEXN TRENKRES
B BOTHROIEEEENAR

DIEF

AEEABAEA KL RERE
B o b b SRR 74 L
BABEHE - AHFRBER
eEREERBARE LRSS
B - BARRERE GRS
SR 325 BT 517 MO 25 40 A
BFEE -

N2025%F 2024912 A31H » &
EBEEABHRNT

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going concern
in order to provide returns for shareholders and to maintain
an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
issue new shares or sell assets to reduce debt.

The Group monitors capital on the basis of the gearing
ratio. This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total borrowings and lease
liabilities less cash and cash equivalents. Total capital is
calculated as total equity, as shown in the consolidated
statement of financial position, plus net debt.

The gearing ratios of the Group at 31 December 2025 and
2024 were as follows:

M12H831H

As at 31 December
20255 20244
2025 2024
ARET T AREFIT
RMB’000 RMB’000
Bk za Total borrowings 54,758,188 57,733,115
RERE S ER(MFE21(c)) Loan from related parties (note 21(c)) 1,080,997 193,970
HEAE Lease liabilities 2,741,022 1,325,095
B RWERREEEY Less: Cash and cash equivalents (4,567,726) (6,914,613)
B F5 Net debt 54,012,481 52,337,567
RS 1BER Total equity 81,558,604 86,789,759
N Total capital 135,571,085 139,127,326
BEEBELE Gearing ratio 40% 38%

AEBEMN2025F12H31EMEE The Group has no significant change in gearing ratio as at
BB RE2024F12 A31 HAEL 31 December 2025 as compared with that of 31 December
fmEREE) o 2024,
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3.

18

BHEREEREMTAGE)

3.2 AnfEEME
(a) SRMEEREMH

) EEAAEBENBEE

TRMBEEEDITIR AR
BEAERNEHIE - TF

BRMERMT :

— AR AR A R D
BHECRIERE) (-
) -

- BRE-LFARENRE
Oh - BESBENAEE
(BPEn{B %) skfE (BN{E
BOTEY) BRNE A E
(=) o

—  IWIHKE B R M5 EIE
MmETHEES A BN
MNE(BNR A EsRE A E)
(B=M) o

i 2 R 12 IR B PR 2 5] SEAZEN GROUP LIMITED
20254 %3} 2025 ANNUAL REPORT

3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.2 Fair value estimation

(a) Financial assets and liabilities

M

Valuation techniques used to determine fair value

The table below analyses financial instruments carried
at fair value by valuation method. The different levels
have been defined as follows:

— Quoted prices (unadjusted) in active markets for
identical assets or liabilities (Level 1).

— Inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is,
derived from prices) (Level 2).

— Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs) (Level 3).
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HE2025F 12 A31 B ILFE
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3. iEREEREMITE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

32 A REBEMEF(E) 3.2Fair value estimation (continued)
() eREERBBE(E) (a) Financial assets and liabilities (continued)
iy 2REESE (i) Fair value hierarchy
TED B 25 AR EERKR2025 The following table presents the Group’s financial assets
F K2024F 12 A1 HIE AR that are measured at fair value at 31 December 2025
BEFENGHEE - and 2024 respectively.
-4 -t =5 At
Level 1 Level 2 Level 3 Total
ARETTL ARETR ARETL ARETTL
BEHLREETE Recurring fair value measurements RMB'000 RMB'000 RMB’000 RMB’000
20255128318 At 31 December 2025
SREE Financial assets
AL EBEEAREHA  Financial assets at FVOC
Ltz AYENSREE 999 - 47,134 48,133
AR BEFEAESHHA  Financial assets at FVPL
EHBENSREE 71,548 30,607 306,028 408,183
SREELE Total financial assets 72,547 30,607 353,162 456,316
-1 -4 E=H =
Level 1 Level 2 Level 3 Total
ARETT AREFT AREFT AREFT
EEMLSEETE Recurring fair value measurements RMB'000 RMB'000 RMB'000 RMB'000
202451278318 At 31 December 2024
SREE Financial assets
AR BESEAEEHHA  Financial assets at FVOC
A2 EENeREE 2,112 - 91,693 93,805
URABEFEREESFA  Financial assets at FVPL
EHERNSRAE 2,209 237,827 431,522 671,558
SREELE Total financial assets 4,321 237,827 523,215 765,363
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3. MEBEEREMIAGE)
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.2 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

(i)

Fair value hierarchy (continued)

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at the
beginning of the reporting period.

Level 1: The fair value of financial instruments traded in
active markets (such as listed bond etc.) is based on
quoted market prices at the end of the reporting period.
The quoted market price used for financial assets held
by the Group is the current bid price. These instruments
are included in level 1.

Level 2: The fair value of financial instruments that are
not traded in an active market (such as restricted listed
equity securities etc.) is determined using valuation
techniques which maximise the use of observable
market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair
value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3. This is the case mainly for unlisted
equity securities.
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3. IEREERERTE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

32 A REBEMEF(E) 3.2Fair value estimation (continued)
() eREERBBE(E) (a) Financial assets and liabilities (continued)
(iy FRERTAEEHHAEBEZ (i) Fair value measurement using significant unobservable
AREEE inputs
TR E25E E2025%F k2024 The following table presents the changes in level 3
F12A31HIEFEF=HRA items for the year ended 31 December 2025 and 2024:
Sk

LA EE AR EE
SFEEESEH SEEHSH
SFAEMEE FTAHMEE

MERMEE WENERMEE

Financial Financial
assets at assets at
FVPL FVOCI
AR%ET T AR%T T
RMB’000 RMB’000
72025%181H As at 1 January 2025 431,522 91,693
REEERZ A EERE Fair value loss recognised in profit
or loss (125,494) -
REM SR Fair value gain recognised in other
N EENE comprehensive income - 76,806
TBEEEEE ECL = (72,677)
HeE Disposal - (48,688)
120255128318 As at 31 December 2025 306,028 47,134
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

3. EREEREMITA(E) 3.

FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (continued)

32 A REBEMLEF(E) 3.2Fair value estimation (continued)

() EMEEREMEE)

(i) FRERTEHRHAEZ (if)

DREEEE) inputs (continued)

(a) Financial assets and liabilities (continued)

Fair value measurement using significant unobservable

AREE ARREE
SFEREEE FEREAEEH
STAREER ETAEMEE
HNEMEE WEmamEE
Financial Financial
assets at assets at
FVPL FVOCI
ARETTT ARBTFT
RMB’000 RMB’000
A2024F1 811 As at 1 January 2024 561,384 145,785

RERER 2 A EBEERE Fair value loss recognised in profit
or loss (76,321) -

RE A 2 E R Fair value gain recognised in

A EEKE other comprehensive income - 8,780
RHEEEE ECL - (18,879)
HeE Disposal (37,901) (48,993)
BEEEE N Transferred to Level 2 (15,640) -
K2024512831H As at 31 December 2024 431,522 91,693
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

3. iEREERESMITAE(E) 3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

32 A REBEMET(E) 3.2Fair value estimation (continued)
(a) cRMEEREBE(E) (a) Financial assets and liabilities (continued)
vy 2ABESE (iv) Fair value hierarchy
HERABEBNREQ R EBD Valuation inputs and relationships to fair value (level 3)

BE(E=R)

120255 0245

1283184  12A31AH FIERBAER
L MMEE RREE fHEDE ATBRRBAE TTRRBAENEE QABENEE
Fairvalueat  Fairvalue at Relationship of
31 December 31 December  Valuation Range of unobservable
Description 2025 2024 technique(s) Unobservable inputs unobservable inputs  inputs to fair value

AREBTL  ARETR
(RMB'00D)  (RMB'000)

WAREEER 306,028 131522 TEE LEES 0.7870 - 1.4635 R -
8RNI MEEER
ERNERAE

Financial assets at Market approach  P/B 0.7370-1.4635 The higher the P/B, the
FVPL higher the fair value

WAREEER 47,134 91693 HERENE  HERENE 54.5% - 86.4% PERENEES
EREALL DrEEHE
FEYENEE

Financial assets at Discount cash  Option-Adjusted Spread 54.5% - 86.4% The higher the OAS, the
FVOCI flow (0AS) lower the fair valug
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3. FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS (continued)

3.2 Fair value estimation (continued)

(a) Financial assets and liabilities (continued)

V)

Valuation processes

The finance department of the Group includes a team
that performs the valuation of non-property items
required for financial reporting purposes, including
level 3 fair value. This team reports directly to the chief
financial officer (“CFQO”) and the audit committee (“AC”).
Discussion of valuation processes and results are held
between the CFO, AC and the valuation team at least
once every six months, in line with the Group’s half-
yearly reporting periods.

Changes in level 2 and 3 fair value are analysed at the
end of each reporting period during the half-yearly
valuation discussion between the CFO, AC and the
valuation team. As part of this discussion, the team
presents a report that explains the reason for the fair
value movements.

(b) Non-financial assets and liabilities

The Group’s investment property is measured at fair value
and under level 3 of the fair value hierarchy. Please see note
7 for details of valuation.
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continually evaluated and are based
on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the
circumstances. The management makes estimates and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates
and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the
next financial year are outlined below.

4.1 Development costs directly attributable to
property development activities

The Group allocates portions of land and development costs to
properties held and under development for sale. As certain of
the Group’s property development projects are developed and
completed by phases, the budgeted development costs of the
whole project are dependent on the estimate on the outcome of
total development. Based on the experience and the nature of
the development undertaken, the management makes estimates
and assumptions concerning the future events that are
believed to be reasonable under the circumstances. Given the
uncertainties involved in the property development activities, the
related actual results may be higher or lower than the amount
estimated at the end of the reporting period. Any change in
estimates and assumptions would affect the Group’s operating
performance in future years.

4.2 Provision for impairment of properties held or
under development for sale

The management makes provision for impairment of properties
held or under development for sale based on the estimate of
the recoverable amount of the properties. Given the volatility of
the property market in the PRC, the actual recoverable amount
may be higher or lower than the estimate made as at the end of
the reporting period. Any increase or decrease in the provision
would affect the Group’s operating performance in future years.

4.3 Land appreciation tax of the PRC

The Group is subject to land appreciation tax in the PRC.
However, since the implementation and settlement of the tax
varies among various tax jurisdictions in cities of the PRC,
significant estimate is required in determining the amount
of the land appreciation tax. The Group recognises the land
appreciation tax based on management’s best estimates
according to its understanding of the interpretation of tax rules
by various tax authorities. The final tax outcome could be
different from the amounts that were initially recorded, and these
differences will impact the income tax expense in the periods in
which such taxes have been finalised with local tax authorities.
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (continued)

4.4 Current and deferred income tax

The Group is subject to corporate income tax in the PRC.
Significant judgement is required in determining the provision
for corporate income tax. There are many transactions and
calculations for which the ultimate determination is uncertain
during the ordinary course of business. Where the final tax
outcome of these matters is different from the amounts that
we initially recorded, such difference will impact the income tax
expense in the period in which such determination is made.

Deferred tax assets relating to certain temporary differences and
tax losses are recognised when management considers to be
probable that future taxable profit will be available against which
the temporary differences or tax losses can be utilised. The
outcome of their actual utilisation may be different.

4.5 Fair value of investment properties

The fair value of investment properties is determined by using
valuation techniques. Details of the judgement and assumptions
have been disclosed in note 7.

4.6 Classification of subsidiary, joint venture and

associate

In the normal course of business, the Group develops properties
together with other developers or institutions, through entering
into co-operation agreements with these parties. The rights and
obligations of the Group and the other parties are stipulated by
respective co-operation agreements, articles of associations of
the project companies, etc. Because of the complexity of the
arrangements, significant judgement is needed in determining
whether the project company is subsidiary, joint venture or
associate of the Group.

The Group makes judgement based on the substance of the
arrangements and the definition of subsidiary, joint venture and
associate as disclosed in notes 2.2.1, 2.2.2 and 2.3.1.
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4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (continued)

4. EXGEHEET R A E (&)

ATERBERATECEHEER

4.7 Impairment of financial assets at amortised

UAREBESEEHEZHTA
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cost and financial assets at fair value through
other comprehensive income

The loss allowances for financial assets are based on
assumptions about risk of default and expected loss rates.
The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on
the Group’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.
Details of the key assumptions and inputs used are disclosed in
the tables in note 3.

4.8 Revenue recognition

Determining whether revenue should be recognised at a point
in time or over time involves judgment. The Group makes
judgements based on the specification in contracts with
customers, as well as relevant laws and regulations.

For contracts with variable amount, the Group estimates the
amount that is highly probable that significant reversal will not

occur for determining transition price.

Details of revenue recognition is disclosed in note 2.2.10.

4.9 Going concern

Assessment of the Group’s ability to continue as a going
concern is based on the cash flow forecasts prepared by the
management of the Company. The Group makes significant
judgment and key assumptions, primary include projections
relating to business operation, anticipated cash collections
from real estate sales, operating costs, development costs, and
the ability to obtain new financing or refinancing to provide the
necessary funding for continuing operations, etc. Details of the
key assumptions and inputs used are disclosed in note 2.1 (iii).
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5. SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the chief operating decision maker (the “CODM”)
that are used to make strategic decisions. The board of directors has
been identified as the CODM.

The Group manages its business by two operating segments, which
is consistent with the way in which information is reported internally
to the Group’s CODM for the purpose of resources allocation
and performance assessment. No operating segments have been
aggregated to form the following reportable segments.

e  Seazen Holdings Co., Ltd., a company listed on the Shanghai
Stock Exchange (the “A share company” or “Seazen Holdings”)

e Other companies not within the A share company (the “Non-A
share companies”)

The A share company is mainly engaged in development of
residential properties and mixed-use complexes for sale and
investment, while the Non-A share companies are mainly engaged in
services. All the property development projects are in the PRC, and
accordingly majority of the revenue of the Group are derived from the
PRC and most of the assets are located in the PRC.

The CODM assesses the performance of the operating segments
based on a measure of revenue and profit before income tax. The
measurement basis excludes the effects of income tax expense.
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5.

AEHER (&) 5. SEGMENT INFORMATION (continued)
HEA25E1283AILEE
Year ended 31 December 2025
AR FARAH AHaH baf rEBERH
A share Non-A share Total Total
company companies Segment Elimination Group
AE¥TT ARETT AE¥T T ARETT AEET T
RMB’000 RMB'000 RMB’000 RMB'000 RMB’000
ABRA Seqment revence 53,011,628 198857 53150485 (14584 53135901
-n—fARY - Atapoint in time 30,445,447 108,99 39,554,443 (6,071) 39,548,372
~Bebsd - Over time 6,745,313 22,195 6,767,508 (6,563) 6,760,945
—EMA - Rental income 6,820,868 7,666 6,828,534 (1,950) 6,826,584
RESHREAABHE/(58)  Segment profitoss) before income tax expense 4,058,068 (75,613) 3,982,455 (58,955) 3,923,500
REMEDLEBIE/ (BB Fair value gains/(losses) on investment properties 534 (52,133) (51,599) - (51,599)
AR Finance income 55,837 510,351 566,168 (503,034) 63,154
HEARE Finance costs (3,163,638) (310971) (3,474,600) 503,034 (2,971,575)
REREH Depreciation and amortisation (187,550) (10,069) (197,619) - (197,619)
[ NS Share of results of associates (252,910) 43,974 (208,936) (58,955) (267,891)
ElhaBRRRE Share ofresuls o ot vertures (1,614 637 (o7 - for)
ERABHENT - Areconciliation to proft for the year is as follows:
HRERERRTAN Total segment profits before income
ARERE tax expense after elmination 3,923,500
HEHEY Income tax expense (3,601,708)
ERHE Proft for the year 321,792

74, 3% R 2 IR 5 PR 2 5] SEAZEN GROUP LIMITED

20255 F ¥ 2025 ANNUAL REPORT

199




B OB BRI

Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

5. 2EPER(E) 5. SEGMENT INFORMATION (continued)
R2025F12H31H
As at 31 December 2025
ARR2R  FARAF ik =X} HiE  AEEEH
Non-
A share A share Total Total
company  companies segment  Elimination Group

ARBTR ARBTR AR®TR AR®TR AR®TR
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

NHEE Segment assets 265,643,322 10,455,951 276,099,273  (9,490,337) 266,608,936
DEHBERE Segment assets include:
REERRIRRE Investments in associates 9,567,023 1,238,367 10,805,390  (1,167,799)* 9,637,591
NEENENRE Investments in joint ventures 10,179,504 27,371 10,206,875 - 10,206,875
NEFTBEE Additions to non-current assets
(eBTER (other than financial instruments
EERIBEERIN) and deferred tax assets) 1,941,252 6,728 1,947,980 - 1,947,980
DEBE Segment liabilities 188,112,165 4,040,739 192,152,904 (7,102,572) 185,050,332

B EBRAHARAQFATERIARAIEA  * The elimination represents mainly the Non-A share companies’ associate
/NS o) A=NGIL ¢ 3 interests in companies controlled by the A share company.
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5. 2EER (&) 5. SEGMENT INFORMATION (continued)
HZ2024F12A31B1LFE
Year ended 31 December 2024
ARATR] FEAR A AEaE HiE  AREER
Non-
A share A share Total Total
company companies Segment Elimination Group
ARBFT AREFT AR®FT ARE®ETT AR%®TRL
RMB’000 RMB’000 RMB’000 RMB’000 RMB'000
AEBA Segment revenue 88,998,583 259,604 89,258,087 (31,667) 89,226,520
— R —{ERE - Atapoint in time 76,522,035 171,170 76,693,205 (15,070) 76,678,135
— RS - Over time 5,924,385 81,606 6,005,991 (18,756) 5,992,235
—-HEWA - Rental income 6,552,163 6,728 6,558,891 2,741) 6,556,150
BFSHE A2 EAE  Segment profit before income tax
expense 4,134,389 71,511 4,205,900 (11,954) 4,193,946
RENMENAEERFE  Fairvalue losses on investment
properties (11,547) (27,489) (39,030) - (39,030)
BN Finance income 70,831 531,400 602,231 (523,962) 78,269
RARAK Finance costs (3207,709  (298,407)  (3,506,116) 523062 (2,982,154)
MEREH Depreciation and amortisation (238,366) (20,673) (259,039) - (259,039)
F {5 il YNCE Share of results of associates 663,875 (15,346) 648,529 (11,954) 636,575
AL EES Share of results of joint ventures (307,930) 5,929 (302,001) - (302,001)
FENBHENT A reconciliation to profit for the year is as follows:
YIHERAEHAS AR Total segment profits before income
NEFEEE tax expense after elimination 4,193,946
itEaha Income tax expense (3,611,848
EENE Profit for the year 682,098
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5. 2EPER (& 5. SEGMENT INFORMATION (continued)
P2024412A31H
As at 31 December 2024
ABRRE]  FFARAF] AEbEE Hi  AEESE
Non-
A share A share Total Total
company companies segment Elimination Group

ARETTE  ARBTR AREBTT ARBTT ARETE
RMB'000 ~ RMB'OO0 ~ RMB000  RMB'000  RMB'000

NHEE Segment assets 307,192,788 10,826,877 318,019,665 (8,894,728) 309,124,937
DHEERIE Segment assets include:
REEE N RIHIRE Investments in associates 10,369,733 1,233,842 11,603,575 (1,143,375) 10,460,200
NEBPERIRE Investments in joint ventures 10,621,400 26,735 10,648,135 - 10,648,135
REFERDEE Additions to non-current assets
(2RIAR (other than financial instruments
EERIBEERI) and deferred tax assets) 2,024,790 15,836 2,040,626 - 2,040,626
NEEE Segment liabilities 224,520,068 4,346,498 228,866,566 (6,531,388) 222,335,178

* HHEEEENBARATIFMERIARAIEA  * The elimination represents mainly the Non-A share companies’ associate
AR A B RO N BIARAE © interests in companies controlled by the A share company.
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6. W% BMERREUKMFEHE 6. PROPERTY, PLANT AND EQUIPMENT AND

BE RIGHT-OF-USE ASSETS
(a) V¥ - BMEKRE (a) Property, plant and equipment
Bl %8
B EqR FEY ] EIR &8 it
Furniture,
Transport  fittingsand ~ Construction
Buildings ~ equipment  equipment  inprogress  Decoration Total
ARBTR  ARETR  ARMTR  ARBTR  ARMTn  ARETR
EiE) Non-current RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
R2025%1F1A At1 January 2025
KK Cost 2,363,383 388,454 819,249 1,262,026 1,044,124 5,877,236
ZitE Accumulated depreciation (399,562) (180,820) (627,500) - (929,693  (2,137,575)
REFE Net book amount 1,963,821 207,634 191,749 1,262,026 114,431 3,739,661

BZ2005512B31ALEE  Year ended 31 December 2025

BIREFE Opening net book amount 1,963,821 207,634 191,749 1,262,026 114,431 3,739,661
RE Additions - 1,295 19,334 34,811 37,089 92,529
e Disposals (220,20) (175) (16,035  (230421) (882)  (468319)
HETFAT Disposal of subsidiaries - - " - - ]
WEER (H25) Depreciation charge (note 25) (77,100 (17,599) (5,555) - (54,538) (154,786)
BEZHEER Impaiment loss recognised - (24) (9,956 - (8,339) (18,319)
EXEOFE Closing net book amount 1,666,516 190,537 179,529 1,066,416 87,761 3,190,759
R2025512A31R At 31 December 2025

KA Cost 2,080,422 386,861 868,651 1,066,416 1,080,330 5,482,680
ZithE Accumulated depreciation (413906) (1963000  (679,166) - (0% (273609
ZithE Accumulated impairment - (24) (9,956) - (8,339) (18,319)
REFE Net book amount 1,666,516 190,537 179,529 1,066,416 87,761 3,190,759
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6. X BERRBURERE 6.
EE(H)

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

204

(a) ¥3 - BB R &R (&)

(a) Property, plant and equipment (continued)

fril - RE
T Bk e IR Bl At
Furniture,
Transport ftingsand ~ Construction
Buildings equipment equipment n progress Decoration Total
ARETRL  ARETR  ARETR  ARBTR  ARETRT ARETR
k) Non-current RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
20245151 At 1 January 2024
R Cost 2,489,404 414,612 890,226 1,235,606 1,014,081 6,043,929
ZitiE Accumulated depreciation (374,405) (202,113) (695,370) - 910737)  (2,182,625)
FEFE Net book amount 2,114,999 212,499 194,856 1,235,606 103,344 3,861,304
BZ204%E12A31ALEE  Year ended 31 December 2024
ENRmEE Opening net book amount 2,114,999 212499 194,856 1,235,606 103,344 3,861,304
AE Adaftions - 2,582 1,742 26,495 93,142 133,961
YEFRA Acqistion of subsiciaries - 14,06 25560 - - 17,516
FRIERT Completion of construction in progress - - 75 (75) - -
e Disposals (5,119 (2,840) (6,261) - (62) (14,282)
HEFAT Disposal of subsidiaries (63,402 (1,061) (736) - - (65,199)
TEER (M) Depreciation charge [note 25) (82,657) (18502) (10487) - (81993) (193,639)
EXEEFE Closing net book amount 1963,821 207,634 191,749 1,262,026 114,431 3,739,661
R2024512A31R At 31 December 2024
R Cost 2,363,383 388,454 819,249 1,262,026 1,044,124 5,877,236
2itihE Accumulated depreciation (399,562) (180,820) (627,500) - (929693 (2,137,575)
FEFE Net book amount 1963,821 207,634 191,749 1,262,026 114,431 3,739,661
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6. ¥ BERZRBURMEAE 6. PROPERTY, PLANT AND EQUIPMENT AND
BE (&) RIGHT-OF-USE ASSETS (continued)

(a) ¥3 ~ BB RHRE(E)

(a) Property, plant and equipment (continued)

AEBEWMTEE R ARK21,633,000
gt (2024 F : A R # 105,242,000
TL)EFABEERERBEXNE - AR
#3,712,000 7 (2024 £ : A R ¥
1,199,0007T) B At ASHE R & HE F
B AR129,441,0007T (20244 = A
R#87,198,00070) EFFATTEFAX -

R2025% 12 A31H @ EEBZEAAR
#1,338,545,0007C (20244 : AR
1,537,573,00070) MM - B M&
HE IR ERE B G R E R @ (K
20) ©

HE2025F 12 A1 HILFE - A
FREIBNEAREBREALAEA
R #12,282,0007T (20244 : AR#
11,613,000 ) + B ARt & £5.74%
(20244 : 6.13%) °

The Group’s depreciation charges of RMB21,633,000 (2024:
RMB105,242,000) have been included in cost of sales and
services, RMB3,712,000 (2024: RMB1,199,000) in selling
and marketing expenses and RMB129,441,000 (2024:
RMB87,198,000) in administrative expenses.

Property, plant and equipment with a total carrying amount
of RMB1,338,545,000 as at 31 December 2025 (2024:
RMB1,537,573,000) were pledged as collateral for the Group’s
borrowings (note 20).

Borrowing costs capitalised in construction in progress for
the year ended 31 December 2025 were approximately
RMB12,282,000 (2024: RMB11,613,000) with capitalisation rate
of 5.74% (2024: 6.13%).
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

6.

20

ME - BERZREURFEAE 6. PROPERTY, PLANT AND EQUIPMENT AND

BE(E) RIGHT-OF-USE ASSETS (continued)

(b) FHE (b) Leases
A FREAEBEAEAAANHEE This note provides information for leases where the Group is a
B lessee.
() REFMBERRRPEINEE () Amounts recognised in the consolidated statements

of financial position

AR R EG| R T EAEE The consolidated statements of financial position shows the
BN SEE - following amounts relating to leases:
M12A31H
As at 31 December
20254 2024%F
2025 2024
AR®T ARETIT
RMB’000 RMB’000
FEREEE Right-of-use assets
ME - WE N ERE Property, plant and equipment 9,724 16,110
+ b (E A Land use rights 867,527 1,015,950
877,251 1,032,060
PEAREYENEE Lease classified as investment property 2,510,649 1,159,339
HEaE Lease liabilities
E Current
—BEYWE  BMEMK - Related to property, plant and equipment 7,034 8,686
—ERAREME - Related to investment property 288,813 86,173
295,847 94,859
IERE Non-current
—BEYE - BMENMK — Related to property, plant and equipment 3,010 7,922
—BRAREME - Related to investment property 2,442,165 1,222,314
2,445,175 1,230,236
2,741,022 1,325,095
MR2025F12A31H * BRERES Right-of-use assets with a total carrying amount of
AR #741,981,0007T (2024412 RMB741,981,000 as at 31 December 2025 (31 December
A31H : AR¥838,406,0007T) 2024: RMB838,406,000) were pledged as collateral for the
RFEAREEDIEBIERAERE Group’s borrowings (note 20).

AR & (P EE20)
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Notes to the Consolidated Financial Statements

HZE2025F12A31ALFE
For the year ended 31 December 2025

6. ¥ - BERXEUKRMERE 6. PROPERTY, PLANT AND EQUIPMENT AND

EE(A)
(b) HE (%)

(i) REHBEERTERNEE

BHBRERIN T TIEBESR
HIEEE

RIGHT-OF-USE ASSETS (continued)
(b) Leases (continued)

(ii) Amounts recognised in the consolidated statements

of profit or loss

The consolidated statements of profit or loss shows the
following amounts relating to leases:

BZE12A31HLLFE

Year ended 31 December

20254 20244
2025 2024
ARET T ARETT
RMB’000 RMB’000
FRAEEEIESEA Depreciation charge of right-of-
use assets
ME - BE K&K Property, plant and equipment (11,104) (13,006)
T A Land use rights (34,454) (32,325)
(45,558) (45,331)
FMERYGIARE Interest expense (included in finance
B ) (Ff7E26) cost) (note 26) (95,145) (60,172)
ESEH M REETE  Expense relating to short-term and
AN (G AEE  low-value leases (included in
RRFEAKANLA R T cost of sales and services and
) (FI5E25) administrative expenses) (note 25) (2,110) (1,823)

FEEMNTEERAARK
29,100,000 7¢ (2024 4F = AR #&
24,216,00070) E T AHE KR
A - AR#7,629,0007T (2024
F . AR¥9,636,0007T) 25 A
THAX + R ARS8,829,0007T
(20244 : AR#11,479,0007T)
BETAEREIR -

The Group’s depreciation charges of RMB29,100,000
(2024: RMB24,216,000) have been included in cost of
sales and services, RMB7,629,000 (2024: RMB9,636,000)
have been included in administrative expenses and
RMB8,829,000 (2024: RMB11,479,000) in construction in
progress.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

6. ¥ -HBERXEUKRMERE 6. PROPERTY, PLANT AND EQUIPMENT AND

20

EE(E&)
(b) FHE (&)

(i) REHBEERTEINEE(E)

R2025%F 12 A31H » AEEH
30/% (20244 : 23 ) B E S
RPERE - Er] & g5
EHESEENEETERE - 5
EREIRESME © &x=10.34%
(2024% : 9.37% ) WA E M E
KRB DN T 1% ZE50% (2024
FA%ES0%) HEBMAIE X
FHESR o F R A T IERA R
HAEZTE  BESERIHIER
B E FERANELRE - BURM S E 5
WA BHENREEEZZNTNK
O R 3% A HARI AMB 2R FERR -

MAEBET BB EHES L
B FTE JE I8 IN10% 35 & %8
HEMRBE/EMNHARE
49,393,0007T (2024 F :« AR
42,986,0007T) °

20254 - FAEMIRE R H AR
A A K 178,014,000 7T ( 2024
£ AR#139,963,0007T) °

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
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RIGHT-OF-USE ASSETS (continued)
(b) Leases (continued)

(ii) Amounts recognised in the consolidated statements

of profit or loss (continued)

As at 31 December 2025, the Group has property leases
with 30 (2024: 23) Wuyue Plazas with variable payment
terms that are linked to sales generated from a Wuyue
Plaza. For individual Wuyue Plaza, up to 10.34% (2024:
9.37%) of lease payments are on the basis of variable
payment terms with percentages ranging from 1% to 50%
(2024: 1% to 50%) of sales. Variable payment terms are
used for a variety of reasons, including minimising the fixed
costs base for newly established stores. Variable lease
payments that depend on sales are recognised in profit or
loss in the period in which the condition that triggers those
payments occurs.

A 10% increase in sales across all stores in the Group
with such variable lease contracts would increase total
lease payments by approximately RMB49,393,000 (2024:
RMB42,986,000).

The total cash outflow for leases in 2025 was RMB178,014,000
(2024: RMB139,963,000).
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

7. REW= 7. INVESTMENT PROPERTIES
®I i3 ast
Under
Completed development Total
ARBTR ARBTR AR®TR
RMB’000 RMB’000 RMB’000
R2025%1A1H At 1 January 2025 119,736,249 3,116,000 122,852,249
NE Additions 1,491,801 358,410 1,850,211
HEFAT Disposal of subsidiaries (633,000) - (633,000)
HE®RT Completion of projects 690,000 (690,000) -
AT Cost adjustment (226,434) - (226,434)
SABERNFERFEEE  Net gains/(losses) from fair value adjustments
AR EBERBKE included in profit or loss for assets held at
(B518)%%8 - BI7E[48&  the end of the year, under ‘Fair value losses
WEARBEBEIET  oninvestment properties’ 75,811 (127,410) (51,599)
EHERZE Currency translation differences (5,849) - (5,849)
R2025%F12 A31H At 31 December 2025 121,128,578 2,657,000 123,785,578
1M2024%1A1R At 1 January 2024 114,619,100 6,469,000 121,088,100
NE Additions 838,113 1,051,453 1,889,566
e Disposals (45,038) - (45,038)
BR%T Completion of projects 4,343,263 (4,343,263) -
AR Cost adjustment (47,289) - (47,289)
SHABHETPHNFERFELEE  Net (losses)/gains from fair value adjustments
WAALBERARER),/  included in profit or loss for assets held at
W R85 FIFEMREYE  the end of the year, under ‘Fair value losses
NABERBEIET on investment properties’ 22,160 (61,190) (39,030)
EHE N =5 Currency translation differences 5,940 - 5,940
H2024% 125318 At 31 December 2024 119,736,249 3,116,000 122,852,249

BZE12A31BLLEE
Year ended 31 December

20254 2024%F

2025 2024

AR®T T ARBTT

RMB’000 RMB’000

S WA (HI7E23) Rental income (note 23) 6,826,584 6,556,150
HEEWANMEEEL LMY Direct operating expenses from property that

generated rental income 638,571 555,068

RIERER AR BEER Fair value losses recognised in profit or loss (51,599) (39,030)
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

7. REYE(E) 7. INVESTMENT PROPERTIES (continued)

AEERFAOREMETERUNTEN
BRI

HE2025F 12 A31HILEE - RIREME
B A E R AR H A AR #3,629,0007T
(20244 = AR#64,859,0007T) ©

B ZE2025F12 ABIBHILEE
% 35.74% (20244 : 6.13%)

ERS-¥Nd

R2025F 12 A31H  REBLEAAR
#109,651,030,000 7T (2024 F : AR ¥&
102,756,910,0007T ) F1% & ¥ £ B IR 1E
A B S R R P B iE 7 BB RO IR G (B
FE20K21) o

AEEMBRENENRAABEBNAE=
AETE AERTAERBAE-

ERNFE— R H BN EEE o

(i) XEBENHERRE
B % BIN2025 4 22024512
B31BETIEmBIEEALKGE
B &1, 728 22 77 BB 9 2 BA R (Cushman

& Wakefield International Property
Advisers) Ef °

762 [ 69 B 75 B0 S 2 2 BB L fh (B R
PrEfTEVfA(E - 215

s REBIUMEBRTANMEEER
BAE

. EE—FEHEETRSETLE
PR

o BB (H{ERMEITAR
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Investment properties held by the Group are mainly commercial
properties located in the PRC.

Borrowing costs capitalised in investment properties for the year
ended 31 December 2025 were approximately RMB3,629,000
(2024: RMB64,859,000).

The capitalisation rate of borrowings was 5.74% for the year ended
31 December 2025 (2024: 6.13%).

Investment properties with a total carrying amount of RMB109,651,030,000
as at 31 December 2025 (2024: RMB102,756,910,000) were pledged as

collateral for the Group’s borrowings and payables to related parties (note
20 and 21).

Fair value of all of the Group’s investment properties are measured at
Level 3, with significant unobservable inputs.
There were no transfers between Level 1, 2 and 3 during the year.
(i) Valuation processes of the Group
Investment properties were mainly revalued as at 31 December

2025 and 2024 by Cushman & Wakefield International Property
Advisers, the independent professional qualified valuer.

The Group’s finance team will review the valuation performed by
the independent valuers, including:

e verifies all major inputs to the independent valuation report;

e assesses property valuation movements when compared to
the prior year valuation report;

holds discussions with independent valuers.
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HE2025F 12831 H IEFE
For the year ended 31 December 2025

7. REWE(A) 7.
(i) fAESE

INVESTMENT PROPERTIES (continued)

(ii) Valuation techniques

AEBHA THERERREDED
PIRAERLBOERIREE - BEN
BOENBRRZEMFEEBRBARRE
HhE - BEEEMMBNHERS -
BB EA T BRI
ENMERBEERENZRIERRE -

BREER MEEEERMA K FTEXZ
FBEEEENRANRKRE®RT
MBERENEE  KEEXSVER
R 9B 7R 5 18] A 4T B 35 G B B B M IR
T -RERTIREVEMS @ HER
BREXEBBKERARNNFHE
SWA(KBEEFEMEEREER
ANVERE  WRBERERTE LS
AL ERERRZEDL -

FABETELEEE

For investment properties to be developed and under
development, the Group adopted direct comparison approach
and investment approach, respectively. Direct comparison
approach assumes sale of each of these properties in its
existing status with the benefit of vacant possession. By making
reference to sales transactions as available in the relevant
market, comparable properties in close proximity have been
selected and adjustments have been made to account for the
difference in factors such as locations and property size.

Investment approach has taken into account the construction
costs incurred and the costs that will be incurred to complete the
development to reflect the quality of the completed development
on the basis that the properties will be developed and
completed in accordance with the Group’s latest development
plan. For completed investment properties, valuations were
based on investment approach by capitalisation of the net rental
income derived from the existing tenancy agreements with due
allowance for reversionary income potential of the properties and
by reference to comparable price in an active market.

There were no changes to the valuation techniques during the
year.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

7. REWE(E) 7.
(i) fEEFEE)

212

BEHRERERTABEBAE(E=
FVETRAEBEFENER

R20255 20045
1283180 12R31AN

INVESTMENT PROPERTIES (continued)

(ii) Valuation techniques (continued)

Information about fair value measurements using significant
unobservable inputs (Level 3):

LARE - DARE FTREBABROABE

H AE®TR  ARMTR RERE TIBEAAE AIBERAENEE B

Fair value at Falr value at
31 December 31 December Relationship of
2025 2024 Valuation Unobservable unobservable inputs
Description RMB’000 RVMB'000  technique(s) inputs Range of unobservable inputs to fair value
ERIERNE eV ikl WARUALENFNRGERRBAERRS BENGEER DnEE
DN E L Gy s B
4% 6.5% (20047 * 4%Z6.5%) «

Completed 121128578 119,736,249 Investment Term yield Term yield of 4%-6.5% (2024: 4%-6.5%), The higher the term yield,
commercial approach taking into account of yield generated from the lower the fair value
property comparable properties and adjustment to

reflect the certainty of term income secured and
to be received.
ERlEE EARUALEMENEREATRERSUAR RENGRES  DnEE
BlUiAEE  RENGEAL5%0E%(2024 B
Fr45%21%) -
Reversionary yield Reversionary yield of 4.5%-7% (2024: 4.5%- The higher the reversionary
7%), taking into account annual unit market yield, the lower the fair
rental income and unit market value of the value
comparable properties.
ERBRNE RELGRAT BRUGE ERMALANFNERENTRRSUAR ABNGEER DnEE
HIEEE) Ei5EE BENEEA0%Z05%(204  HE
£ 6%ZE1%) °

Commercial 2,441,000 2,886,000  Investment Reversionary yield Reversionary yield of 6%-6.5% (2024: 6%- The higher the reversionary
property under approach with 7%), taking into account annual unit market yield, the lower the fair
development estimated costs rental income and unit market value of the value

to complete comparable properties.
ERTIMMEARRNA  ARMI6028TTEARY65278220  MREERAAEE A
(20047 : \R¥85,074,4007T% A
NRE479,789,2937C)
Estimated construction RMBT6,302,857-RMB465,278,223 (2024 The higher the estimated
costs to completion RMB85,274,400-RMB479,789,293) construction costs, the
lower the fair value
RERGEMESHINT MEBEMNZ15%(204F  2%Z15%)  FEFERER  L1BE
WG AER iy
Estimated profit margin 2%-15% (2024: 2%-15%) of property value The higher the profit margin
required o hold and required, the lower the
develop property to fair value
completion
HELR HERR BTARARE10STIZARS 130 (204  ERETEMS DA fEE
E: \R®A 146 E AR 3407) i
216,000 230,000 Sales comparison  Sales price RMB1,075-RMB1,323 (2024: RMB RMB1, 146 The higher the adjusted
RMB,340) per square mefre market price, the higher
the fair value

AEBERNGEERDRRTRT S
& - DEAMBRKAAGT LT
Pl D EEMBRKAREE - M
EENERRANYEZRNO A
EREE -
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The Group considers the market data when estimating the
yield rate. Construction costs incurred are based on the actual
costs incurred as reflected in the accounting records, while the
construction costs to incur are based on the most updated
budget for the construction of the properties.
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HZE2025%12A31HIEFE
For the year ended 31 December 2025

7. BREWMHE(E) 7. INVESTMENT PROPERTIES (continued)
(i) fAEFEE)

(ii) Valuation techniques (continued)

iR =R - B EERNER A
FrEfEEREREMNGHE MR
10% + 7R20254F K 202412311
ZIREYFEERE/RZEESHNT

Were the yield rate, the construction costs to incur and the profit
margin required assumed to increase or decrease by 10% from
management’s estimate, the carrying amount of investment
properties as at 31 December 2025 and 2024 would have
changed as follows:

M12H31H
As at 31 December
20254 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
1B EE N CFid) Investment properties increase/(decrease)
—Fr A Z I8 0110% — yield rate used 10 percent higher (7,479,166) (7,127,583)
— A EZER A 10% — yield rate used 10 percent lower 7,551,598 10,020,336
WEMEL I CFRL) Investment properties increase/(decrease)
— G EAEER KA A110% ~ construction costs to incur
10 percent higher (50,800) (117,444)
— W EE VIR ER A AR 4 10% — construction costs to incur
10 percent lower 50,800 117,444
1B E N OF) Investment properties increase/(decrease)
— TR EIEIN10% — profit margin required 10 percent higher (16,052) (25,007)
— PR AEE R A 10% — profit margin required 10 percent lower 16,301 25,383

RERTYERME @ HEEBERE
BAMONFESWAR R (BT R
MEEREBERA) RERERLE
% BREBEDEERERARE
& AX2ERMAMBNAIBLRHE
RHEER -

BE  2EAFABRREMERHEN
WS - REXREANE

For completed properties, valuations were based on either
capitalisation of net rental income derived from the existing
tenancies with allowance for the reversionary income potential of
the properties or on direct comparison approach assuming sale
of each of these properties in its existing state with the benefit
of vacant possession by making reference to comparable sales
transactions as available in the relevant market.

There’s no contractual obligation for purchase, construct or
develop investment property as for repairs, maintenance or
enhancement.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

8. BEEE 8. INTANGIBLE ASSETS
[E:] £ LG 57 EFER Htigg &t
Computer Client

Trademarks software Patent  resources Others Total

ARBTR AR®Tn ARETr ARETn ARETR ARETxn

FRBERE Non-current assets RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
#2025F1A1R At 1 January 2025

KA Cost - 220,142 - - 31,238 251,380

ZEE Accumulated depreciation = (195,618) = = (12,623)  (208,241)

2EEE Accumulated impairment - (2,437) - - - (2,437)

REFE Net book amount - 22,087 - - 18,615 40,702

HZ22025512831BLLFE  Yearended 31 December 2025

ENERFE Opening net book amount - 22,087 - = 18,615 40,702
HE Additions - 355 - - - 355
BHER Amortisation charges = (2,980) = = (3,124) (6,104)
HE Impairment - (1,094) - - - (1,094)
FREmFE Closing net book amount - 18,368 - - 15,491 33,859
20256125318 At 31 December 2025

AR Cost - 220,497 - - 31,238 251,735
2itE Accumulated depreciation - (198,59) - - (15,747)  (214,345)
25HAE Accumulated impairment - (3,531) - - - (3,531)
BEFE Net book amount - 18,368 - - 15,491 33,859
1202451 A1H At 1 January 2024

A Cost 270,000 240,099 180,000 39,619 32,127 761,845
2EHE Accumulated depreciation (1485000  (198,727) (99,000 (21,791) ©811) (477,829
FEZE Net book amount 121,500 41,372 81,000 17,828 22,316 284,016
HZ22024512831HLEE  Year ended 31 December 2024

FNREFE Opening net book amount 121,500 41,372 81,000 17,828 22,316 284,016
RE Additions - 665 - - - 665
HETFRA Disposal of subsidiaries - (1,373) - - (533) (1,906)
HBHER Amortisation charges (6,750) (16,140) (4,500) (990) (3,168) (31,548)
RE Impairment (114,750) (2,437) (76,500) (16,838) - (210,525)
FXREEFE Closing net book amount - 22,087 - - 18,615 40,702
120245128318 At 31 December 2024

AR Cost - 220,142 - - 31,238 251,380
2:E Accumulated depreciation - (195,618) - - (12,629) (208,241)
ZETRE Accumulated impairment - (2,437) - - - (2,437)
REFE Net book amount - 22,087 - - 18,615 40,702
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

8. B EE(&) 8. INTANGIBLE ASSETS (continued)
AEBEMEEER ARKA1,204,000 7T
(20244 : AR¥14,181,00070) R AR#E
4,900,0007T (202445 = AR #17,367,000

The Group’s amortisation charges of RMB1,204,000 (2024:
RMB14,181,000) and RMB4,900,000 (2024: RMB17,367,000)
have been included in cost of sales and services, and administrative

TO)E D RIET ASHE MARFE A AIA RITE R

expenses, respectively.

)
REFERNTNRE

9. INVESTMENTS IN ASSOCIATES

BZE12A31HLEE

Year ended 31 December

20255 20244F

2025 2024

ARET T ARBTT

RMB’000 RMB’000

FOEH Opening balance 10,460,200 12,854,475
=T Additions 189,138 7,501

R NRIHIE RS Capital reduction and disposal of associates (468,346) (1,617,071)

B NmE AT AR Change from associates to subsidiaries - (121,377)
FAEE AR AT (KEE31)  Change from subsidiaries to associates (note 31) - 54,214
JEIR 345 Share of results (267,891) 636,575
Hib 2E R Change of other comprehensive income (6,466) 455

VEN[E] Impairment (2,383) (175,222)

¥ Dividend (266,661) (910,951)

ENH Reclassification - (268,399)
FREER Ending balance 9,637,591 10,460,200

AEERABEARHR/LERT K
X EHIHIRE -

All of the Group’s associates are private companies and there are no
quoted market prices available for such equity interests.

AN £E B 4 5B N R B AE R M 5
3BEY) MAEEAETHEQRIMNERK
TRHER(FIRES5) -

The Group’s commitments to its investments in associates are
presented in note 33 and the Group provided guarantees for certain
associates on their borrowings (note 35).

RE 22025 £ 2024F 12 A31 H IEF
B AEEBECAERN S HESEKR

FOE AT o

For the years ended 31 December 2025 and 2024, no associate is
considered to be material to the Group individually.

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 21 5
20255 F ¥ 2025 ANNUAL REPORT



B OB BRI

Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

9. REFENTIMNIRE (&) 9. INVESTMENTS IN ASSOCIATES (continued)
TR A EFJBE SN T 2 HEER The following table summarises financial information of the Group’s
associates:
M12H31H
As at 31 December
20255 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
BEIEE AL ARIREAE  Aggregate carrying amount of individually
immaterial associates 9,637,591 10,460,200
IREEE(E AT 458 - Aggregate amounts of the Group’s share of:
FE(EE)/FE (Loss)/profit for the year (267,891) 636,575
Hib2mE(EE) Wz ES)  Change of other comprehensive (loss)/income (6,466) 455
2H(ER) WeE Total comprehensive (loss)/income (274,357) 637,030

10.REELENIRE 10.INVESTMENTS IN JOINT VENTURES

BZE12A31HLEE

Year ended 31 December

21

20254 20244

2025 2024

ARBT T ARETTT

RMB’000 RMB’000

FYER Opening balance 10,648,135 11,714,732

NE Additions 201,633 48,800

BEDEHERDE Capital reduction and disposal of joint ventures (141,300) (363,632)

FEIE %A Share of results (977) (302,001)
GEPEERT AR Change from joint ventures to subsidiaries

(Mi3¥31) (note 31) (386,516) (452,801)

B Dividend (114,100) (265,362)

BHHE Reclassification - 268,399

TR Ending balance 10,206,875 10,648,135

MBERSBENAZEXI/LERR &

P B TISIR(E o

All of the Group’s joint ventures are private companies and here are

no quoted market prices available for such equity interests.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

10.REELENRE(E) 10.INVESTMENTS IN JOINT VENTURES
(continued)
REBHENAE B ENRESAERN = The commitments relating to the Group’s interests in joint ventures
3327%| MAEBENNALE TEELEIE are presented in note 33 and the Group provided guarantees for
FIRHIER(MIFE35) © certain joint ventures on their borrowings (note 35).
RELZE2025F 2024 F 12 A 31 H [ F For the year ended 31 December 2025 and 2024, no joint ventures is
B AEESREAENmEHE/EXR considered to be material to the Group individually.
REEDE-
TRBAAEEEBIFEREEDEZE The following table summarises financial information of the Group’s
HER joint ventures:
M12831H
As at 31 December
20254 20244
2025 2024
AR®T T ARBTT
RMB’000 RMB’000

BIHIEBEBAALERMAE  Aggregate carrying amount of individually

immaterial joint ventures 10,206,875 10,648,135

AEEEEAT 8% Aggregate amounts of the Group’s share of:
FEEE Loss for the year (977) (302,001)
ZHEBEERE Total comprehensive loss (977) (302,001)
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EHZE2025F12A31ALLFE
For the year ended 31 December 2025

M1.ZENE s cEMIT A 11.FINANCIAL INSTRUMENTS BY CATEGORY
RNEEZHF Y EFT The Group holds the following financial instruments:
M12831H
As at 31 December
20254 20244
2025 2024
AR®T T AREFIT
SREE Financial assets RMB’000 RMB’000
BBEN AT E 2 EE Assets at amortised cost
B 5 REMEWTIE(HzE16)  Trade and other receivables (note 16) 26,503,973 33,641,382
HHER AT 22 & MEE Financial assets at amortised cost
(F5E13) (note 13) 54,515 95,310
ReERBEEW(HE1S) Cash and cash equivalents (note 18) 4,567,726 6,914,613
ZPRHIR S (FIEE18) Restricted cash (note 18) 2,331,491 3,703,679
33,457,705 44,354,984
BARBEFEZEE Assets at fair value
UAREBEE=AEZET A Financial assets at FVOCI (note 12)
E2EKENEmERE
(M7E12) 48,133 93,805
UAREMESE A A Financial assets at FVPL (note 12)
EHEENeREEME12) 408,183 671,558
456,316 765,363
33,914,021 45,120,347
M12831H
As at 31 December
20254 20244
2025 2024
AR®T AREFIT
LREE Financial liabilities RMB’000 RMB’000
HBEN AT E BB Liabilities at amortised cost
B 5 REMBENTIE(HE21)  Trade and other payables (note 21) 72,008,703 82,302,536
&k (Fi3E20) Borrowings (note 20) 54,758,188 57,733,115
HEaEFE6(D)) Lease liabilities (note 6(b)) 2,741,022 1,325,095
129,507,913 141,360,746
$§@ﬁﬁ’;§a’jgﬁiAﬁﬁ TEEBNTRRRE The Group’s exposure to various risks associated with the financial
MR35 - RIEATENRALE instruments is discussed in note 3. The maximum exposure to credit
}‘L[SMTJJ:;_ SIS A EMNREE - risk at the end of the reporting period is the carrying amount of each

21

class of financial assets mentioned above.
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Notes to the Consolidated Financial Statements

HZE2025F12A31ALFE
For the year ended 31 December 2025

12,0 AEBESERBHEH:T A 12.FINANCIAL ASSETS AT FAIR VALUE
EHER Htt2EWENS THROUGH PROFIT OR LOSS/OTHER
mMEE COMPREHENSIVE INCOME
(@) LR AREEFEBEESEE (a) Financial assets at FVPL

AEHERNEHEE
M12A31BLLEE
As at 31 December
20254 20244
2025 2024
AR®T T ARBT T
RMB’000 RMB’000
IEMBNEE Non-current assets 364,192 304,684
mENEE Current assets 43,991 366,874
408,183 671,558

(b) A2 R{EEFTEBHS B

(b) Financial assets at FVOCI

AHMEHWENERMEE
(i) UDAEBEFEBEEEFHFT AR () Classification of financial assets at FVOCI:
fhEERENEREEZ2DE
M12H831H
As at 31 December
2025%F 20244
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
MENVEE Current assets 48,133 93,805

Hip B RIE R A R A ®] SEAZEN GROUP LIMITED 21 9
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

12U A ABETEEEEHE A 12.FINANCIAL ASSETS AT FAIR VALUE
EHER HbErEWENS THROUGH PROFIT OR LOSS/OTHER

mMEE(E) COMPREHENSIVE INCOME (continued)
(b) AR R EEFTEBES G (b) Financial assets at FVOCI (continued)
AEE2ERENERERE
(%)
(i) REMZEHKEEIRZEHE (i) Amounts recognised in other comprehensive income
FR AT (ER) SR EMm During the year, the following (losses)/gains were recognised
FENEER in other comprehensive income:

BZ12A31HILLEE
Year ended 31 December

20254 20244
2025 2024
AR®T T ARBTT
RMB’000 RMB’000
LAREBETZEHESE Fair value losses on equity investments
FE AR A 2 E R at FVOCI
BAZA DR BEER (1,074) (764)
LAARBEGTERASE)  Fair value (losses)/gains on debt
FEAR M2 E RS instruments at FVOCI
BEHTARAEE
UBH8) ek (81,277) 8,780
(iii) RERRBIURAAEBETE (iii) Impairment and risk exposure and fair value
measurement
FEAEEAEEERRKRHER Information about the Group’s exposure to price risk is
NS BEEETAL(E provided in note 3.1.1. For information about the methods
BEARTEES T ERBENER - and assumptions used in determining fair value please
=2/ME3.2 - BEUARBE refer to note 3.2. For information about the impairment of
HEAEEFHT AEMEENES financial assets at FVOCI please refer to note 3.1.2.
ZERMEERENER  FE2H
PifEE3.1.2 °
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

13. RN ECEREE 13.FINANCIAL ASSETS AT AMORTISED COSTS
(i) HBHEREAEZEREESD () Classification of financial assets at amortised
E] costs
M12A31H
As at 31 December
20254 2024%F
2025 2024
ARKET T AREF T
RMB’000 RMB’000
BN EE Current assets 54,515 95,310
(i) BE K E (i) Impairment and risk exposure
MisES 1287 B e R E ERE R Note 3.1.2 sets out information about the impairment of financial
SEERNEERRIER - assets and the Group’s exposure to credit risk.
(i) ZEBER AT ECEREEN (iii) Fair value of financial assets at amortised costs
AREE
202512 A31H -« I# K A2 As at 31 December 2025, the fair value of financial assets at
MemEEMNA AR EEELREER amortised costs approximate their carrying amounts.
% o
14.78E L HhFENFIE 14.PREPAYMENTS FOR LEASEHOLD LAND
KEBR2025F12 31 HERMN AR The Group made prepayments of RMB1,096,958,000 for the
1,096,958,0007T A /A B B 1 & + 1 (2024 acquisition of leasehold land as at 31 December 2025 (2024:
F : AR¥1,875,460,0007T) ° RMB1,875,460,000).

74, 3% R 2 IR 5 PR 2 5] SEAZEN GROUP LIMITED 221
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

5. T TFENTERHEEWE 15.PROPERTIES HELD OR UNDER
DEVELOPMENT FOR SALE
M12831H

As at 31 December
20254 20244
2025 2024
ARET T AREFIT
RMB’000 RMB’000
B FRENHEE LI Leasehold land to be developed 2,578,700 2,823,484
EEEEYH Properties under development for sale 50,584,617 74,844,884
TIFEME Properties held for sale 26,500,261 30,919,249

79,663,578 108,587,617
B OREEERE Less: Provision for impairment loss (8,595,512) (11,557,767)

71,068,066 97,029,850

T I AENEEEEYEGNAFRE - The properties held or under development for sale are all located in
the PRC.

HZE2025F 12 A31HILFE - WERIHE Financing costs capitalised in properties under development for
MENRTIFEDEDERNMEAOFIE KA sale and held for sale for the year ended 31 December 2025
# R ARK361,378,0007T  BIEEHFIE were approximately RMB361,378,000 which include interest on
(20244 : AR¥5803,541,0007T) ° borrowings (2024: RMB803,541,000).

HZE2025F12A31BILFE - BREAR(E The capitalisation rate of borrowings was 5.74% for the year ended
R B5.74%(20244F © 6.13%) ° 31 December 2025 (2024: 6.13%).
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Notes to the Consolidated Financial Statements
HE2025F 12831 H IEFE
For the year ended 31 December 2025

15. R TIFENTEHEWHE(E) 15, PROPERTIES HELD OR UNDER

R2025F12A31H  REEEBEBAAR
# 19,905,043,000 7T (2024 F : AR ¥
37,837,692,0007T ) WY FE LAFE ST iR SHE
Y B IFEA K E GRS (M
20) °

HZE2025F12A3IBLFE BRAR
S RETAMEHEER AN T THEEMERK
KA A R#33,920,227,000 7T (2024 4 -
AR 67,126,986,0007T ) » 18 # 5 {8 &
5 AR ¥1,151,418,000 7T ~ Jil (B 5% 8 18
@ A #4,030,489,000 7T (2024 £ = A
R¥2,933,599,0007T) E st AMIEHEK
AUAEREAEETFRARIMEIEBRARE
83,184,0007T (20244 : #&) o

MR2025F 12 A31H  EEREAAR
¥ 15,5696,427,000 70 (2024 F : AR ¥
11,734,512,0007T ) FE 32 S5 & W) £ B TE
TgR—FRNETHYMEEE AR - A
BEeEERETHEYE AR THEN
AELHBTER—FRTIT - TLHE
R EMENEMERTET TR —F

DEVELOPMENT FOR SALE (continued)

Properties held or under development for sale with a total carrying
amount of RMB19,905,043,000 (2024: RMB37,837,692,000) as
at 31 December 2025 were pledged as collateral for the Group’s
borrowing (note 20).

For the year ended 31 December 2025, the cost of properties held
for sale recognised as expense and included in cost of property sales
amounted to RMB33,920,227,000 (2024: RMB67,126,986,000),
accompanying by provision for impairment of RMB1,151,418,000,
reversal of provision for impairment of RMB4,030,489,000 (2024:
RMB2,933,599,000) credited to cost of property sales and
derecognition of RMB83,184,000 (2024: RMBNIl) due to the disposal
of subsidiaries.

As at 31 December 2025, properties under development for
sale with a total carrying amount of RMB15,596,427,000 (2024:
RMB11,734,512,000) were related to property projects which were
not scheduled to complete within one year although pre-sales of
some of these properties may occur. All the leasehold land to be
developed were not scheduled to complete within one year. The
other balances in properties held or under development for sale were
expected to be recovered within one year.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

16.ES R HEMEWRKELKFE[R 16.TRADE AND OTHER RECEIVABLES AND

hig PREPAYMENTS
M12A31H
As at 31 December
20254 20244F
2025 2024
AR®T T ARBTFT
RMB’000 RMB’000
B S REWRIE Trade receivables 533,448 608,433
EUEE Notes receivables 5,830 250
539,278 608,683
B OREEE Less: Impairment losses (18,359) (15,635)
B Gl — 55 Trade receivables — net 520,919 593,048
TEfSRIA Prepayments
—JEATFRSRE e i {ER (@ - Prepaid income tax and land appreciate
tax (a) 1,355,639 2,403,215
— TG ER ([EEF ) & — Prepaid value-added tax (“VAT”) and
B F 10k 2 EIBIZETE (D) input VAT to be deducted (b) 3,897,990 5,208,941
—FETHEANE R E A Fi A - Prepaid surcharges and other taxes 397,928 195,162
—FEfT R A — Prepayments for construction costs 25,733 196,998
—EAfh - Others 838,048 721,679
6,515,338 8,725,995
H b pEU RIE Other receivables
— FEWUU AT AE RS B B RUIE — Receivables from government related bodies 2,634,289 2,246,962
— el EAE T R IE (Mf5E35(0)  — Due from related parties (note 35(f)) 9,631,660 10,490,223
—JEYE &R RIE(C) — Receivables from joint ventures partners (c) 385,155 808,781
— B F R RIBEERR - Receivables from non-controlling
A& FTE (o) shareholders of subsidiaries (c) 12,590,164 17,649,073
—H iz E W R IE - Receivables from other deposits 1,371,773 1,589,277
—EAfh - Others 2,425,739 2,937,112
29,038,780 35,721,428
B REEE Less: Impairment losses (3,055,726) (2,673,094)
25,983,054 33,048,334
B 5 K E MU FIE A & Trade and other receivables and
FEfTFRTE — F 58 prepayments — net 33,019,311 42,367,377
S JEENEAER Less: Non-current portion (637) (653)
ENHEAER 9 Current portion 33,018,674 42,366,724
294 $T % R 2R AEMR A SEAZEN GROUP LIMITED
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Notes to the Consolidated Financial Statements
HE2025F 12831 H IEFE
For the year ended 31 December 2025

16.TRADE AND OTHER RECEIVABLES AND
PREPAYMENTS (continued)

16.BE 5 R Htt U IAE LR FE A
IR (%)

BIRUKIATEREMEHE - KEY
FHEREMRIEES - MWRHEENIF
FE-RRBFHBEEERRR=EARN
YW - MY FMENHES —RIBTUE -
BB EHE S —RERI0REIX
MEEH] -

(@) MAKEYEIBYEFFAE - £ih
BEREREWHBRENT R
Y - R AR A Z AR TE N FUR
FCAR © LA - BT E B RRTEUA R AR
& P IRUREI5% E15% AR VERE N
EGFTWRA - BB REZRZEN
FHRCHER

(b) B2016F581HE » KEEHEY
EABMBET o RRBAGER N
& REBBRLIRES BENI%HY I
B (BE2018F5 1 H=Z=201943 A
31HAE10%) - BFfEERNERR
1HE - BIR2016F 4 A30 8 3k 2 Al
THIEE REESEERME @ 1%
HERERS% TR - AR #E 18
B - AEBTEWETAWEF AR
3% SR TEMIEER - BFERE M
WAZR ZENFIREMEERT
B - HTERER EFZREFAEMA -
I A] 1% BR iR AR A (B R oA B S 1B 1 (E
FRIKEY o

Trade receivables are mainly arisen from sales of properties, leases
of investment properties and other services businesses. Proceeds in
respect of properties sold are normally received within three months
after signing of related sales and purchase agreements, and rentals
in respect of leased properties are generally received in advance.
Customers of other services businesses are generally granted a
credit term of 30 days to 90 days.

(@)

Land appreciation tax is provisionally levied based on rates
required by the local tax bureaus when the Group receives
advances from customers, which are recorded as prepayments
before the relevant revenue is recognised. In addition, a deemed
profit of 5% to 15% of advances received from the customers
is added to the accounting income when calculating taxable
income and the prepaid income tax is similarly recorded as
prepayments.

Effective from 1 May 2016, the Group’s sale of properties are
subject to value-added tax. Under general VAT method, the
Group is subject to 9% (10% from 1 May 2018 to 31 March
2019) VAT on value added amount. Qualified old construction
projects, which are those with construction commenced
on or before 30 April 2016, however, has an alternative to
elect a simplified VAT method, which is 5% on sales with no
deduction of input VAT. The Group prepays VAT at 3% or 5%
when receiving advances from customers and such payment
is recorded as prepaid VAT before the relevant revenue is
recognised. Input VAT arises mainly from development costs
and can be offset against the output VAT under general VAT
method.
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

16.E 5 R EMEWEELLRFEN 16.TRADE AND OTHER RECEIVABLES AND

FIE (%)

€ ZFERUKEBE/EER  2EREE
TR -

S

N2025F 202412 A31H - BEFEWK
BRI FE W = R A A B ol BN B ZE 4% B B
FIBRERAN T ¢

PREPAYMENTS (continued)

(c) Such receivables are unsecured, non-interest bearing and have
no fixed repayment terms.

The ageing of trade account receivables and notes receivables
based on the date of invoice or demand note as at 31 December
2025 and 2024 are as follows:

M12831H

As at 31 December
20254 20244
2025 2024
AR®T AREFIT
RMB’000 RMB’000
—FR Less than 1 year 277,317 419,962
—FEMF Between 1 and 2 years 147,570 179,674
MEZE=F Between 2 and 3 years 105,546 3,223
FBE=5F Over 3 years 8,845 5,824
539,278 608,683

MN20254F 202412 A31 HE M & A
BRIk A I SIEEKRGIBEREE

MR2025F N2024F12A31H » BF & H
HERFIEN AR BEEERIERS °

MN2025E 202412 A31H » BH R E
fth FE UL FRIB LA R FEA SRR BREE E Z A
ANRMEEHE -

BRAE S MEMREHIERE LA EE
EERAEERR - F2HME312-

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
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The maximum exposure to credit risk at 31 December 2025 and
2024 is the carrying value of each class of receivables mentioned
above.

As at 31 December 2025 and 2024, the fair value of trade and other
receivables approximate their carrying amounts.

As at 31 December 2025 and 2024, the carrying amounts of trade
and other receivables and prepayments are primarily denominated in
RMB.

Please refer to note 3.1.2 for the impairment of trade and other
receivables and the Group’s exposure to credit risk.
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HZE2025F12A31ALFE
For the year ended 31 December 2025

17.F 25

MR2025F 2024512 A31H » AEBEF
NA R AEBERERTRARIRMOHF
EHAKIFESQ ©

(a) E KPR

R 1738 & A R ¥ 6,782,996,000 JT
(20244 : AR #10,265,700,0007T )
BHRBEANMFRARIREE - WX EME
HIESRBIFTARIR o 525 & g i T
FIRBIETRRE ER G HE S (WIEE B
EERRE)RIBRH) ©

(b) EARFZRAERS

2025512 A31 Bt FEIE RS a5
B AREE34,974,424,0007T (20244
AR #40,435,935,0007T) * AR
#34,892,892,0007T (20245 : AR
40,548,690,0007T ) B IR ARR 2 B # 3k
R -

BERFEREENFLAMKER
ME

AT EINFEH A REBEARIFE
Pt RFTBIE R T E R R -

17.SUBSIDIARIES

Particulars of the subsidiaries of the Group as at 31 December
2025 and 2024 and shares of subsidiaries pledged for the Group’s
borrowings are set out in note 39.

(a) Significant restrictions

Cash and bank of RMB6,782,996,000 (2024: RMB10,265,700,000)
are held by subsidiaries in Mainland China and are subject to
local exchange control regulations. These local exchange control
regulations provide for restrictions on exporting capital from the
country, other than through normal dividends.

(b) Material non-controlling interests

The total non-controlling interests as at 31 December 2025
was RMB34,974,424,000 (2024: RMB40,435,935,000), among
which RMB34,892,892,000 (2024: RMB40,548,690,000) was
for Seazen Holdings, the A share company.

Summarised financial information on subsidiaries with
material non-controlling interests

Set out below are the summarised financial information for
Seazen Holdings, which has non-controlling interests that are
material to the Group.
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

17. 77 (8&)

(b) EAR IR ()

17.SUBSIDIARIES (continued)

(b) Material non-controlling interests (continued)

22

AR R R E Summarised statements of financial position
M12H831H
As at 31 December
AR LR b
Seazen Seazen
Holdings Holdings
AR®T AREFIT
2025 2024
2025%F 20244
RMB’000 RMB’000
TE Current
BE Assets 112,273,025 152,678,327
afm Liabilities (132,321,266)  (167,745,263)
FabmE N =Krpe -] Total current net liabilities (20,048,241) (15,066,936)
FERE Non-current
EE Assets 153,370,297 154,514,460
afE Liabilities (55,790,899) (56,774,804)
BIERENEEFE Total non-current net assets 97,579,398 97,739,656
BEFAE Net assets 77,531,157 82,672,720
THEFELEERE Net assets attributable to
— AR RE RS A A — Equity holders of Seazen Holdings 61,597,827 60,868,608
— JEE R i R - Non-controlling interests* 15,933,330 21,804,112
77,531,157 82,672,720

* JR2025% 12 B 31 B # IR AR Y JEE
P HEE 25 8 7 = 1) B 2 1 0 8 A 45 A
/&2 a8 AR%1,167,799,000 7t
(20244 : AR#1,143,375,0007T) °

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
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Non-controlling interests of Seazen Holdings included

RMB1,167,799,000 (2024: RMB1,143,375,000) from fellow
subsidiaries of Seazen Holdings controlled by the Group as at 31

December 2025.
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For the year ended 31 December 2025

17. 7 AR (&) 17.SUBSIDIARIES (continued)
(b) EXRFEERER(E) (b) Material non-controlling interests (continued)
2HKRERBE Summarised statements of comprehensive income
M12A831H
As at 31 December
AR AR AR
Seazen Seazen
Holdings Holdings
2025%F 20244
2025 2024
AR¥T T ARBTT
RMB’000 RMB’000
e Revenue 53,011,628 88,998,583
IR EMENRBEKZM  Profit before fair value gains on investment
FrS B = BT A A properties and income tax expense 4,057,534 4,145,936
WEMERNEBERE Fair value gains/(losses) on investment
(E18) properties 534 (11,547)
REydha Income tax expense (3,614,384) (3,414,347)
MrFi &R HE Post-tax profit 443,684 720,042
Hib2mEEE Other comprehensive loss (143) (1,639)
>H LR Total comprehensive income 443,541 718,408
DR IEE RS Total comprehensive income allocated to
2HEWEBTE non-controlling interests (236,423) (32,350)
m) FE1 AR b 2 S AT AR B Dividends paid to non-controlling interests 402,810 654,371
LA 1 B 75 B R T 3t B 7R 2 &) 48 (R &9 ) The above financial information was prepared for the same
HHIEW A — BT EOR AR - reporting period as the Company, using consistent accounting
policies.
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

17. 7258 (4&) 17.SUBSIDIARIES (continued)
(b) ERFEERER(E) (b) Material non-controlling interests (continued)
RERERYUE Summarised statements of cash flows
M12H831H
As at 31 December
IR 1E AR TR RR
Seazen Seazen
Holdings Holdings
2025%F 20244
2025 2024
AR%T T ARBTF T
RMB’000 RMB’000
KEREATRIR® F 5 Net cash used in operating activities (1,701,481) (2,427,879)
HEESIRE R Net cash generated from investing activities 1,133,153 1,827,446
BB ST AR ST Net cash used in financing activities (1,549,844) (5,625,245)
He RIRSESEWR L E5E Net decrease in cash and cash equivalents (2,118,172 (6,225,678)
FUNRE MRSEED Cash and cash equivalents
at beginning of the year 6,596,108 12,821,639
BeMReEEBYER Net exchange (losses)/gains on cash and cash
(B518), W= F8 equivalents (291) 147
FRNIBE LIRS EEY Cash and cash equivalents at end of the year 4,477,645 6,596,108
FlEHRBEHERANRFBZSA0 The information above is the amount before intra-group
HIS%E o transactions elimination.
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HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

18.HERBEEEEBYWURZMRE 18.CASH AND CASH EQUIVALENTS AND

RE RESTRICTED CASH
M12831H
As at 31 December
20255 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
ReERRSFEBMAR Cash and cash equivalents and
FRHIRE restricted cash
UARESHE Denominated in RMB 6,826,815 10,316,937
ASETTEHE Denominated in USD 31,116 207,224
LA TTEHE Denominated in HKD 41,286 94,131
6,899,217 10,618,292
REBENReMReEEMETNT ¢ Cash and cash equivalents of the Group were determined as follows:
M12H831H
As at 31 December
20254 20244F
2025 2024
AR%T T ARBTIT
RMB’000 RMB’000
SRITMFER S Cash at bank and on hand 6,899,217 10,618,292
o XRHRE Less: Restricted cash (2,331,491) (3,703,679)
4,567,726 6,914,613
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EHZE2025F12A31ALLFE
For the year ended 31 December 2025

1BRERREEBYURZIRG
B (&)

AEENXBHREBEATZIE

18.CASH AND CASH EQUIVALENTS AND
RESTRICTED CASH (continued)

Restricted cash of the Group comprised of the following:

M12H31H
As at 31 December
2025%F 20244
2025 2024
AR¥T T ARBT T
RMB’000 RMB’000
KEMEBEMERENT RS Restricted cash from property pre-sale
He@ BEELBERREZE  proceeds (a), deposits as security for property
S RIEAERRBRFZRREKA  purchasers’ mortgage loans and deposits
RESE for letters of guarantee issued for project
constr

uction, etc. 2,331,491 3,703,679

B BRER2025F 12 A31 BIEMEE
TEIRITER P P AA R FTHE R R BF R R
FIMBEEMENERRES  BREST
EEE BRRIREER IR o

19. & &
(a) EERA

The balance mainly represented unreleased guarantee deposits for
construction of pre-sale properties denominated in RMB placed
in designated bank accounts as at 31 December 2025, and will
be released in accordance with certain construction progress
milestones.

19.SHARE CAPITAL

(a) Authorised capital

EEREHE
Number of
authorised shares
BT R4
HK$ share
202441 A1H - 20244 As at 1 January 2024, 31 December 2024 and 31
12 4318 &2025%F12 A31H December 2025 (par at HK$0.001)
(R TI1EO0.00178 7T) 10,000,000,000
(b) BEITRHERKRMG (b) Issued and fully paid shares
ERITROEE EZER
Number of Ordinary
issued shares shares
H0.001E T AR¥T
HK$0.001 each RMB’000
R2024F1 18 ~ 2024F As at 1 January 2024, 31 December 2024
12 A31H ;202512 31 H and 31 December 2025 7,065,741,521 5,822
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Notes to the Consolidated Financial Statements

HE2025F 12 A31 B ILFE

For the year ended 31 December 2025

20.f8 X 20.BORROWINGS
MA12831H
As at 31 December
20254 20244
2025 2024
AR¥T AREFIT
RMB’000 RMB’000
REIfEF - B - Long-term borrowings, secured:

—RTT NIRRT TR BB HY — Loans from banks and non-bank financial
B institutions 35,445,599 36,443,227
—rhEfZE — Middle term notes 8,230,604 7,620,000
—1EFES — Corporate bonds 400,000 -
—BERE — Senior notes - 2,154,205

—#Z b L THRE — Financing under securitisation
(FF5E) arrangements (Note) 2,294,751 2,021,751
46,370,954 48,239,183
REIEF - W - Long-term borrowings, unsecured:

—SRIT M IEIRT T B IE Y - Loans from banks and non-bank financial
B3 institutions 541,527 1,056,546
—1EEH — Corporate bonds - 1,100,000
—BEEE — Senior notes 6,320,584 5,046,126
6,862,111 7,202,672
53,233,065 55,441,855

B REMEREIERN B

Less: Non-current portion of long-term

borrowings (40,604,196) (41,661,723)
REEFRABIERE Current portion of long-term borrowings 12,628,869 13,780,132
FEHEIER - B Short-term borrowings, secured:
—R1T R IEIRTT & MU IR AY — Loans from banks and non-bank
B financial institutions 1,098,959 1,852,050
FEEAERR - IR Short-term borrowings, unsecured:
—R1T R IERTT & MU AY — Loans from banks and non-bank
B financial institutions 100,000 30,000
13,827,828 15,662,182
FERTFILE Interest payable
— G HERfERR — Short-term borrowings 6,983 48,683
—REAE - Long-term borrowings 319,181 360,527
326,164 409,210
14,153,992 16,071,392
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

20. 85K (&) 20.BORROWINGS (continued)

AEBZEXAETIEAFECEER
o

The Group’s borrowings were secured by assets with the following
net book values:

M12831H

As at 31 December
20254 20244
2025 2024
ARET T ARBTIT
RMB’000 RMB’000
Y% - BE R E Property, plant and equipment 1,338,545 1,537,573
"B Investment properties 107,524,617 101,649,948
TILFENEREEME Property held or under development for sale 19,905,043 37,837,692
FREEE Right-of-use assets 741,981 838,406

AN - NEBPR2025F12 A31 H 2 &
A R #31,008,502,000 7T (2024 5 -
A ¥ 26,398,070,000 7T ) H AN £2 @ #
REBAEBRE T FRE 2 RAERE
(FF5E39) o AN&E B K 20259F 12 431 H
Z & ;A R ¥ 8,230,604,000 7t ( 2024
£ AR #7,620,000,0007T ) B BT %
EERYPEEARERERNHABRAR
R o NEEMN2025F 12 A31 B 2 &5
A R # 400,000,000 7T (2024 F = A R#&
400,000,0007C) AR B8 T4 E (=
RBEREBBRARER -

sk : AEBESF - RERBITIINEE
BHEILAFEANBZLFCLTHE TR
B REEERBERELFAARE
2,294,751,000 7t ( 2024 &£ : A R #
2,021,751,0007T) * HASEE TRE
MENTES WA ERR - 255F
H IR AR ER o

MR2025F 12 A31H » BIEAE A4 1% A
AR #13,827,828,0007T (20244 : AR
#15,662,182,0007T) °
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In addition, the Group’s borrowings as at 31 December 2025 of
RMB31,006,502,000 (2024: RMB26,398,070,000) were guaranteed
by the Group and secured by the Group’s equity interests in certain
subsidiaries (note 39). The Group’s borrowings as at 31 December
2025 of RMB8,230,604,000 (2024: RMB7,620,000,000) which are
guaranteed by a government owned entity China Bond Insurance
Co., Ltd. The Group’s borrowings as at 31 December 2025 of
RMB400,000,000 (2024: RMB400,000,000) which are guaranteed
by a government owned entity Jiangsu Credit Re-guarantee Group
Co., Ltd.

Note: The Group entered into financing under securitisation arrangements
with third-party financing institutions in the form of asset securitisation.
These include the commercial mortgage-backed securities amounted
to RMB2,294,751,000 (2024: RMB2,021,751,000) which are secured
by the rights of the Group’s certain investment properties’ rental
income. These securities are guaranteed by Seazen Holdings.

The aggregate principal of the current borrowings as at 31 December
2025 are RMB13,827,828,000 (2024: RMB15,662,182,000).
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

20. 6 X (&) 20.BORROWINGS (continued)
20254 2024512 5318 » 3ERENE The maturity of the non-current borrowings as at 31 December 2025
FE R EERSIRAT - and 2024 are as follows:
M12H31H
As at 31 December
20254 20244
2025 2024
AR¥T R ARETIT
RMB’000 RMB’000
—FEWF Between 1 and 2 years 8,447,225 9,911,088
MEERF Between 2 and 5 years 17,539,027 12,272,702
AFLLE Over 5 years 14,617,944 19,477,933
40,604,196 41,661,723
202512 A31 H - REBEERATED The weighted average effective rates for the Group’s total borrowings
N T BB N R £5.81% (2024 F - was 5.81% as at 31 December 2025 (2024: 5.88%).
5.88%) °
20254 [ 2024F 12 8318  IERENE The carrying amounts of non-current borrowings as at 31 December
FERREELT - 2025 and 2024 are as follows:
A12831 B WEREE
Carrying amount
as at 31 December
20254 20244
2025 2024
ARET R ARETIT
RMB’000 RMB’000
RITRIERITE REER Loans from banks and non-bank
B3 financial institutions 30,285,413 31,757,257
BHER Senior notes 3,483,180 2,894,715
BENLTHTRRE Financing under securitisation arrangements 305,000 1,989,751
rREAZE S Middle term notes 6,530,603 4,620,000
TEBE Corporate bonds - 400,000
40,604,196 41,661,723
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

20. 8K (&) 20.BORROWINGS (continued)
REFBEZNHNEEHRERR RS NETT The exposure of the Group’s borrowings to interest rate changes
BHXFHA (UREEAE)NT and the contractual repricing dates or maturity whichever is the

earlier date is as follows:

AMEASHUR ~E+=EA -ELf Eik:3 s Bt
6 months 6-12 1-5 Over 5
orless months years years Total

ARBTR ARMTR ARMTR ARMTR ARKT:R
RMB'000  RMB'000  RMB'000  RMB'000  RMB’000

B Borrowings
12025412 431H As at 31 December 2025 7174311 25,923,416 18,233,290 3,427,171 54,758,188
FR2024%12 A31H As at 31 December 2024 14,262,827 17,257,112 15,628,085 10,585,091 57,733,115
2025512 A31 B  HREE X S8 As at 31 December 2025, the aggregate principal of borrowings
BRA e 258 5 AR #30,098,398,0007T amounted to RMB30,098,398,000 are at fixed interest rates (2024:
(20244 : AR¥537,475,295,0007T) ° RMB37,475,295,000).
AEEERZREEUTYEEHE - The carrying values of the Group’s borrowings are denominated in
the following currencies:
M12A31H
As at 31 December
20254 202445
2025 2024
ARETT ARETTT
RMB’000 RMB’000
AR RMB 48,212,895 50,174,820
ET us$ 6,425,675 7,358,137
BIT HK$ 119,618 200,158
54,758,188 57,733,115
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Notes to the Consolidated Financial Statements

HZE2025F12A31ALFE
For the year ended 31 December 2025

21. 2 5 RH MBI RIE

21.TRADE AND OTHER PAYABLES

M12831H
As at 31 December
20254 2024%F
2025 2024
AR®T T AREFTT
RMB’000 RMB’000
ANES Notes payable 702,714 422,023
B HENIA Trade payables 36,132,147 45,291,326
PR 5 5B (M 5E35)(c) Payables to related parties (note 35) (o) 21,519,071 22,607,088
FEASNBEHFLEY Output VAT on contract liabilities to be
transferred 2,710,360 4,712,076
EERRERFESR Deposits for construction biddings and
HEMS rental deposits 2,509,692 2,784,656
EF R Advances from non-controlling shareholders
IR IR E B3 (a) of subsidiaries (a) 3,356,165 3,625,608
JEETFAX Accrued expenses 1,327,013 2,806,240
YI%IEE B Amounts received for potential investments
KAEMGEHED) in property projects (b) 851,871 980,699
IBER M E AR TIE Value-added tax and other taxes payable 927,204 1,439,060
BT E Accrued payroll 447,188 542,020
EMUREET AR Payables for acquisition of subsidiaries,
BEPEREE ARIRIA joint ventures and associates 6,997 104,670
EAh, Others 5,603,033 3,680,226

B SERNERER

Less: Non-current portion

76,093,455 88,995,692
(752,909) (193,970)

BIERER Y

Current portion

75,340,546 88,801,722
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

21.EZ R EMEARIEGE)

(@)

R2025% 2 2024F12 A31H k45
PERTMERAEREAEEFARX
MREZERBEER - ZBREERE
B\ R A EE B ER -

FZEFIERN LB R RERE
HELHBHEAKINBERT - 1ER/ZE
Hih NTEAEBHKLFARRE
LBEENEEAR - ZEFA/EE
- B REETEERIR

R2025F 12 A31H @ B E
MEZREEFBAGTEERARE
1,080,997,000 7T ( 2024 £ : A R ¥
193,970,000 7T ) ° #2025 12 A 31
B REBEAARKE2126,413,000
TC(20244F © AR#1,106,962,0007T)
MIEEMEDRITIEAZERIKR

[}
am °

MR2025F N 2024F12 A31H - B S ER
FIANMENEEEREENAHEE 2 A

21.TRADE AND OTHER PAYABLES (continued)

(@)

As at 31 December 2025 and 2024, included in the balance is
non-controlling shareholders’ loans to the Group’s subsidiaries
for payment of land use rights. The shareholders’ loans are non-
interest bearing, unsecured and have no fixed repayment terms.

These amounts will either be returned upon unsuccessful land
biddings or be treated as the other parties’ contribution to new
subsidiaries or joint venture of the Group for successful land
biddings. They are unsecured, non-interest bearing and have no
fixed repayment terms.

As at 31 December 2025, included in the balance is an
amount of RMB1,080,997,000 (2024: RMB193,970,000)
which represents interest-bearing loans to three related
parties. Investment properties with a total carrying amount of
RMB2,126,413,000 as at 31 December 2025 were pledged as
collateral for the loan (2024: RMB1,106,962,000).

The ageing analysis of trade payables and notes payable based on
the date of invoice or demand note as at 31 December 2025 and

R BREC D ATIAT ¢ 2024 are as follows:
M12H31H
As at 31 December
20254 20244
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
—F R Less than 1 year 30,423,322 40,011,136
—FERFN Between 1 and 2 years 6,411,539 5,702,213
36,834,861 45,713,349

MR2025F 202412 A31H » B5 R H
HEMFIEN AR BEEERIERS -

MR2025F N2024F12 A31H » BS & H
HEMNZENRIREEZEUAREE -

23

Fi B R IZ R B PR N 5] SEAZEN GROUP LIMITED
2025%F G 3} 2025 ANNUAL REPORT

As at 31 December 2025 and 2024, the fair value of trade and other
payables approximate their carrying amounts.

As at 31 December 2025 and 2024, the carrying amounts of trade
and other payables are primarily denominated in RMB.
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Notes to the Consolidated Financial Statements

HZE2025F12A31ALFE
For the year ended 31 December 2025

22 IEEFREH 22.DEFERRED INCOME TAX
MA12831H
As at 31 December
20254 20244
2025 2024
ARET T ARBET T
RMB’000 RMB’000
RIEFTISTEE Deferred income tax assets
#1218 A A dg el To be recovered within 12 months 2,182,385 2,467,086
R EBE 1218 A& U To be recovered after more than 12 months 6,541,911 6,284,583
8,724,296 8,751,669
RIBHIERTE Set-off deferred tax assets pursuant to
EIHRETRIEE & set-off provisions (2,882,074) (2,626,574)
RIERIE S B #E Net deferred tax assets 5,842,222 6,125,005
BEEMEHARE Deferred income tax liabilities
#1248 A Rk [E To be recovered within 12 months - 25,120
R E121E A & kD To be recovered after more than 12 months 10,463,013 10,186,102
10,463,013 10,211,222
IRIBR I S5 35 E K 85 Set-off deferred tax liabilities pursuant to
EIEFHIEAE set-off provisions (2,882,074) (2,626,574)
FIERIEE BFE Net deferred tax liabilities 7,580,939 7,584,648
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

22 IEFEFRSH (&) 22.DEFERRED INCOME TAX (continued)
EEFTSTERE B SNV R T - The net movement on the deferred income tax account is as follows:

BZE12A31BLFE
Year ended 31 December

20254 20244
2025 2024
AR®F T AREFIT
RMB’000 RMB’000
F4) At the beginning of the year (1,459,553) (1,580,683)
(Z8H),/ BRAAH (Charged)/Credited to the consolidated
BzAR A (KiiE28) statement of profit or loss (note 28) (432,059) 127,794
HEFAH Disposal of subsidiaries 18,549 (47,296)
W AR (MI7E31) Acquisition of subsidiaries (note 31) 134,346 40,632
FR At the end of the year (1,738,717) (1,459,553)
M2025%F12A318 » AR#2,882,074,000 As at 31 December 2025, deferred income tax assets and deferred
TL(20245 « AR¥2,626,574,0007T ) Hik income tax liabilities amounted to RMB2,882,074,000 were offset
TSR EEMELFSHABEDAER (2024: RMB2,626,574,000).
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Notes to the Consolidated Financial Statements
HE2025F 12831 H IEFE
For the year ended 31 December 2025

22 IRIEFTIEH(E) 22.DEFERRED INCOME TAX (continued)
RE E2025%F K 2024F 12 A31 B I F The gross movement in deferred income tax assets and liabilities
B BEEFEHEENAGBEETH(RE for the years ended 31 December 2025 and 2024, without taking
ZEEER -G AR A& VIR into consideration the offsetting of balances within the same tax
AR jurisdiction, are as follows:
EEFIEBHEE Deferred income tax assets
BER
HBES HEEE EiHER HERE THIEER &t
Provisions and Land
impairment Lease appreciation
Tax losses losses Accruals liabilities tax Total
ARETT ARETTR ARETT ARETT ARETTR ARETT
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
H2025%1A18 At 1 January 2025 4,627,623 2,004,892 1,327,782 329,178 462,194 8,751,669
Bi/(%%) Credited){(charged) to the consolidated
NABHERRR statements of proft or loss (80,463) (332,546) 9 354,721 (138,550) (196,930)
HEFAT Disposal of subsidiaries (16,837) (5,985) - - - (22,822)
WEFAR(HES1)  Acquisiion of subsidiaries (note 31) - - - - 192,379 192,379
#2025%128318 At 31 December 2025 4,530,323 1,666,361 1,327,690 683,899 516,023 8,724,296
1202451818 At 1 January 2024 4,994,898 2,223,487 733,642 344,002 1,207,707 9,503,736
B/ (%8) Crealted/(charged) to the congoldated
NEBHEEER statements of proft or loss (351,709) (218,595) 504,140 (14,824) (745,519) (736,495
EFAA Disposal of subsidiaries (67,849) - - - - (67,843
WETAR(MEESY)  Acquisttion of subsidiares [nofe 31) 52,271 - - - - 52,274
20245128318 At 31 December 2024 4,627,623 2,004,892 1,327,782 329,178 462,194 8,751,669
RIBPBUEZRER - BRI 48R In accordance with the PRC laws and regulations, tax losses could
FAE AR R ERTFE o 5B T EIE be carried forward for a period of five years to offset against its future
A AEA R IR EESA - AIER taxable profits. Deferred tax assets relating to unutilised tax losses
ISR AR BEENRERIEEE © are recognised to the extent that it is probable that sufficient taxable

profit will be available to allow such deferred tax assets to be utilised.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

22 IEFEFTS (8]) 22.DEFERRED INCOME TAX (continued)
EEMBREE (&) Deferred income tax assets (continued)
REBWARFEAR2025F 12 A31HEZE A A The Group did not recognise deferred income tax assets of
R #20,436,522,0007T (20244 : AR#& RMB4,299,051,000 (2024: RMB3,556,707,000) in respect of tax
17,157,283,000 7T ) B9 £ 15 5 18 #E 32 IE 1E losses amounting to RMB20,436,522,000 as at 31 December 2025
FriS % & EE A R 4,299,051,0007T (2024 (2024: RMB17,157,283,000).

F: ARMEZ556,707,0007T) ©

REEBMRERELNERHEERN AR The deductible loss of the Group’s unrecognised deferred income
EERR AT EEEIE] tax assets will mature in the following years:
M12A318
As at 31 December
20254 20244
2025 2024
ARET AREEF T
RMB’000 RMB’000
2025% 2025 - 586,768
20264 2026 1,372,785 1,491,537
20274 2027 1,474,191 1,780,765
20284 2028 2,649,192 2,835,954
20294 2029 2,788,235 1,843,272
20304 2030 2,621,765 -
20304 1& After 2030 9,530,354 8,618,987
20,436,522 17,157,283
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HZE2025F12A31 B IEFE
For the year ended 31 December 2025

22 JEFEF{EHL (4F)

22.DEFERRED INCOME TAX (continued)

EEFFEHAR Deferred income tax liabilities
G AKBE  RETLAN
MEENE  RREEE  WR7DY HAMEER BAZE  AARAE  RENERE At
Unsold
property cost Undistributed ~ Depreciation
Fairvalue  Rightofuse ~ Acquisition of allocation  Differencein  profits of PRC  of investment
gains assets  subsidiaries differences  contractcost subsidiaries properties Total
ARETR AE®TR  AREfn  ARETR  ARETR  ARETR  AR¥TR  ARMTR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(M3 (a))
(note (a))
202551 51A At1 January 2025 4,201,403 291,757 25,120 1,997,238 28,201 206,448 3435035 10,211,222
%8/(82) Charged!{crecited) to he
NaRER consolidated statement of income: 24,115 337,065 (25,120) (724,066) (28,221) 46,860) 697,616 235,129
HEFAT Disposal of subsiciaries - - - (13,099) - - (28278) wa3n)
WETRA(NES) Acquisttion of subsidiares (note 31) - - - 56,033 - - 5 58,033
R2025%128318 At 31 December 2025 4,252,118 628,822 - 1,318,112 - 159,588 4104373 10,463,013
202451 51A At1 January 2024 401,586 340576 161,828 2818219 654,157 590,797 2817256 11,084,419
$H/(88) Charged/[credited) to the
ARG consolidated statement of income 25817 (48,819 (136,708) (800,434) (637,579) (384,349) 117,779 (864,269)
HEFAF Disposal of subsidiares - - - (20,547) - - - (20,547)
YT LR (k1) Acquistion of subsidiaries (note 31) - - - - 11639 - - 11639
R024E123318 At 31 December 2024 4,001,403 291,757 25,120 1997238 28,21 206,448 343508 1021122

(@ M2025%12A31H @ AEEE B
BIRIMEEE (R E THEFREE
53 A FE 7] 23 R F) B 7 P () B R S A+
MIBMHEERECHERAEBEARE
159,588,0007T (2024 4F : IEFCFT1SHY
B 15 AR ¥206,448,0007T) °

(@ As at 31 December 2025, deferred income tax liabilities of

RMB159,588,000 (2024: deferred income tax liabilities of
RMB206,448,000) have been recognised for the withholding tax
that would be payable upon remittance, in respect of a portion
of the unremitted distributable profits of certain PRC subsidiaries
attributable to the investors outside PRC.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

23. & X8 23.REVENUE

(a) 2HFREFFEHIHEA

(a) Disaggregation of revenue from contract with
customer

REFEHAB N —BRIERARR The Group derives revenue from the transfer of goods and
H-EigEgenhkil T246 services over time and at a point in time in the following major
EAT @ : line:

BZ12A31BLEE
Year ended 31 December

20254 20244
2025 2024
ARET T AREFIT
RMB’000 RMB’000
R— A2 AR G Revenue from contract with customers
BEEAKRIRA recognised at a point in time
AR A A share company
—HEWE — Sales of properties 39,004,338 76,041,007
— H AR — Others services 441,109 481,028
IEARE A A Non-A share companies
— B R — Others services 102,925 156,100
39,548,372 76,678,135
BE s R RERR R B Revenue from contract with customers
LN R ST PN recognised over time
i\ o/NC A share company
—HEDEBTERE — Commercial property management
services 6,214,923 5,476,774
— H AR — Others services 530,311 447,430
BN /N Non-A share companies
— Bt R — Others services 15,711 68,031
6,760,945 5,992,235
el A Rental income
AR AR] A share company 6,818,918 6,549,422
FEARR A F] Non-A share companies 7,666 6,728
6,826,584 6,556,150
53,135,901 89,226,520
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

23. &£ XFH (&) 23.REVENUE (continued)
(b) EEFSHAHBANEERERE (b) Assets and liabilities related to contracts with
customers
RNEFEREZTYEHEFSASLMEED The Group has recognised the following assets and liabilities
BERAE: related to contracts with customers:
M12831H
As at 31 December
20255 2024%F
2025 2024
AR¥T T AREFTT
RMB’000 RMB’000
X)) EET 7N Contract costs 440,418 1,475,183
AHBE Contract liabilities 31,322,225 55,308,646
i) EHEBENEREH (i) Significant changes in contract liabilities
ARASEEE TR  EHEH Contract liabilities decreased due to decline of the Group’s
BERD - pre-sale.
(i) MEVNEERIANKE (i) Revenue recognised in relation to contract liabilities
TRINRR A3 & 5 fE R Y U The following table shows how much of the revenue
HeHELESNBERR - recognised in the current reporting period relates to carried-

forward contract liabilities.

HZ12A31HILEE
Year ended 31 December

20255 20244
2025 2024
AR%T T AREFTT
RMB’000 RMB’000
STAGHEERN Revenue recognised that was included in
ERERUMA the contract liabilities
FHIR LR Balance at the beginning of the year
—HEME — Sales of properties 39,004,338 76,041,007

FiE 3% R 2 IR B PR A 5] SEAZEN GROUP LIMITED 245
20255 F ¥ 2025 ANNUAL REPORT



B OB BRI

Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

23. £ (&) 23.REVENUE (continued)
b) EEESYHBENEEREE (b) Assets and liabilities related to contracts with

(%) customers (continued)

(i) RETHENET (iii) Unsatisfied performance obligation
TERYIRERZELRIEERERE The following table shows the contracted amounts to be
HROELDEE - recognised in future resulting from property development

and sales.
BZ12A31ALEE
Year ended 31 December
20254 20244
2025 2024
ARET T ARETTT
RMB’000 RMB’000
TEET #2026 F K& Expected to be recognised between
20274 /20255 K. year 2026 and 2027/2025

2026F [E 1R and 2026 32,987,116 58,317,400

(iv) EHEEBHEE (iv) Contract costs
REFEDBRA-BEIREGENE The Group has recognised an asset in relation to costs
EREEXRAEENEE(WETE directly attributable to obtaining a contract such as stamp
HEEEMT) - #F2025%F12 duty and sales commissions. As of 31 December 2025,
A81H ' BHBMERE &M A contract costs balance is RMB440,418,000 (31 December
AR #440,418,0007T (2024 F 12 2024: RMB1,475,183,000).

A31H : AR ¥1,475183,000
TT) °
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

24.EMUK A HibEY HibEs 24.0THER INCOME/OTHER EXPENSES/OTHER

B- 55 LOSSES - NET
(a) Eftdt A (a) Other income
HZ12A31BLLEE
Year ended 31 December
20254 20244
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
TR T 478 Government grants 72,093 61,170
BB ERFANEWA Interest income from fundings to joint
(PftE35(0)) ventures (note 35(b)) = 20,135
HAtb Others 56,782 -
128,875 81,305
(b) BRI (b) Other expenses
BZE12A31BLLEE
Year ended 31 December
20254 20244
2025 2024
AR¥T T ARETIT
RMB’000 RMB’000
ik Donations 2,272 3,688
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Notes to the Consolidated Financial Statements

EHZE2025F12A31ALLFE
For the year ended 31 December 2025

4. HMM A HiEEY HitE 24.0THER INCOME/OTHER EXPENSES/OTHER
LOSSES - NET (continued)

B FE(E)
(c) EftbissiE — 8

25IRER ()

(c) Other losses - net

This is presented as crediting/(charging):

BZ12A31HILLEE
Year ended 31 December

20254 20244
2025 2024
ARBT T AREEFIT
RMB’000 RMB’000
HETFRFIEER Net gains/(losses) from disposal of
FEs, (E1a) (FIFE37) subsidiaries (note 37) 11,226 (47,488)
HEMZE - BE KRR Losses on disposal of property,
mEENM plant and equipment and intangible
FREEEES ZBIE assets and right-of-use assets (822) (2,092)
BUBHEE 4 Compensation for cancellation of sales
52 EEE contracts 18,283 4,711
GEPERBEQRE A Remeasurement (losses)/gains on equity
FRAEIMRESE = interests in joint ventures and associates
(B18), Wk (H7E31) converted into subsidiaries (note 31) (35,065) 9,628
Efth Others (115,865) (90,582)
(122,243) (125,823)
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Notes to the Consolidated Financial Statements

HE2025F 12 A31 B ILFE

For the year ended 31 December 2025

25. M EE DRI

FPAHE RIRFBAA - HHE REHMA R
TR RS DTN T -

25.EXPENSES BY NATURE

Expenses included in cost of sales and services, selling and

marketing expenses and administrative costs are analysed as

follows:

BZ12A31BLLEE
Year ended 31 December

20254 20244
2025 2024
AR%ET ARBT T
RMB’000 RMB’000
e IN Construction costs 22,218,443 41,175,629
b PR RERC AR Land use rights costs 13,437,165 23,395,605
BAREHE Capitalised interest 2,295,107 5,489,351
8 TR (FtsE27) Staff costs (note 27) 4,068,294 4,390,644
HEME Sales commission 745,142 2,224 613
BEREEER Advertising and publicity costs 657,183 995,052
HIE XM INE Tax and surcharges 1,007,025 1,088,135
HEXER Professional fees 236,902 331,304
W - MEMZERTE Depreciation of property, plant and equipment 154,786 193,639
IRITFEE Bank charges 133,282 161,035
EZikEH Travelling expenses 159,800 130,999
EREEER Amortisation of right-of-use assets
A and intangible assets 42,833 65,400
BEE Entertainment expenses 67,735 72,535
IZ BB Auditors’ remuneration 16,420 5,250
KEBENMEH Rental expenses of low-value and short-term
HEMH S % (Fi6(0)) leases (note 6(b)) 2,110 1,823
HEMREY Other expenses 73,263 1,746,877
SHE MARFEAAA - SHE Total cost of sales and services, selling and
B AT B S 4a st marketing costs and administrative expenses 45,315,490 81,467,891
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

26. 1WA K @l & XA 26.FINANCE INCOME AND COSTS

BZ12A31BLEE
Year ended 31 December

20254 20244
2025 2024
AR®T T ARBTFT
RMB’000 RMB’000
B TR AR Finance costs
—BRFE - Interest on borrowings (3,380,819) (3,581,526)
—SNFEMATFHRERER - Interest and finance charges paid/payable
FE MaE & A (K1EE6()) for lease liabilities (note 6(b)) (95,145) (60,172)
— R BREFE — Less: Interest capitalised
(BI5E6 ~ BIFE7 R FI5E15) (note 6, note 7 and note 15) 377,289 880,013
(3,098,675) (2,761,685)
—EHWES (18 ) F5 — Net foreign exchange gains/(losses) 127,100 (220,469)
BB AL Total finance costs (2,971,575) (2,982,154)
BRI A Finance income
—RITE AT BUA — Interest income on bank deposits 63,154 78,269
BERA — T8 Net finance costs (2,908,421) (2,903,885)
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HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

27.ETIRA(BEEEM) 27.STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS)

BHZ12A31HLLFE
Year ended 31 December

20254 20244F

2025 2024

ARET T AREFIT

RMB’000 RMB’000

TENF & Wages and salaries 3,469,643 3,720,951

BIKE Pension 339,533 368,807

Hi @R Other welfare benefit expenses 572,568 628,788

4,381,744 4,718,546

BEZFNR(K5E25) Charged to statement of profit or loss (note 25) 4,068,294 4,390,644
BATLEHERAEEEYE  Capitalised to properties held or under

development for sale 313,450 327,902

EEEE Number of employees 18,954 20,243

REE R FAE T B A& 8 2 00 i BUT #
BRUMEENERHAEBELSREF
g epREEE  BE EEREMBEANE
g o REEW EEMEAB T RENAE -

REBEEBRT  ARERZEETEAEN
— LG BETEEHE LR AOER E%k
ERBRERENEMHR - LR
SIREHEER -

(a) BIkE — EFEHARETE
HE2025F12A31HIEFE » K&

[ I 4 I R 8 U £ 30 A AR AR T AR
(20244 : 4) o

All mainland China employees of the Group participate in defined
contribution employee social security plans, including pension,
medical, housing and other welfare benefits, organised and
administered by the governmental authorities. The Group has no
other substantial commitments to employees.

According to the relevant regulations, the premiums and welfare
benefit contributions that should be borne by the Group are
calculated based on percentages of the total salary of employees,
subject to a certain ceiling, and are paid to the labour and social
welfare authorities.

(a) Pensions - defined contribution plans
During the year ended 31 December 2025, no forfeited

contributions were utilised by the group to reduce its
contributions for the current year (2024 Nil).
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

27.ETR K (BEEEMSE) (&) 27.STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

(b) EZERFETHAENHE (b) Directors’ and chief executive’s emoluments
EENTBITHAENMESETAOT ¢ The directors’ and chief executive’s emoluments are set out
below:
He HEREMEE Buge  BIGTERR fit
Salaries  Performance Retirement
and other related scheme
BEig Name of director Fees allowances bonus  contributions Total
AEET TR AEETT AEETR AEET R AEETR
RMB’000 RMB’000 RMB’000 RMB'000 RMB’000

HZ22025512A31HLEE  Year ended 31 December 2025

IR Chairman

TER Wang Xiaosong - 3,300 - 160 3,460
HTES Executive directors

a8/M) Lv Xiaoping (v) - 3,556 918 - 4,474
R Lu Zhongming - 3,198 857 160 4,215
BER() Zhou Fudong () - 1,4% 980 120 2,594
ufEs Non-executive directors

ERE() Zhang Shengman (i) - 1,424 - - 1,424
BUKHTES Independent non-executive directors

Ry Zhu Zengjin 350 - - - 350
g7 Zhong Wei 350 - - - 350
SR WU Ke i 350 - - - 350

1,050 12,972 2,755 440 17,217
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HE2025F 12 A31 B ILFE

For the year ended 31 December 2025

27.ETRAN(BEESEME) (&)

L) EERETETBRAENME

(&)

27.STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS) (continued)

EERIBTHRAENMEEIIL

(b) Directors’ and chief executive’s emoluments

(continued)

The directors’ and chief executive’s emoluments are set out

T (&) below: (continued)
we  HekAmze Enge  RIGHEIRT At
Salaries Performance Retirement
and other related scheme
BEpg Name of director Fees allowances bonus contributions Total
ARETTL AREFTL ARETTL AREFTL ARETTL
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
BZ2024F12831ALLEE  Year ended 31 December 2024
I Chairman
TED Wang Xiaosong - 3,640 - 158 3,798
HiTES Executive directors
a/MEw) Lv Xiaoping (v) - 3,571 910 - 4,481
BB Lu Zhongming - 3209 - 158 3,367
FHTES Non-executive directors
E52 Zhang Shengman - 5497 458 - 5,955
BUKHTES Independent non-executive directors
R Zhu Zengjin 350 - - - 350
24 Zhong Wei 350 - - - 350
SR WU Ke i 175 - - - 175
BRER () Chen Huakang (v) 175 - - - 175
1,050 15,917 1,368 316 18,651

() FEREEAENR2025F4A1BERITA

HITEE -

iy FRSELEN2025F4H1BEHTIEH

TESE -

(i) REZETMR2024F6 A28 EEZTA

B IFMITESE -

(v) PREER L2024 6 A28 HETE

SIFBITES -

) ANFEAR2026F3 A16 H BT H
ITEBFRITBUEE -

(i)

(i)

(iv)

Mr. Zhou Fudong appointed as an executive directors on 1 April
2025.

Mr. Zhang Shengman resigned as a non-executive directors on 1
April 2025.

Ms. Wu Ke appointed as an independent non-executive director on
28 June 2024.

Mr. Chen Huakang retired from office as an independent non-
executive director on 28 June 2024.

Mr. Lv Xiaoping resigned as an executive director and the chief
executive officer on 16 March 2026.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

1. ETHA(BEEEME) (&)

(c) EERKER

HE2025F12A31B ILFE - fiEE
= Y BR ok 8 U B A {A] 3R IR 4B F1 (2024
Fom) o

(d) EEEBER

HE2025F12A31B ILFE - fiEE
=5 Uk B B i B A ] B B AR R (2024
Fom) o

(e) MESEETREMOE=ZFX
FTHRE
HE2025F12A31BIEFE - AAQA]
WESREEEREMNERNE =X
RHR(B (20244 : &) ©

() BEALLES - EEMIEHEINE

CEE TR Y AN
AMER - BUERR R
S HER

RERFE RN EB RTINS
FOEEESIENREESTER
BERARBANEFR - BUERK
HAth32 5 (2024%F : &) o

(0 EERRE ~ ZHIASHFH

254

EX#ER

RERSNE E20255F12 A31HIEE
EAEMAERE - SEFT SRS EE
BMEBEANRS « BHEREL -
ERARRRAINT 2 —BEXRAE
EREFEENEEREERAES
(20244 : 4) -
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27.STAFF COSTS (INCLUDING DIRECTORS’

EMOLUMENTS) (continued)

(c) Directors’ retirement benefits

None of the directors received or will receive any retirement
benefits during the year ended 31 December 2025 (2024: Nil).

(d) Directors’ termination benefits

None of the directors received or will receive any termination
benefits during the year ended 31 December 2025 (2024: Nil).

(e) Consideration provided to third parties for

(f)

making available directors’ services

During the year ended 31 December 2025, the Company did
not pay consideration to any third parties for making available
directors’ services (2024: Nil).

Information about loans, quasi-loans and
other dealings in favour of directors, bodies
corporate controlled by or entities connected
with directors

No loans, quasi-loans and other dealings were made available in
favour of directors, bodies corporate controlled by and entities
connected with directors subsisted at the end of the year or at
any time during the year (2024: Nil).

(g) Directors’ material interests in transactions,

arrangements or contracts

No significant transactions, arrangements and contracts in
relation to the Group’s business to which the Company was a
party and in which a director of the Company had a material
interest, whether directly or indirectly, subsisted at the end of the
year or at any time during the year ended 31 December 2025
(2024: Nil).
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HZE2025F12A31ALFE
For the year ended 31 December 2025

27.ETRAN(BEESEME) (&)

(h) EB&EEFAL

HZE2025F12831BHIEFE » A&
BRE&aHMALTEENR (2024
FOR)EF BELHEERLEX
E2IMD TR R - FRENSHT—
% (20244 « —H)ATHEET -

27.STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

(h) Five highest paid individuals

The five individuals whose emoluments were the highest in
the Group during the year ended 31 December 2025 include
four directors (2024: four) whose emoluments are reflected in
the analysis presented above. The emoluments payable to the
remaining one (2024: one) individuals during the year are as
follows:

BZ12A31BLLEE
Year ended 31 December

20254 20244
2025 2024
ARET T ARBT T
RMB’000 RMB’000
HAHE - EE28L - Basic salaries, housing allowances,

FERRRE - HAERE R share options, other allowances and
EEN benefits in kind 3,368 3,384
IRIRET B Retirement scheme contributions = -
EsEe Performance related bonus = -
3,368 3,384

%% (2024%F ¢+ —H) ALHBNET)
NFT5IEEE

The emoluments to the one individual (2024: one) fell within the
following band:

HZE12A31HLLEE

Year ended 31 December

20255 20244
2025 2024
i< & E Emoluments band
3,500,001 L& HKD3,500,001 — HKD4,000,000
4,000,000 7T 1 1
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

27.ETR K (BEEEME) (&) 27.STAFF COSTS (INCLUDING DIRECTORS’
EMOLUMENTS) (continued)

(i) #=2025% 202412 A31 B 1L (i) During the years ended 31 December 2025 and 2024, no
E BEEEYENARERHFAL director or any of the five highest paid individuals received any
[A) A £ [ U BUE AT B <& 1E & N B2 Sk 72 emolument from the Group as an inducement to join, upon
NS BE AN E B A LB S fE AR joining the Group, leave the Group or as compensation for loss
BE AEEFATERTANE= of office. Also, the Group did not pay consideration to any third
FERRE - LERESRB (2024 parties for making available directors’ services during the year
F:fE) - (2024: Nil).

28. FRi5FHiHX 28.INCOME TAX EXPENSE
(a) FrEBiREX (a) Income tax expense

BZ12A31BLEE
Year ended 31 December

20255 20244F
2025 2024
AR®T T AREFIT
RMB’000 RMB’000

BIERFRS AR Current income tax
— A B A IR E R - PRC land appreciation tax 1,983,359 1,227,922
— R EAER - PRC corporate income tax 1,186,290 2,411,720
3,169,649 3,639,642
FIEFTS L (MIRE22) Deferred income tax (note 22) 432,059 (127,794)
FEH T ET 4% Total income tax charged for the year 3,601,708 3,511,848
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILFE
For the year ended 31 December 2025

28.FT &R (%)
(a) FrEBiF < ()

28.INCOME TAX EXPENSE (continued)
(a) Income tax expense (continued)
REERAETATFHE SN A R

RERAREEE T & R PTEBE R
M RETE R R ERE - &SI T

The income tax on the Group’s profit before income tax differs
from the theoretical amount that would arise using the enacted
tax rate of the home country of the companies within the Group
as follows:

BHZ12A31HLLFE
Year ended 31 December

20255 20244F
2025 2024
AR®T T ARBTT
RMB’000 RMB’000
KR PSR A1 Profit before income tax 3,923,500 4,193,946
F BT + 3 3B R PRC land appreciation tax (1,983,359) (1,227,922)
1,940,141 2,966,024
LOBWETEMEETER Income tax calculated at statutory rate
FT15%% of 25% 485,036 741,506
Gk Non-deductible expenses (i) 414,471 598,297
FERTLUIA() Non-taxable income (i) (10,495) (103,513)
RIERTRGEBORGSTYE  Tax effect of unrecognised tax losses 742,344 1,361,470
PRMEZ A ZEE Differences caused by different tax rates 33,950 88,791
BEFERIBFE Prior year tax adjustments (97) (18,276)
Yok Eali) PRC withholding tax (46,860) (384,349)
MR B+ b3S (E R PRC land appreciation tax 1,983,359 1,227,922
PGt @R Total income tax expense 3,601,708 3,511,848
PR - Note:
() TAOBAZAMIERTBRAEERE ()  Non-deductible expenses and non-taxable income includes mainly

[EIER R RA A B DR -
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share of results of associates and joint ventures.
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

28.FT &M ()

25

(b) BEHEREH

ARBIRREAEFHERRDANHZ
HEEMRINER2ERAR
It BEHRHNFESEEEHR

(c) REBELEHBAEHR

RERBEZEE((RBEZHE])
BITEENEBRAEEMEHR - 1
RB R B S MR HF 28 Mk
ERRBERZESEMAIZNFLRE
FSFRBERZEEE RN K
BHME e HIEERE -
Be MEMKIA - LANIERB R LR
ERRMZENREE LB S EMAK
SN FRRNEMBD - EBELRL
HibE 5 BERAOEME ARz - B
REBRIEBEHRGI THHRE
FBE © WA RBEABEESTEER
MO EBRELES T AR RERFIRN
R SRR TR ©

(d) BEFIEH

REBRRNFEETBIGERRE
R BUIE16.5% K E 8 RIS B 1E
(20245 : 16.5%) °
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28.INCOME TAX EXPENSE (CONTINUED)

(b) Cayman Island income tax

The Company is incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Law of Cayman lIslands and accordingly, is exempted from
Cayman Islands income tax.

(c) British Virgin Islands income tax

British Virgin Islands (“BVI”) income tax under the current laws
of BVI, for subsidiaries incorporated in BVI and all dividends,
interest, rents, royalties, compensation and other amounts paid
by such subsidiaries incorporated in the BVI to persons who
are not resident in the BVI and any capital gains realised with
respect to any shares, debt obligations, or other securities of
such subsidiaries incorporated in the BVI by persons who are
not resident in the BVI are exempt from all provisions of the
Income Tax Ordinance in the BVI. In addition, upon payments of
dividends by our BVI subsidiaries to us, no BVI withholding tax is
imposed.

(d) Hong Kong profits tax

Hong Kong profits tax has been provided at 16.5% as the Group
has assessable profits in Hong Kong during the year (2024:
16.5%).
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HE2025F 12831 H IEFE
For the year ended 31 December 2025

28. {87518 3 ()
(e) thEIL AT/ BE

(f)

REBFBELERMAEHRA(REMEH
R ARERFE AT R RE
FH XS ER25% °

EMEREREERMRRES
ERMEX¥2008F1A1HEESED
AR AEF SN FEEITR A AR
BRI B BBMI0%MTEFF - MK
200841 A1 HBIE AR D EEF A
EREBNZIEINR - RIFFRES
BRI MNRIRIBELHE  FEELER
NRKMRES @ o] [EARIEKMNS5%TE
MK - HE2025F12 A31H IE
FE AEBERHEPHEEELEND
D BHIRE% KT R TR BETE N &
e REBREHZETATNKE
BRI B EERATAET G A B ARR
DIRKE D ZERBF

T iR ER

B+ s IR AR A TR E (BISHE Y
EMBFRERETNRAS (BFEL
i REBAEEREMEMERER
32) ) I F-30% £ 60% K R HE B K
Y - WREHEERAIEMSHRF
¥ o

28.INCOME TAX EXPENSE (CONTINUED)

(e) PRC corporate income tax

(f)

Under the Corporate Income Tax Law of the PRC (the “CIT
Law”), the CIT rate applicable to the Group’s subsidiaries
located in mainland China is 25%.

The CIT Law and its implementation rules impose a withholding
tax at 10% for dividends distributed by a PRC-resident
enterprise to its immediate holding company outside PRC for
earnings generated beginning 1 January 2008 and undistributed
earnings generated prior to 1 January 2008 are exempted from
such withholding tax. A lower 5% withholding tax rate may be
applied when the immediate holding companies are established
in Hong Kong according to the tax treaty arrangement between
the PRC and Hong Kong. For the year ended 31 December
2025, the Group accrued for PRC withholding tax based on
the tax rate of 5% on a portion of the earnings generated by
its PRC entities. The Group controls the dividend policies of
these subsidiaries and it has been determined that it is probable
that a majority of these earnings will not be distributed in the
foreseeable future.

Land appreciation tax

PRC land appreciation tax is levied at progressive rates ranging
from 30% to 60% on the appreciation of land value, being the
proceeds from sales of properties less deductible expenditures
including lease charges for land use rights and all property
development expenditures, and is included in the consolidated
statement of profit or loss as income tax expense.
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

29.8IREF 29.EARNINGS PER SHARE
FRNEREARBNRAAGERTE AR Basic earnings per share for the year is calculated by dividing the
(EFEBR LA N B 317 @ AR hnsE o 8 profit attributable to equity holders of the Company by the weighted
FHE o average number of ordinary shares in issue during the year.

BZ12A31HILEE
Year ended 31 December

2025%F 20244
2025 2024
RRRIERFEE AEIEAE Profit attributable to equity holders of
(ANREETFIT) the Company (RMB’000) 393,388 491,312
FAUETESRERBF A E®EAT Weighted average number of ordinary shares for
I B (FA) the purpose of basic earnings per share ('000) 7,043,583 7,043,583
BRERBF(ARETT) Basic earnings per share (RMB) 0.06 0.07

HE2025F N2024F 12 A31HIEFE -
AR AN EE ST EFERG - AL &R
SERMAENFREREF)

30.% 2

FRLESIRT IS (20245 © FAL
BEIRPHBRE) °

MR2026F3A27TABRITNEES R £ -
FE M ERFETIREE2025F12A31H
LIEFERRERE B (20244 « ) -
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For the years ended 31 December 2025 and 2024, diluted earnings
per share were equal to the basic earnings per share as the Group
does not have any dilutive shares.

30.DIVIDENDS

No interim dividend was declared during the year (2024: no interim
dividend was declared during the year).

At a Board meeting held on 27 March 2026, the Board did
not propose to declare the final dividend for the year ended 31
December 2025 (2024 Nil).



B Ot B R EE

Notes to the Consolidated Financial Statements

HZE2025F12A31 B IEFE
For the year ended 31 December 2025

BMLWEFLAA(XBEHREE
W iE)

FRKRBETFRARHAEBAHBEZTERRE
WEEZEIMERERR - WBELENFE
EARBEECHRERENGET - #2
2025 2024 F12 A1 B ILEE » %=
BUEE R A A URES B 2 B 75 & gt it an
T

31.ACQUISITIONS OF SUBSIDIARIES (BUSINESS
COMBINATION AND ASSET ACQUISITIONS)

Acquisition of subsidiaries during the year were all business
combinations and mainly include the acquisitions of a number of
property development companies. Fair value of net assets arising
from the acquisition has been determined by management’s
assessment. The financial information of these acquired companies
on the acquisition dates for the year ended 31 December 2025 and
2024 are summarised as follows:

BZ12A31BLLEE
Year ended 31 December

20254 20244
2025 2024
AR®T T AREBTT
RMB’000 RMB’000
ReRBeEEY Cash and cash equivalents 45,418 84,282
ISR RIEEME Properties held or under development for sale 423,940 193,143
L E YN L] Property, plant and equipment - 17,516
g 5 K H Ab FEUR IR LA K& Trade and other receivables and prepayments
TR 3,268,186 2,131,026
BEIEFTISTEE Deferred income tax assets 192,379 52,271
AH8E Contract liabilities (205,006) (186,073)
BE N HMEMNRIE Trade and other payables (3,115,822) (1,432,590)
RIEFTEHAE Deferred income tax liabilities (58,033) (11,639)
FEERRE Non-controlling interests - (125,194)
WENEEEZSE Total acquired net assets 551,062 722,742
WEERIFTH AR A S ¥ERME  Equity interest in joint ventures previously held
before acquisition 386,516 452,801
BB RIFT3S A MBS AN A i&#E  Equity interest in associates previously held
before acquisition - 121,377
ALPERBANTNE AT  Remeasurement (losses)/gain of equity interest
NRIFMRESHE upon conversion from joint ventures and
(E518), Wz associates to subsidiaries (35,065) 9,628
[=EEA Cash paid 19,611 -
WEERFEIR S R(E Non-cash consideration for acquisition 180,000 138,936
HmRE Total consideration 551,062 722,742
HINBEEEINESRA Cash inflow on acquisitions
BERNRENRE Cash consideration paid 19,611 -
S DUEEMTB AT 2 4& Kk Less: Cash and cash equivalents of
REEEY subsidiaries acquired (45,418) (84,282)
HIWEEENREREELEEY Netinflow of cash and cash equivalents
AT on acquisitions* (25,807) (84,282)

© HAREED

*

Included in investing activities
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EHZE2025F12A31ALLFE
For the year ended 31 December 2025

R.A\ATHREEHR
(a) EEFBAERSE

32.INFORMATION OF CASH FLOWS

(a) Cash generated from operations

BE12A31BLEE
Year ended 31 December
20254 20244F
2025 2024
ARET ARBFT
RMB’000 RMB’000
K PSR AT A Profit before income tax 3,923,500 4,193,946
B TYISIEEL R Adjustments for:
—E - Depreciation 154,786 193,639
— N - Amortisation 42,833 65,400
—HEME - BEREEAR — Losses on disposal of property,
B EEEEEL VR plant and equipment and intangible
(Bf3Eo4) assets (note 24) 822 2,092
—HEFRRIEEMES) BB — (Gains)/Losses from disposal of subsidiaries
(Pf7E24 - 37) (note 24, 37) (11,226) 47,488
—AEPEREE QAL A — Remeasurement losses/(gains) on equity
FRBIHREEF interest in joint ventures and associates
FTEEE (W) (H:24) converted into subsidiaries (note 24) 35,065 (9,628)
—REAZRENMBUWA ~ Interest income from joint ventures - (20,135)
—REWE DA EBEBEHFET) - Fair value losses on investment properties
(note 7) 51,599 39,030
—NAnBEFEAHE — Fair value losses on financial instruments at
HARHBEENERTA fair value through profit or loss (note 12)
N BEBRE2) 92,743 65,917
—RIFENEEEEE — Provision for impairment of properties held or
TERHE under development for sale 1,151,418 1,635,020
—IREBE DR EEE — Impairment loss on investment in associates 2,383 175,222
—EREEE — Impairment loss on goodwil - 777
— B EERERBEHES) — Impairment loss on intangible assets (note 8) 1,094 210,525
- SREEREBEFE — Net impairment losses on financial assets 672,383 908,136
"% BEREBRESE — Impairment loss on property,
plant and equipment 18,319 -
—SETAE (R E ) MERE - Reversal of provision for properties held
o (or under development) for sale (4,030,489) (2,933,599)
—[EREE DA EE(HI9) — Share of results of associates (note 9) 267,891 (636,575)
—EihA B EEEEE10) — Share of resullts of joint ventures (note 10) 977 302,001
—ARnEEFERLEFA — Losses on financial assets at fair
EHERNeREE CEE value through profit or loss 13,340 24,516
—UAnBEEFEAEE — Losses on financial assets at fair value
FAEMEEREN SR through other comprehensive income
BEER 46,692 20,554
— BN AT RA AR BE — Gains on financial assets at fair value at
STEMNEREERR amortised cost (70,941) (269,201)
— &R A (H3E26) - Finance costs (note 26) 3,098,675 2,761,685
—[E 555 - Net foreign exchange (102,303) 75,629
—F BUA (BizE26) — Interest income (note 26) (63,154) (78,269)
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R2.\1EREER(H)

(a)

32.INFORMATION OF CASH FLOWS (continued)

RETEFBSRE (E) (a) Cash generated from operations (continued)
BZ12A31BLLEE
Year ended 31 December
20255 20244
2025 2024
ARET T ARETIT
RMB’000 RMB’000
BEETE Changes in working capital
— B EEEBEA X REIRES — Restricted cash relating to operating activities 1,372,187 2,571,205
—HELIENFE — Prepayments for leasehold land 778,502 220,150
—RIFENEREEYE — Properties held or under development for
(PBIEEREFE) sale (excluding capitalised interest) 29,326,169 46,475,132
— B 5 REMERGIENL R — Trade and other receivables and
B FIE prepayments 11,706,324 2,913,615
—BHEERA - Contract cost 1,034,765 1,861,795
—ABENRBYHETRATIE - Contract liabilities and advances
from lessees (23,915,644) (50,938,253)
—E 5 hEMENZIE - Trade and other payables (22,844,650) (6,008,047)
REEBHHMERS Cash generated from operations 2,754,060 3,874,767
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EHZE2025F12A31ALLFE
For the year ended 31 December 2025

REEREELER(E)

32.INFORMATION OF CASH FLOWS (continued)

(b) MEEBEEZER

(b) Liabilities from financing activities

METBHELZEE
Liabilities from financing activities
Pt
BR HEARE BEANE &3t
Lease Amount due to
Borrowings liabilities related parties Total
ARBTR AR®BTR AR®T R ARBTR
RMB’000 RMB’000 RMB’000 RMB’000
20251 B1H 2 &7 F%  Net debt as at 1 January 2025 57,733,115 1,325,095 193,970 59,252,180
EEGEEE Proceeds from borrowings 17,778,992 - = 17,778,992
BEER Repayments of borrowings (20,503,854) - - (20,503,854)
B IR B Fundings from related parties - - 1,410,916 1,410,916
BEBEHZE Repayments to related parties - - (527,960) (527,960)
HEFNFEHNEAS IS Principal elements of lease payments - (80,759) - (80,759)
fEHERE Exchange differences 141,984 - (1,929) 140,055
H b EE() Other changes (i) (408,972) - 6,000 (402,972)
RAHRL Inception of new lease - 1,496,686 - 1,496,686
g Mo B Amortisation of discount and premium 16,923 - - 16,923
M2025F12A31A 2 Net debt as at 31 December 2025
BREE 54,758,188 2,741,022 1,080,997 58,580,207
R2024F1R18 2 Net debt as at 1 January 2024
ERFR 63,169,600 1,379,259 - 64,548,859
EREEIIE Proceeds from borrowings 22,867,912 - - 22,867,912
BEER Repayments of borrowings (28,365,675) - - (28,365,675)
R R B Fundings from related parties - - 193,970 193,970
HENRNAEHS Principal elements of lease payments - (77,968) - (77,968)
(BN =% Foreign exchange differences 167,479 413 - 167,892
Hﬁﬁ“ 0) Other changes (i) (130,725) - - (130,725)
EHE ik Inception of new lease - 23,391 - 23,391
TR n B Amortisation of discount and premium 24,524 - - 24,524
M2024%F12A31A 2 Net debt as at 31 December 2024
BREE 57,733,115 1,325,095 193,970 59,252,180

() HZPEBEFERLE

CBERX

NRERERERIITAKLERSR
ENEFERX -
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Other changes include non-cash movements, including accrued
interest expense which will be presented as operating cash flows in
the statement of cash flow when paid.
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33. &I 33.COMMITMENTS
(a) FHE L thRIE (a) Leasehold land commitments
20254 2 2024F12 A31 8 » MR As at 31 December 2025 and 2024, leasehold land committed
EEEELHAEMEE T HINT but not yet incurred are as follows:
M12H31H
As at 31 December
20254 20244
2025 2024
AR¥T T ARBT T
RMB’000 RMB’000
SEENEESE: Contracted but not provided for 506,249 1,328,534
(b) BEEIE (b) Investment commitments
20255 N 2024F12 A31H » &% As at 31 December 2025 and 2024, committed investments are
EMT as follows:
M12H31H
As at 31 December
2025%F 20244
2025 2024
AR®F T AREFIT
RMB’000 RMB’000
B N EIR B Committed investments in associates 1,424,238 1,397,627
BEDERERIE Committed investments in joint ventures 627,845 820,799
2,052,083 2,218,426
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

33.&IE (&) 33.COMMITMENTS (CONTINUED)
(c) BK=HEE WA (c) Operating lease rentals receivable
2025%F K2024512A31H B i As at 31 December 2025 and 2024, the future aggregate
RESEYUTAIRESEHEEREMm minimum rental receipts under non-cancellable operating leases
EENRRSEE S W BRI in respect of land and buildings are receivable in the following
TNHARURER - periods:

BZ12A31BLEE
Year ended 31 December

20254 20244
2025 2024
AR¥T T AREFIT
RMB’000 RMB’000
—FR Within 1 year 10,927,166 10,598,702
BB —FETHBARSF Over 1 year but within 5 years 14,023,727 14,746,471
hF% After 5 years 5,515,778 5,892,181
30,466,671 31,237,354
(d) B=HERIE—FEAEBEA (d) Operating lease commitments - as lessee
REBER RSN HEAE At the end of the reporting date, the lease commitments for
wm short-term lease are as follows:
M12831H
As at 31 December
20254 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
—FR Within 1 year 844 1,694
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MR ERRIAEE 34.FINANCIAL GUARANTEES AND CONTINGENT

LIABILITIES

(a) RIBBERER

(a) Guarantees on mortgage facilities

M12A31H
As at 31 December
20254 20244
2025 2024
AR%ET T ARBTIT
RMB’000 RMB’000
REEEMEETERN Guarantees in respect of mortgage
i E EL MR facilities for certain purchasers of the

Group’s properties 11,397,022 21,775,253

AEBEA/AEEMEETERLH
RITRE  YRERNWERETRMH
IR - ZFERBNIIREE AR
b ()SIE B RERE R BUT ERFT %
HTPER  HE-REERELTK
BREFOAME=ZFR - LAIZXBRTE
REFEL  KMEEFFERBE
RE o

RIBERGR  ERFERERIZS
B AREBRERRITEERE
HWEFBRNHAREEZBAEER
EAMENET  MAKEAEEE
HRAMERDEEXEN AR - A&
BRI B HIRE A RS -
EERRERBRINKA A GEMEME/ ) -

The Group has arranged bank financing for certain purchasers
of the Group’s properties and provided guarantees to secure
obligations of such purchaser for repayments. Such guarantees
will terminate upon the earlier of (i) the issue of the real estate
ownership certificate by government authorities to the purchaser
which will generally occur within an average period of two to
three years from the completion of the guarantee registration
and submitted to the mortgage bank; or (i) the satisfaction of
mortgage loans by the purchasers of the properties.

Pursuant to the terms of the guarantees, upon default of
mortgage payments by these purchasers, the Group is
responsible to repay the outstanding mortgage principal
together with accrued interest and penalties owed by the
defaulting purchasers to the banks and the Group is entitled to
take over the legal title and possession of the related properties.
The Group’s guarantee period starts from the date of grant of
mortgage. The directors consider that the likelihood of default of
payments by the purchasers is minimal.
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34.FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES (continued)

4. BERRIAREE(E)

(b) X BEAR

(b) Corporate guarantees

20254 N 2024F 12 A31H » AEE
KT RARIBMEFMBEREE TRAGE
Re-BERABSTRARBRAVKE
TREMEER -

R2025F12 A31H » AEEREAE
ERBENRREARE1 77068
TT(R2024%12 A31H : AR¥2,752
BETT)ZER - A AEBEFHE
ZEBBEANEEDRIERER -
REBZY B ZERE EERE
BRZHEE - REEZSHEHNE
BERE M EREANEER 2
RAWRN R Z TR NERX -

MR2025%12 A31H » AEELAFEER
BiEAZERLELENBENRMNE
SR G R ER (BIRE39()) °

(c) RIREFFA

268

2025912 A31H @ AEBEZRAE
SREFER c RZEFRP  —RE=ZH
HAREETFTRAREGMNIBAIEEXS
RARI(ERMNABIEDIREBFD - F R
FHEERINBIEOARE1,016BE LW
ferEsERAly - Hh - ZE=FEW
BMAE B AERE=FAATES
—ME=ZF AR ZEMH R EETZ
BEY - MBABARZKER NE_FH
R TEZEEEHEER - 12021F
128 - Bl 58 = 5 H RN Bl =R R R
A Bk Eall SRS E R
BETZREME=FZT - 20224F
128 BEARE D Ll = /R
NGBS o 20236 8 - AREBE U
ERIER AR EH R o Al =FH
EEER - P2023F128 @ FillE=H
BREERMNBERBEFD - B RERN
BlfE HUM=fNFE=FALTRRE—H
F=HRRHERZTEEAREE200H
BT o N2024F 127 - REBUE|—
EHR . HEHMNEAER R —BE=
FARINEEARKIGIEE T
AEECRE —FHRERIEHEE
WHETHESERE - R ~5E
BEMT#HE SR ARERIRE E
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There are certain corporate guarantees provided by the Group’s
subsidiaries for each other in respect of borrowings as at 31
December 2025 and 2024. The directors consider that the
subsidiaries are able to sufficiently financially resourced to settle
their obligations.

As at 31 December 2025, the Group provided guarantee with
the amount of RMB1,770 million (as at 31 December 2024:
RMB2,752 million) for its joint ventures and associates to
obtain borrowings after assessing the credit history and pledge
information of these related parties. The Group closely monitors
the repayment progress of the relevant borrowings by these
related parties. After considering the credit history of these
related parties and the assets being pledged for the borrowings,
the directors consider that the likelihood of default in payments is
not material.

As of 31 December 2025, the Group provided pledge guarantee
for the borrowings of such joint ventures and associates with
equity held by the Group (note 39(i)).

(c) Pending litigation

The Group has a number of pending litigations as at 31
December 2025. Among such litigations, a third person initiated
litigation against the Group’s subsidiary, Suzhou Future Land
Chuangjia Property Co., Ltd (“Suzhou Chuangjia”) regarding
a share transfer dispute of about RMB1,016 million against
Suzhou Chuangjia, in which the third party claimed that the
share transfer agreements among Suzhou Chuangjia, other
five third parties and another third party company were invalid,
and the people’s court of second-instance judgment for the
transfer agreements was rendered invalid. In December 2021,
the aforesaid third party instituted litigation against Suzhou
Chuangjia, claiming that the relevant equity interests held by
each of the above defendants were registered in the name of
the aforesaid third party. In December 2022, the court dismissed
the claim of the aforesaid third party. The Group received a
civil judgment rendered by a court in June 2023. The aforesaid
third party withdrew the claim. In December 2023, the aforesaid
third party instituted litigation against Suzhou Chuangjia again,
claiming to require Suzhou Chuangjia, three other third parties
and another third party company to jointly pay an indemnity
of RMB200 million. In December 2024, the Group received
the first-instance judgment ordering Suzhou Chuangjia and
another third-party company to pay compensation of RMB131
million, and the Group has recognised relevant compensation
with proper accounting treatment in accordance with the first-
instance judgment. At the same time, the Group has appealed
to the Jiangsu Provincial High People’s Court in accordance
with the law. The final result is still uncertain.
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35.BBEFRS 35.RELATED PARTY TRANSACTIONS
(a) BRARERBRRRFAH (a) Ultimate controlling shareholder and
subsidiaries
AR ERELE(RARERR The Company is ultimately controlled by Mr. Wang Zhenhua (the
R ERARPE o “Ultimate Controlling Shareholder”).
FRRLZEREPAMITET o Interests in subsidiaries are set in note 17.

(b) EHRAEL 2R 5 (b) Transaction with related parties
Eé%i§2025\i¢)§22024¢1 2H SLEI LEEF During the year ended 31 December 2025 and 2024, the Group
B AKEETTUTNEENRS has the following related party transactions:

BZE12A31BLEE
Year ended 31 December

20255 20244F
2025 2024
AR®T T ARBTT
RMB’000 RMB’000

BREAXZARNERY : Interest expenses to related parties:
—EEERAA — The immediate holding company 3,048 -
—HEREE %IJZE%;% — Entities controlled by Mr. Wang 43,130 -
46,178 -

MEAES BN Fundings to related parties:

—BEE - Joint ventures 247,285 2,720,118
- VNG - Associates 326,192 3,815,995
— B T B (MED) — Entities controlled by Mr. Wang (Note) - 5,172,229

573,477 11,708,342

REBEAHREWA Interest income from related parties:
— SRR — Joint ventures - 20,135

RERES MR - Fundings from related parties:

—BEhE - Joint ventures 290,363 2,867,096
B NG — Associates 729,387 3,827,812
— M FESeAEEE 2 EE(MiE) - Entities controlled by Mr. Wang (Note) = 5,172,229
1,019,750 11,867,137
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B.HEFRS (&) 35.RELATED PARTY TRANSACTIONS (continued)
(b) EHEER 2R 5 (18) (b) Transaction with related parties (continued)

HZE12A31HLEE

Year ended 31 December

2025%F 20244
2025 2024
ARET T ARBTFT
RMB’000 RMB’000
REBES W RER Interest-bearing fundings
from related parties:
—EEERAT - The immediate holding company 537,068 -
— BT A A %UZE‘&% — Entities controlled by Mr. Wang 873,848 193,970
1,410,916 193,970
MEEERBEELEZ Services fees incurred for property
REERE : management services from:
—HEEEEHZER — Entities controlled by Mr. Wang 99,919 343,145
ESERREELE2HMIEE : Expenses incurred for accepting
construction services from:
—aEhE — Joint ventures 53,530 49,320
— BN A — Associates 41,095 70,017
94,625 119,337
HEEEREKARE : Project management service income
from:
—aEE - Joint ventures 33,666 21,033
—BtE A — Associates 25,883 84,011
59,549 105,044
BEREBBES N EBRR Repayment of interest bearing
fundings from related parties
—EEERAR — The immediate holding company 326,760 -
—HEEEE %'JZE%‘% — Entities controlled by Mr. Wang 201,200 -
527,960 -
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3B5.HBEHRS (&)
(b) EHERER 2R Z (&)

35.RELATED PARTY TRANSACTIONS (continued)
(b) Transaction with related parties (continued)

BZE12A31BLEFE
Year ended 31 December

20254 20244
2025 2024
AR®T T AREFTT
RMB’000 RMB’000
BHBRERARE : Consulting service income from:
—BEDE — Joint ventures 1,203 65,907
VNG - Associates 8,482 102,793
—HEREEH 2B — Entities controlled by Mr. Wang 7 26
9,692 168,726
AERARE : Rental income from:
—BEREEG B — Entities controlled by Mr. Wang 4,329 4,216
—HERELRIE 2B — Entities controlled by the daughter of
Mr. Wang 211 -
4,540 4,216
BEREWERE : Purchases of investment property from:
NG — Associates — 838,113
M : AEBERBEEH Z2024F 12 Note: The Group omitted to disclose the payment of fundings to and
AS1HIEFEMEEAESN repayment of fundings from entities under the control of Mr. Wang
BERINNESRTREES® of RMBS5,170,000,000 for the year ended 31 December 2024.
BEREENES  ©HAARK Accordingly, the comparative information for the year ended 31
5,170,000,000 7 = A It - B &= December 2024 has been restated.

2024F 12 A1 B L FEN L RE

HHeE &S
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3.FEEFRS (&) 35.RELATED PARTY TRANSACTIONS (continued)
(c) EEEEEEHM (c) Key management compensation

BZ12A31BLLEE
Year ended 31 December

20255 20244
2025 2024
AR®T T AREFTT
RMB’000 RMB’000
Fre REMmEEES B Salaries and other short-term employee
benefits 20,585 22,035
(d) BEEFRAMAER (d) Guarantees provided to related parties
M12H831H
As at 31 December
2025%F 20244
2025 2024
AR¥T ARBTIT
RMB’000 RMB’000
BABDEER Guarantee to joint ventures 801,642 887,389
AEEE N R TER Guarantee to associates 968,832 1,864,195
1,770,474 2,751,584
(e) BBAEE S A FRIBHIRE K 8 (B (e) Investment pledged for their borrowings of
#39(i)) related parties (note 39(i))
M12H831H
As at 31 December
20254 20244
2025 2024
AR%T T ARBT T
RMB’000 RMB’000
AE S ERR R E IR Shares pledged for joint ventures 528,131 547,168
AEEE N R RA IR Shares pledged for associates 411,623 1,013,151
939,754 1,560,319
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HZE2025F12A31ALFE
For the year ended 31 December 2025

3B5.HBEHRS (&)
(f) EBEE S &6R

35.RELATED PARTY TRANSACTIONS (continued)

(f) Related-party balances

M12831H

As at 31 December
20254 20244
2025 2024
AR®F T ARETIT
RMB’000 RMB’000

e R A (Mi5E16) Amounts due from related parties (note 16)

—HETE — Joint ventures 4,751,724 5,295,787
—BtE A — Associates 4,879,936 5,194,436

9,631,660 10,490,223

FEfT R 5 SR IE (M 5E21)

Amounts due to related parties (note 21)

—AEE — Joint ventures 9,764,681 11,419,391
—BtE A — Associates 10,283,586 10,587,360
— M ELEAE T — Entities controlled by Mr. Wang 1,258,877 600,337
—EHEZERAF — The immediate holding company 211,927 -

21,519,071 22,607,088

RERETT B SRR

Trade receivables from related parties

—RERE — Joint ventures 50,887 42,332
—EENE — Associates 54,770 114,631
105,657 156,963

RERETTHE RN FR

Trade payables to related parties

—BEDE - Joint ventures = 4,393
WA — Associates 1,402 22275
— AT 'R — Entities controlled by Mr. Wang 781,970 831,458
783,372 858,126
20254 2024512 A31H » BRI As at 31 December 2025 and 2024, except for the amount due
21(c)FTIR FR FE S A& 75 3R IASN - FT to related parties disclosed in note 21(c), all due from and due
B U K% FE AT REsE T JOE Y A to related parties are unsecured, non-interested bearing and

RERBRERER -

repayable on demand.
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36.EBFEREENRS

HZE2025F12A31BILFE - ZEB L
AR B ARS3,726,033,0007T (2024 F
AR#1,076,899,0007T ) W= T F A7
RFEIMEZ - ER ARM103,587,0007T
(20244 : AR 1,076,899,0007T ) B
FREZR o REBEERIEIERER BB
b NR#ES 574,423,0007T (20244 + AR
#1,103,755,0007T ) R H M fFE R AR
#151,610,0007T (2024 4F : &N A R ¥
26,856,0007T) °

7. HETRAIREK
RE 220254 £ 2024F12 A31 B IEF

B AREEBHEETTAR - BEAREH
=3 N

36.TRANSACTIONS WITH NON-CONTROLLING
INTERESTS

During the year ended 31 December 2025, the Group has acquired
addition interests in certain subsidiaries for total consideration
of RMB3,726,033,000 (2024: RMB1,076,899,000) of which
RMB103,587,000 (2024: RMB1,076,899,000) has been paid during
the year. The Group recognised a decrease in total non-controlling
interests of RMB3,574,423,000 (2024: RMB1,103,755,000) and a
decrease in other reserve of RMB151,610,000 (2024: increase by
RMB26,856,000).

37.DISPOSAL OF SUBSIDIARIES AND BUSINESS

During the year ended 31 December 2025 and 2024, the Group
disposed certain subsidiaries. Details of the disposals are as follows:

BZ12A31HILLEE
Year ended 31 December

274

2025%F 20244
2025 2024
ARET T AREF T
RMB’000 RMB’000
HERE Disposal consideration
—XBEHEETFFATMNIESE - Cash and cash equivalents received from
RIREZHEY disposal of certain subsidiaries 56,782 283,900
—kBEHEETFTFATMNIEIR - Non-cash consideration from disposal of
BRE certain subsidiaries 388,104 1,094,981
444,886 1,378,881
HEFARCBEFHEBE Total net assets of subsidiaries disposed of 783,687 2,239,833
B B IR Less: Non-controlling interest disposed of (350,027) (759,250)
B B A TREBREZ A Less: Fair value of interests retained in an
n{BE associate — (54,214)
433,660 1,426,369
HEWR(E8) Gains/(losses) on disposal 11,226 (47,4898)
RAHEZIREMBRA Cash proceeds from disposal 56,782 283,900
RBTFEHESEL Cash proceeds in respect of prior year disposal
BEMSFIA 125,800 =
B FTEEFRATZIRE RIRE Less: Cash and cash equivalents in the
ZEY) subsidiaries disposed of (753) (36,274)
HER SR AERE Net cash inflow on disposal 181,829 247,626
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3B.ANFUBRRREHERE

38.STATEMENT OF FINANCIAL POSITION AND

RESERVE MOVEMENTS OF THE COMPANY

M12831H
As at 31 December
20254 20244
2025 2024
AR®F T AREFIT
RMB’000 RMB’000
BE ASSETS
FRBEE Non-current assets
I E YN Property, plant and equipment 11 11
"EFRAF Investments in subsidiaries 500,348 500,348
ERFTFRA Loan to subsidiaries 500,000 -
1,000,359 500,359
REEE Current assets
B AT EZ S REE Financial assets at amortised costs - 6,625
B 5 & E A EWGRIA Trade and other receivables 9,747,471 12,939,124
RERREEEY Cash and cash equivalents 1,821 158,625
9,749,292 13,104,374
EERE Total assets 10,749,651 13,604,733
= EQUITY
f&AS : E{E Share capital: nominal value 5,822 5,822
E2EE) Reserves (a) 8,013,292 9,780,292
R Total equity 8,019,114 9,786,114
EREBEE Non-current liabilities
BN Borrowings 2,377,785 -
RBAE Current liabilities
2 5 R HEMER FIE Trade and other payables 333,835 1,620,436
EEA Borrowings 18,917 2,198,183
352,752 3,818,619
=RErat ] Total liabilities 2,730,537 3,818,619
EzREEEE Total equity and liabilities 10,749,651 13,604,733

R BB EAR R R B R 20263 F27 H#E
BEEgE YA THEEREREEZSR

2

B2 /N
Wang Xiaosong
2

Director

behalf by:

BE S8R
Lu Zhongming
EF

Director

The statement of financial position of the Company was approved
by the Board of Directors on 27 March 2026 and was signed on its
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38.ANTMBR R ERGEEST 38.STATEMENT OF FINANCIAL POSITION AND
(& RESERVE MOVEMENTS OF THE COMPANY
(continued)

(a) X AR#HEZE (a) Reserve movements of the Company
43518 Hitifd EFR REBER st

Share Other Treasury Retained
premium reserves stock earnings Total

ARBTRE ARMTR ARBTRT ARETR AR®TR
RMB'000  RMB'000  RMB’000  RMB'000  RMB’000

A2025¢F1818  Balance at 1 January 2025
HEt ek 3,074,902 34,990 (113,816) 6,784,216 9,780,292

FREERZE Loss and total comprehensive
X HAE expense for the year - - - (1,767,000) (1,767,000)

#2025 #£12831H Balance at 31 December 2025
HaEE 3,074,902 34,990 (113,816) 5,017,216 8,013,292

A2024%1818  Balance at 1 January 2024
= 3,074,902 34,990 (113,816) 6,666,125 9,662,201

FRFEREZHE Profit and total comprehensive
WEBE income for the year - - - 118,091 118,091

720245128310 Balance at 31 December 2024
ke 3,074,902 34,990 (113,816) 6,784,216 9,780,292
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390. FBEF QTR ZFHE 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
ANEBTEFNFIN2025F12 A31 B Particulars of the principal subsidiaries of the Group as at 31
BHEHIAT December 2025 are as follows:

ML/ iEd CEAR M2A31A
G RIAH HfEx HEhE EitRERA IEXR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

ARETR  AREBTRT  0%BE  0uE
RVMBOOO  RMBOQO 2025 2004

EREERHERAT 1006F6A14A 2255623 225628 O61.0%  6T.0% EREREE

Seazen Holdings Co., Ltd 14 June 1996 Development and sale of properties
BREARRRERLA ) 20108A30H 301,800 301,800 100% 100%  HELA

Hong Kong Achievement Development Limited (b) 30 Aug 2010 Investment company
ERTERRERLA () 2010F8A30H - - 100% 100% HALT

Hong Kong Prosperity Development Limited (b) 30 Aug 2010 Investment company
FRERERARLA ) 145107168 - - 100% 100%  REAT

Hong Kong Hengyi Development Limited (o) 16 Qct 2014 Investment company

THERAR (B8) ARAA () 201656718 8479 8479 100% 100% REXE

Future Land Development Capital (Hong Kong) Limited (o) 01Jun 2016 Investment company

LB #ERARAT 2010565128 10000 10,000 100% 0% RERE

Shanghai Future Land Wansheng Business Management Co., Ltd. 12 Jun 2010 Investment company
EHEREEARLA () 20054 A2TR 301,800 301,800 100% 100%  REAT

Changzhou Wealthzone Development Co., Ltd. (g) 27 Apr 2002 Investment company
MHERREARDLT 016535168 1160000 1,160,000 100% 100%  RERA

Future Land Development Investment Co, Lid. 16 Mar 2015 Investment company

LIS A ERERERLT 20145128R 188,000 188,000 100% 0% RERE

Shanghai Duogimiao Business Management Consultancy Co., Ltd 08Dec 2014 Investment company
BMSRY RSB IRRAT 1587A31 1710000 1,705,000 100% 100% GEEEEN

Chengzhou Duagimiao Business Management Gonsultancy Co., Ltd. 31 02015 Business management consulting
PHERERRARRLT 2009E10A26H 444,440 40000 643B%  64%6% LEEEHN

Changzhou Junde Investment Co., Lid. 260ct 2009 Business management consulting
FNERIRHEREERAT 20075268 20,000 D000 6442 6442 MEREREE

Changzhou Wanfang Future Land Real Estate Development Co, Lid. 06 Feb 2007 Development and sale of properties
FMRERERRAT 100848268 1100500 1100500  64%5%  64%%  AEREREE

Changzhou Future Land Real Estate Development Co,, Ltd. 26 Apr 1998 Development and sale of properties
BN EREERAT 2020554208 1,000 - 64.38% 6430%  MEREREE

Changzhou Future Land Hongxuan Real Estate Development Co., Ltd. 20 May 2020 Development and sale of properties
BRNAERERRA 201451 A26R 850,000 850000 5340%  B3d0%  MIERERHE

Nantong Future Land Chuangzhi Real Estate Co., Lid. 26 Jan 2014 Development and sale of properties
PRTEREHERRAT N18E5A14A 1510000 1500000  6436% 638 MEHRREE

Rugao Yisheng Real Estate Co., Lid. 14 May 2018 Development and sale of properties
HERARHERSRRAT 200754317 11,200 1000  67.18%  67.16% MEREREE

Shanghai Dongjun Real Estate Development Co., Lid. 31 May 2007 Development and sale of properties
LERBRERARRAT A0F5AA 1345000 1345000 5560%  S5AT  MEHEREE

Shanghai Hongyun Real Estate Development Co., Ltd. 26 May 2020 Development and sale of properties
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39. EE T RAIZHF (&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ i BEfR M2As1A
DaEH HIAH HRER HER% EitRERA TR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ABETT s o0
RMB'000 RMB'000 202 024
DEETEHELARLT 14E179R 18010 18000 6676%  6676%  MERERHE
Shanghai Jiading Huarui Real Estate Co., Lid. 09 Jan 2014 Development and sale of properties
LEEYREEEARLA 01586723A 586,000 86000 6720%  670%  KALT
Shanghal Jiamu Investment Management Co,, Ltd. (g) 230un 2015 Investment company
HEREAERERRAA ) 2011E5A10R 20,000 0000 6676%  6676% EREREE
Shanghai Future Land Chuangyu Real Estate Co., Ltd. (g) 10 May 2011 Development and sale of properties
DEIEERERRLA 20085 3A19R 90,000 W0 66T6%  6ATO%  MERERHE
Shanghai Future Land Wanjia Real Estate Co., Lid. 19 Mar 2003 Development and sale of properties
R EREHERIRRAT 0185125208 43,630 18630 6655%  6655%  MEMEREE
Shenyang Yibo Real Estate Development Co,, Ltd. 20 Dec 2018 Development and sale of properties
IR EHERSRRAT A0E1A2R 4,800 A2 6653%  6653%  MERERHEE
Sihong Yuezhang Real Estate Development Co., Lid. 02 Jan 2020 Development and sale of properties
ERRERNERLARLT 20F7R6H 1,000,000 00000 6438%  6435%  MERERE
Wuxi Hongyu Real Estate Development Co,, Ltd. 06 Jul 2020 Development and sale of properties
BEIMIENEHERRAR 201756/28 5,560 0000 6443%  6Ad3%  HIEREREE
Sugan Future Land Hengli Real Estate Co,, Ltd. 02Jun 2017 Development and sale of properties
BHERBELERAT A0FSABE 2400000 2400000  45A0% 4% DEREREE
Xuzhou Jinchenhui Real Estate Co., Lid. 26 Aug 2020 Development and sale of properties
BHERREFERAA () ANESFH 1400000 1400000 S287%  323%  NEREREE
Xuzhou Jinchensheng Real Estate Co., Ltd. (c) 06 Aug 2020 Development and sale of properties
BB ERRAT 017512798 30,500 N0 6338% 6338 MERMERREE
Xuzhou Future Land Chuangyu Real Estate Co,, Ltd. 09 Dec 2017 Development and sale of properties
A EEREREARAT M18E11A208 1338800 1205000 6348%  6348%  MERERHE
Xuzhou Future Land Yiheng Real Estate Development Co., Lid. 29Nov 2018 Development and sale of properties
RN RHEREARAA 0175107268 50,000 0000 6676%  6676%  ERERME
Chongain Injoy Real Estate Development Co, Lid. 26 0ct 2017 Development and sale of properties
BN R AR ERAT 202058208 500,000 00000 6435%  6A%%  MEREREE
Changzhou Future Land Hongsong Real Estate Development Co., Lid. 20 May 2020 Development and sale of properties
B2 (58 HEHHERLT NNFIRASE 232083 2352083 W3%4% % MEFERE
Honghao (Nantong) Education Technology Co., Lid. 03 Dec 2020 Development and sale of properties
LERHEFERARLT 2019598208 1,100 - BIAN% GT%  MERERHE
Shanghai Yuesong Industrial Development Co., Lid. 20 Sep 2019 Development and sale of properties
LEEREHARAT 201858108 110000 1000 614%  614%  TE
Shanghai Yupu Trading Co,, Ltd. 10 May 2018 Retal
AR EREERAT 1954728 2,980 0000 5889%  58%%  MEREREE
Dongtai Future Land Yuesheng Real Estate Development Co., Ltd. 02 Apr 2019 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

RENRERHEREERAA @ N0F1AAE 672350 4L 665 GGSY%  MEEEREE

Dongying Future Land Hongyi Real Estate Development Co,, Ltd. (3) 24Nov 2020 Development and sale of properties
SR BB ERAT 205108308 5,500 55500 6633%  66.33%  MEMEREE

Fengyan Future Land Hongyue Real Estate Development Co., Ltd. 300ct 2020 Development and sale of properties
R ERRHEREARAT N18E125278 526,850 56850 6664%  6664%  MEREREE

Lu'an Yibo Real Estate Development Co., Ltd. 27 Dec 2018 Development and sale of properties
Bl RERERE AR 018510238 20,000 0000 6653%  6653% MERERHE

Xinghua Future Land Yiheng Real Estate Development Co,, Ltd. 230ct 2018 Development and sale of properties
BRTE R AR ERAT N17E3A2E 122000 1200 6633%  663%% MERRREE

Nanjing Future Land Wanbo Real Estate Development Co., Ltd 02 Mar 2017 Development and sale of properties
BRI RRREREERAT () 2018508A 1R 40,000 0000 5380% 5380 MERELEE

Nanjing Xincheng Yibo Real Estate Development Co., Lid. (3) 01 Aug 2018 Development and sale of properties
BRAEERERRLT (@ 025998 120000 10000 646%  6463%  MEEEREE

Nanjing Future Land Wanjia Real Estate Co,, Lid. (@) 09 Sep 2002 Development and sale of properties
DRERRHERERRAT 2017527288 48210 {8210 6692%  6690%  MEREREE

Jurong Wanbo Real Estate Development Co, Lid. 28Feb 2017 Development and sale of properties
AR EHEREERAT 201757 /2R 44,000 MO0 661T% 61T MEREREE

Hefe Future Land Wuyue Real Estate Development Co., Ltd. 250U 2017 Development and sale of properties
AER R ERE AR 17510A18A 440,000 400000 6634%  6634%  MEREREE

Hefel Future Land Yuesheng Real Estate Development Co., Lid. 180ct 2017 Development and sale of properties
RETAS ARNEREERAT 201956 76E 43,000 8000 6692%  6600%  EREREE

Tianchang Future Land Yuexin Real Estate Development Co., Ltd. 06.Jun 2019 Development and sale of properties
ZEAREEEREARAR @) 2020%6A29H 100,000 8,000  66.53% 6653%  MEREREE

Anyang Future Land Hongoj Real Estate Development Co,, Ltd. (3) 29Jun 2020 Development and sale of properties
EREEFUHERIRRAT 2018503A058 20,000 000  5389%  5380%  MEREREE

Baoying Yisheng Real Estate Development Co., Lid. 05 Mar 2018 Development and sale of properties
BN R EERERAT 017511 A02R 1,000 UK 6653% 665 MEREREE

Changzhou Future Land Zidong Real Estate Development Co., Ltd. 02 Nov 2017 Development and sale of properties
BT ETR EERNEREERAT 2018%5A30H 66,860 6,860  93.89% 5380%  MEREREE

Xuzhou Jiawang Yirui Real Estate Development Co., Ltd. 30May 2018 Development and sale of properties
R A ERE RO 201954238 106,000 105000 6688%  668%% MERERREE

Yangzhong Future Land Yuesheng Real Estate Development Co., Lid. 23 May 2019 Development and sale of properties
ARAEESRARAT 201677258 367,130 716 6633%  66.33%  MIEREREE

Yangzhou Future Land Yuesheng Real Estate Development Co., Ltd. 250 2016 Development and sale of properties
HR AR ERE AR 028278 10,000 10000 6688%  6688% MEMEREE

Xintal Future Land Hongsheng Real Estate Development Co., Lid. 27 Feb 2020 Development and sale of properties
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39.

28

FETRAZHFE(E)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ i BRAR M2As1A
ek HIAH ifER R EitRERA IEEH
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ABETT s o0
RMB'000 RMB'000 2025 024
MEEREERLARLAN 2020%5729H 179,800 M5 6653%  653%  MERERME
Siyang Honglu Real Estate Development Co,, Ltd. (n) 29 May 2020 Development and sale of properties
FEIERRNERLERLT 01751 5MA 1,000 09 663%% 663 MERRREE
Taixing Future Land Wanbo Real Estate Development Co., Ltd. 04 Jan 2017 Development and sale of properties
R ARNERE AR 201951 A%0R 20,000 0000  5389%  5380%  MEREREE
Taian Future Land Yuesheng Real Estate Development Co., Lid. 30Jan 2019 Development and sale of properties
EERRERARAT 201955828 85,000 85000 6690%  6688%  MERERHE
Jining Future Land Yuesheng Real Estate Co, Lid. 22 May 2019 Development and sale of properties
BIGIRERAEREERAA ) 2019547168 56,180 02008 6647%  664T%  MEREREE
Lianshui Future Land Yuesheng Real Estate Development Co., Ltd. () 16 Apr 2019 Development and sale of properties
HETIERAEREERAT @) 20056A30R 487,900 102000  6668%  6668% MEREREE
Zibo Future Land Hongtuo Real Estate Development Co., Lid. (3) 304un 2020 Development and sale of properties
R RERHERE AR 201851 A58 35,000 BOO  663% 663 MEMELEE
Huaibel Future Land Yixuan Real Estate Development Co., Lid. 05 Jan 2018 Development and sale of properties
ELIERRERLERAT 2018515228 16,720 1670 6633%  66.33%  MERELEE
Hualan Future Land Yioo Real Estate Development Co., Ltd. 22 Jan 2018 Development and sale of properties
EBEN AR EREARLT 2017512A4R 19,000 0000  665%%  6653% MEREREE
Liyang Injoy Chuangsheng Real Estate Development Co., Lid. 04 Dec 2017 Development and sale of properties
B REERE AR 2019515308 36,000 B 66I0%  6688%  MERERHE
Chuzhou Future Land Yuebo Real Estate Development Co., Ltd. 30 Jan 2019 Development and sale of properties
BNISERAEREERAT ) 200056/98 171,000 - 666T%  6o6T%  MERIREE
Binzhou Future Land Hongrui Real Estate Development Co., Ltd. (3] 09.Jun 2020 Development and sale of properties
BT RERERHERTRRAT 020115238 7,000 915 6653%  6653%  MERERHEE
Yantai Zhifu Hongjing Real Estate Development Co,, Lid. 23 Nov 2020 Development and sale of properties
Bym A S B REENEREARAT 20185127288 150 1000 5389%  5380%  MEREREE
Yancheng Dafeng Future Land Yiuan Real Estate Development Co., Ltd. 28Dec 2018 Development and sale of properties
EERERBHERLARLT 20185027088 2,000 200 6677%  e6T6k  MERRREE
Lianyungang Yibo Real Estate Development Co, Lid. 08Feb 2018 Development and sale of properties
BT ERRHERLARLA 201787168 41,300 M0 6653%  6653%  MERERHEE
Lianyungang Future Land Wanbo Real Estate Development Co,, Ltd. 16 Aug 2017 Development and sale of properties
FR R AR AR 201956A25R 648,690 98B000  6653%  6653%  MEMERHE
Tonging Future Land Yuesheng Real Estate Development Co,, Lid. 25Jun 2019 Development and sale of properties
S ERRERLARAT 2018567298 50,000 0000 64%6%  643%  MEREREE
Fuyang Future Land Yibo Real Estate Development Co., Ltd. 29un 2018 Development and sale of properties
BRI E AR ERSARAA 18E4A9R 301,080 01000 6613%  5380%  MEREREE
Gaoyou Future Land Yioo Real Estate Development Co., Ltd. 09 Apr 2018 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

LEENREERERLT 201458/ 10000 1000 6653%  6653% REAT

Shanghai Injoy Investment Management Co., Ltd. 22 Aug 2014 Investment company

MHEREERRAT 200851 AR 808,000 800000 6653%  6653%  MIEMEREE

Future Land Wanbo Real Estate Co,, Lid. 24 Jan 2008 Development and sale of properties

MAREEAFERERAT 20168198 202,000 000  6653%  6653% MEREREE

Future Land Holdings Real Estate Development Co., Lid. 19 Aug 2016 Development and sale of properties

TERERAR ) 201752A28R - - 0653% 665  REDR

New Metro Global Limited (o)ff 28Feh 2017 Investment company

FReERERLT 201752A208 - - 665%%  6653%  HREMA

Hong Kong Chuangkun Development Limited 20Feb 2017 Investment company

FAERERARAA 201752A208 - - 668%%  6653% REMA

Hong Kong Chuangze Development Limited 20Feb 2017 Investment company

FASEERRARAA 2014515108 - - G8T% 6581 REDR

Hong Kong Excellent Development Limited 10 Jan 2014 Investment company

FRENERARDT 2014597128 10,000 781 6653%  6653% RALH

Hong Kong Injoy Development Limited 12 Sep 2014 Investment company

FAEFERARDY 2013577168 - - G8T% 658 REDR

Hong Kong Perpetual Development Limited 16Jul 2013 Investment company

BRERRRERLA () 201556 19A - - B6A3% 6653 HKALT

Hong Kong Xisheng Development Limited (o) 19 Jun 2015 Investment company

FRREARARLT 2013574168 - - 6581%  658T%  RERA

Hong Kong Flourishing Development Limited 16Jul 2013 Investment company

SEAERIEHRHERLRRAT 200F4A 158 85,000 800  6676%  6676% MEMEREE

Urumaj Future Land Hongyue Real Estate Development Co., Lid 15 Apr 2020 Development and sale of properties

BN EREREERAT () 2020567248 263,450 WA 666B%  6668%  MERERHE

Lanzhou Future Land Hongrun Real Estate Development Co,, Ltd. (a) 24 Jun 2020 Development and sale of properties
BT ERENERERRAR 2018537168 30300 0000 6676%  6676%  MEREREE

Baotou Future Land Yibo Real Estate Development Co., Ltd. 16 Mar 2018 Development and sale of properties

BIRREHERSRRAT 201854298 10,000 10000 5389%  5380%  MEMEREE

Tangshan Yimeo Real Estate Development Co., Ltd. 29 May 2018 Development and sale of properties

AR ERE AR 219577158 85,560 %560 6116%  6ni6%  MEREREE

Datong Future Land Yuesheng Real Estate Development Co,, Ltd. 15.ul2019 Development and sale of properties

RETAEREEREERAT 017554118 20,000 0000  6654%  6654%  EREREE

Tianjin Future Land Wanbo Real Estate Development Co., Lid. 11 May 2017 Development and sale of properties

REM RN BN REREARLR 016F4A27R 330,000 330000 66.55% 6653%  MEREREE

Tianjin Jinnan Future Land Injoy Real Estate Development Co., Lid. 27 Apr 2016 Development and sale of properties
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39. EE T RAIZHF (&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ i BEfR M2As1A
ek HIAH HRER HER% EitRERA TR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ABETT s o0
RMB'000 RMB'000 202 024
RETESHRIN AR EREERAA (@ 2019528278 100,000 100000 5443%  B44%%  MERERHE
Tianjin Binhal Future Land Yuexin Real Estate Development Co., Ltd. (a) 27 Feb 2019 Development and sale of properties
AR AR EREARAT 17E3827R 498,000 198000 6698%  6598%  MERMELEE
Taiyuan Xincheng Kattuo Real Estate Development Co,, Ltd. 27 Mar 2017 Development and sale of properties
AREERNEREARLT 01758728 10,000 1800 5789%  578%%  MERERHEE
Taiyuan Future Land Shenghua Real Estate Development Co., Lid. 02 Aug 2017 Development and sale of properties
TRERRHERERRA 20055148 8,850 %80 6676%  6676%  MERERME
Ankang Hongjing Real Estate Development Co., Lid. 14 May 2020 Development and sale of properties
EENIERRERLERLT 201787188 100 2500 6656%  6656%  MEREREE
Baoji Future Land Wanbo Real Estate Development Co,, Lid. 18 Aug 2017 Development and sale of properties
xR RRENERSARAR 201851 /%A 100 64000 6655%  6655% MEREREE
Yan'an Baota Yiho Real Estate Development Co., Lid. 23Jan 2018 Development and sale of properties
BRI ERRERE AR 2019514108 80,010 80000 6655%  6653%  MERERHE
Deyang Future Land Yibo Real Estate Development Co,, Lid. 10 Jan 2019 Development and sale of properties
RETERRERLERAT 01554R8R 53390 5333 6629%  66.29% EREREE
Chengdu Future Land Wanbo Real Estate Development Co., Ltd. 08 Apr 2015 Development and sale of properties
TR EREERAT 201953A21A 110,000 10000 5389%  5380% MEREREE
Cangzhou Future Land Yugsheng Real Estate Development Co., Lid. 21 Mar 2019 Development and sale of properties
BERRRRERA AR 2018%11A27A 605,000 605000 6655%  6655%  MEMERHE
Xining Future Land Yibo Real Estate Development Co., Lid. 27 Nov 2018 Development and sale of properties
RERHEHERSRRAT 200056A29R 99,000 100000 6653%  6653% MERERHEE
Xining Hongyue Real Estate Development Co, Ltd. 29un 2020 Development and sale of properties
ERERREREARLT 2017264198 264,000 4000 6655%  6655% MEREREE
X'an Future Land Wanbo Real Estate Development Co., Ltd. 19 dun 2017 Development and sale of properties
BT REREARLT 200558278 106,000 105000 6666%  6666%  MERERHE
Yuncheng Future Land Hongyu Real Estate Development Co., Ltd. 27 May 2020 Development and sale of properties
REMIERRNERLERLT 0175128058 270 040 6598%  6h08%  MEREREE
Changchun Future Land Wanbo Real Estate Development Co,, Ltd. 25 Dec 2017 Development and sale of properties
RN AR ERRARLT 201459A29R - Wi 6596% 0% MEMEREE
Changchun Future Land Yuesheng Real Estate Development Co., Lid. 29 Sep 2014 Development and sale of properties
LEmIEREEREERAA (o 201767268 31,110 AT 6660%  6660%  MERERME
Shangrao Future Land Injoy Real Estate Development Co., Ltd. (g) 26 Jun 2017 Development and sale of properties
EEENENARERARAT 2015E10A19R 450000 1000000 33%4%  33%un  HEREREE
Yiwu Wuyue Ruiyue Commercial Management Co,, Ltd. 190ct 2015 Development and sale of properties
R RYERE AR 202012738 155,560 15556 6654%  6654% MEREREE
Yunfu Future Land Hongxiang Real Estate Development Co., Lid. 03 Dec 2020 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

IEREESERERRAR 17E7ANA 40,600 0600 B660%  6660%  MERERME

Xanju Yuesheng Real Estate Development Co., Ltd 11.Jul 2017 Development and sale of properties
RISEEHERSRRAT 20052268 40,000 0000 665%%  665%%  MEREREE

Baoshan Hongsheng Real Estate Development Co., Ltd. 26Feb 2020 Development and sale of properties
BERI AR ERRARLT 201487298 1,680 10480 6600%  6600% MEEEREE

Nanchang Future Land Yuesheng Real Estate Development Co,, Lid. 29 Aug 2014 Development and sale of properties
HERRFHERZRRAT 2020597288 78500 50519 67.08%  67.03%  MEREREE

Nanchang Hongchen Real Estate Development Co., Ltd. 28 Sep 2020 Development and sale of properties
BT ERHEREARL 2019557308 84,000 84000 6688%  6688% MIERERHE

Ningxiang Yuehong Real Estate Development Co., Lid. 30 May 2019 Development and sale of properties
ERIERRERRERDT 1558A3E 310,000 20000  6660%  6660% MEREREE

Ningbo Future Land Wanbo Real Estate Development Co., Ltd. 03 Aug 2015 Development and sale of properties
RNREEZAEERERAT 2015585298 780,100 81957 6653%  6653%  MERERE

Shengzhou Shunjia Commercial Management Co., Ltd 29 Aug 2015 Development and sale of properties
BB R EREERAT 205128168 40,000 0000 665%%  665%%  MEREREE

Changde Future Land Honglong Real Estate Development Co., Ltd. 16 Dec 2020 Development and sale of properties
T REEREERAT 165127268 44700 Mp00  6653%  6653%  MERERHEE

Pinghu Future Land Wanbo Commercial Development Co., Ltd. 26 Dec 2016 Development and sale of properties
TELHRHERLEARAT ) NNERALE 1000000 1000000 4325%  4305%  MIERERHE

Pingtan Hongxin Real Estate Development Co,, Ltd. (3) 04 Dec 2020 Development and sale of properties
BRAANEERERRAT 20059A11R 5,560 55556 66.29%  66.20%  MEMEREE

Guang'an Future Land Hongxin Real Estate Development Co., Ltd. 11Sep 2020 Development and sale of properties
EEIANEAEREERAA ) 201757168 208600 28600 6660%  6660% MEREREE

Civi Future Land Injoy Real Estate Development Co, Ltd. (g) 16 May 2017 Development and sale of properties
RRRERIRE RHERRERLA (@) A20F8A31A 10,000 M5 665%  665%%  MEREREE

Kunming Anning Future Land Hongsheng Real Estate Development Co., Lid. (3) 31 Aug 2020 Development and sale of properties
RENERHERSARLA R 019%6821A 100,000 100000 6688%  6688%  MEFEREE

Kunming Yuechen Real Estate Development Co,, Ltd. (g) 210n 2019 Development and sale of properties
BB RRERRERDT 201851 A28 15,400 15400 6631%  6631% MEREREE

Kunming Future Land Wanbo Real Estate Development Co., Ltd. 02Jan 2018 Development and sale of properties
R RREEREERAT 201951 A7R 44000 MO0 6631%  6631%  MEREREE

Kunming Future Land Yibo Real Estate Development Co., Lid. 07 Jan 2019 Development and sale of properties
PRRBREREARAT 185974E 585,030 58503 5389%  5380%  MEMEREE

Zhaotong Yibo Real Estate Development Co., Ltd. 04 Sep 2018 Development and sale of properties
R REHEERARAA 201557 A8A 6,420 58760 6676%  6505%  MIEMEREE

Tongxiang Zhuosheng Real Estate Development Co., Lid 08 Jul 2015 Development and sale of properties
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39. FEFRARAIZFHIE(E) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

#RAL/ e BEfR M2B31R
DaEH HIRH ifEx HERA EfEREAMY TR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205%F
RMB'000 RMB000 2025 2004

BOFEREELRARLT 201651 A58 100,000 100000 6657% 65T MEREREE
Haikou Future Land Wanbo Real Estate Development Co., Ltd. 05 Jan 2015 Development and sale of properties
RERREHERIARAT 185125188 75,000 75000 6658%  6655%  MEMBREE
Haiyan Yiho Real Estate Development Co., Ltd. 18 Dec 2018 Development and sale of properties
BN B R AR AR 201887138 565,910 565907 5389%  5380%  MEREBREE
Huzhou Future Land Yixuan Real Estate Development Co., Ltd. 13 Aug 2018 Development and sale of properties
AR HEREARAT 2019%12A168 980,000 980000  4006%  d008%  MERERHE
Huzhou Future Land Yuean Real Estate Development Co., Lid. 16 Dec 2019 Development and sale of properties
IRIANRERLERAT 17E2817R 196,950 18680  6653% 6653 MERERREE
Yuhuan Future Land Injoy Real Estate Development Co., Ltd. 17 Feb 2017 Development and sale of properties
RETBRHERSARAA 20165858 676,580 676480  6653%  6653%  MEMEREE
Ruian Yuebo Real Estate Development Co., Lid. 05 Aug 2016 Development and sale of properties
ERRERIERARRAA G 2018F4A9R 206,400 06400 5389%  5380%  MIERERHE
Zhaoging Yiho Real Estate Development Co,, Lid. (g) 09 Apr 2018 Development and sale of properties
fiMEERIERLRRAA @) 2018E7A9R 8,010 B0 6654%  6653%  MIERERHE
Jingzhou Yixuan Real Estate Development Co., Ltd. (@) 09 Jur 2018 Development and sale of properties
EEIIERREREARLT 201859A3R 779,850 79830 5389%  5380%  MEREBREE
Xiangyang Yibo Real Estate Development Co,, Ltd. 03Sep 2018 Development and sale of properties
EMRERERE AR 200056A18A 50,000 000 665%%  6653%  MERERHE
Guizhou Future Land Hongjia Real Estate Co., Ltd. 18.un 2020 Development and sale of properties
SNEEREAEREERAT ) A0EIFIE 1600000 1600000 %092%  309%  DERELEE
Guizhou Future Land Hongyu Real Estate Development Co., Lid. (g) 04 Sep 2020 Development and sale of properties
ENFERS RRREREARAT 0185115288 50,000 5000 5988%  50ss%  MERERHEE
Guizhou Qingzhen Future Land Yibo Real Estate Development Co., Lid. 28Nov 2018 Development and sale of properties
IHFRERHEREARAT () 2020511 4B 3,560 B55%  6630%  6628%  MERERHE
Ezhou Future Land Honglong Real Estate Development Co,, Ltd. (@) 04 Nov 2020 Development and sale of properties
ERMIREMAER RN ARAA NNFIFUE  S0M0 4040 6653%  G6E%  MEREREE
Chongaing Jiangjin District Future Land Hongda Real Estate Development Co., Ltd. 14 Sep 2020 Development and sale of properties
ERRERHERGARLA ) 20208198 50,500 0500 6LA7%  67A7%  EREREE
Chongging Hongsu Real Estate Development Co., Lid. (a) 19 Aug 2020 Development and sale of properties
PFIEREERE AR 201758A17A 4330 B33 665%  665T%  MERELEE
Qinzhou Future Land Wanbo Real Estate Development Co., Ltd. 17 Aug 2017 Development and sale of properties
RYARBHERSRRAT 201767268 743540 43540 5389%  5380%  MERMELEE
Changsha Kattuo Real Estate Development Co,, Ltd. 26Jun 2017 Development and sale of properties
B AR EREERAR (@ 201951 A20R 105,000 105000 5389%  5380%  MEMEREE
Suizhou Future Land Yuebo Real Estate Development Co., Ltd. (a) 29Jan 2019 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

LERRRIERARRAT 220510R28 1,000 - 6680%  6676%  MERERHE

Shanghai Honglu Real Estate Development Co., Lid. 22 Oct 2020 Development and sale of properties
EREEERIRARAA 2016F3A30R 110,000 - 6T20%  6T%  EREREE

Future Land Holdings Industrial Development Co, Lid. 30 Mar 2016 Development and sale of properties
FREERRERE AR 017E1 528 10,000 10000 6720%  67.0% ERELEE

Beijng Future Land Wanlong Real Estate Development Co,, Lid. 2 Jen 2017 Development and sale of properties
KRB RERE AR 201667238 20500 0500 6556%  6556%  MERERHE

Bejjng Future Land Chuangzhi Real Estate Development Co., Lid. 23Jun 2016 Development and sale of properties
BIBREHERIRRAT NITENRITR 10,000 - 6556%  6hB6%  MEMEREE

Tangshan Juncheng Real Estate Development Co,, Lid. 17 Nov 2017 Development and sale of properties
e AFHERERRAT 16511 524R 10,000 1000  6556%  G556%  MEMEREE

Hebei Future Land Jinjun Real Estate Development Co., Lid. 24Nov 2016 Development and sale of properties
BRERCRERAERLT 2018577268 588,240 588240 642 386%  MEREREE

Nanjing Yiyue Business Management Co., Ltd. 26Ju 2018 Business management consulting
BRIERRERRAT 2010515138 311,000 000 6443%  64d%  MERZREE

Nanjing Future Land Wanja Real Estate Co., Ltd 13Jan 2010 Development and sale of properties
HRERRERRAT 01454AUR 777,780 00000 6443%  6443%  MERERE

Nanjing Future Land Wanlong Real Estate Co., Ltd. 24 Apr 2014 Development and sale of properties
BB R ERRA 2015517168 33330 0000 6443% G443 ERERME

Nanjing Future Land Wanshun Real Estate Co., Lid. 16 Jan 2015 Development and sale of properties
BRIA SR ERRAT 0155117258 744,450 670000 6443%  64d3%  MERZREE

Nanjing Future Land Chuangjin Real Estate Co, Lid. 25Nov 2015 Development and sale of properties
BRI AR ERRAT 201353A14R 2200 0000  6442%  6442%  WEREREE

Nanjing Future Land Chuanglong Real Estate Co., Lid. 14 Mar 2013 Development and sale of properties
BRISRAEHEREERAT (@ N0ETA2E 98,040 9030 6443%  BA43%  MEEEREE

Nanjing Future Land Hongtuo Real Estate Development Co,, Ltd. (g) 21Ju2020 Development and sale of properties
BRI RHERERRAT A0F11AR 1150000 1150000 51E%  2600%  MEHEREE

Nanjing Hongxu Real Estate Development Co,, Ltd. 09 Nov 2020 Development and sale of properties
HERARHEREARAT 2018534128 220 012 6% 6% DERELEE

Nanning Yituo Real Estate Development Co., Ltd. 12 Mar 2018 Development and sale of properties
HERNFHERZRRAT 0185115198 555,560 50000 6713%  6TA3%  MERERHE

Nanning Yiwen Real Estate Development Co., Lid. 19 Nov 2018 Development and sale of properties
BERARHEREARAT 01857A5R 50,500 500 6653%  6653%  MEREREE

Nanchang Yituo Real Estate Development Co,, Ltd. 05Ju 2018 Development and sale of properties
AL EREERRLA 201855A23H 1,100,000 - 64.36% B436%  MERBRHE

Hefel Future Land Yirong Real Estate Co., Lid. 23 May 2018 Development and sale of properties
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39. EE T RAIZHF (&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ i BRAR M2As1A
ek HIAH ifER R EitRERA IEEH
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ABETT s o0
RMB'000 RMB'000 2025 024
A ERHERRAT 2016%11A11A 55,000 000 B442% oA MERERHE
Hefel Future Land Chuanghong Real Estate Co., Lid. 11 Nov 2016 Development and sale of properties
RETHERHERLARAT 200426818 173,800 173800 4590%  4510%  DERERREE
Tianjin Xielian Real Estate Development Co., Ltd. 11.Jun 2004 Development and sale of properties
RET R ERHERSARAA 1999577238 404,000 40000 6655%  6655%  MEREREE
Tianjin Dianxing Real Estate Development Co., Ltd. 23Ju11999 Development and sale of properties
REHERRHERLERLT M16F10A17R 1010000 1010000  6653%  6653%  MIEREREE
Tianjin Future Land Wanjia Real Estate Development Co., Ltd. 170ct 2016 Development and sale of properties
R EERERLERAT 2018511788 600,000 600000 6653%  6653%  MIERMERLEE
Tianjin Future land Yiia Real Estate Development Co, Lid. 08 Nov 2018 Development and sale of properties
R EEREREARLT 2016512728 110,000 10000 6690%  6690% MEREREE
Tianjin Future Land Chuangzh Real Estate Development Co., Lid. 26Dec 2016 Development and sale of properties
R AREREARAT 201954798 50,010 - 6655%  6653% MERERHE
Tianjin Future Land Yuexin Real Estate Development Co., Ltd. 09 Apr 2019 Development and sale of properties
R ERERLERAT 2019514108 130,000 10000 5391%  5380%  MEREREE
Tianjin Future Land Yueheng Real Estate Development Co., Lid. 10 Jan 2019 Development and sale of properties
B RREREERAT 195428 1295150 634620  654%% oA MIEREREE
Tianjin Future Land Yuejin Real Estate Development Co., Ltd. 26 Apr 2019 Development and sale of properties
R R PHERE AR 201955888 66,670 B6667  6655%  6653%  MERERHE
Tianjin Future Land Yueding Real Estate Development Co,, Lid. 08 May 2019 Development and sale of properties
R PRHERLERAT 201754A2%R 50,010 - 66S5%  6653%  MEREREE
Tianjin Future Land Jinjun Real Estate Development Co,, Ltd. 26 Apr 2017 Development and sale of properties
RERERNEREERLT 0F4A8R 1600000 1600000  3B96%  BHUH NEREREE
Tianjn Future Land Hongsheng Real Estate Development Co., Lid. 23 Apr 2020 Development and sale of properties
RERSEHERE AR 00F6A8E 1300000 1300000 30%4%  300% HERELEE
Tianjin Future Land Hongjin Real Estate Development Co., Ltd. 08 Jun 2020 Development and sale of properties
BNEEAERERLARAT 217288178 10,000 10000 6655%  6653% MERELEE
Cangzhou Haoming Chuangzhi Real Estate Development Co., Ltd. 17 Aug 2017 Development and sale of properties
B EARERE AR 201837168 2500 0500 6556%  6he%  MERERHEE
Ningbo Future Land Yisheng Real Estate Development Co., Lid. 16 Mar 2018 Development and sale of properties
BlSHRHERRAT N17FAF108 110 1000000 6429%  6420%  MEREREE
Foshan Dingyu Real Estate Development Co,, Ltd. 10Feb 2017 Development and sale of properties
ENEEAFERARAT 2018585248 220 220 680%  6680% EEBLRER
Guangzhou Yichang Business Management Co., Ltd. 24 Aug 2018 Asset operation and management
ENSERMERRAT 2016%10A11A 10500 10500  6400%  6400% MEREREE
Guangzhou Dingjia Real Estate Co., Lid. 110ct 2016 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

ENSHRERRAT 201758A308 11,110 10000 6429%  6420%  MEREREE

Guangzhou Dingyue Real Estate Co., Ltd. 30Aug 2017 Development and sale of properties
SNEREZERLA Q) N1E5A1TA 400,000 400000 5120%  5120%  ERERME

Huizhou Jun'an Industrial Co., Ltd. (a) 17 May 2011 Development and sale of properties

W ERNERSARAT 201754A20R 10500 1050 6400%  6400% HEREREE

Chengdu Changxin Real Estate Development Co,, Lid. 20 Apr 2017 Development and sale of properties

RBREFHERSRRAR 1957A28 100000 - BA01%  BA01%  MERERHE

Chengdu Yuekai Real Estate Development Co,, Ltd. 02Ju 2019 Development and sale of properties

BRHEREERERRAT 20185228 220 02 6688%  6688% ERLREE

Kunming Future Land Yisheng Real Estate Development Co., Ltd. 02 Feb 2018 Development and sale of properties

Mt EE EEARRAT 2019554108 5,560 - 61A9%  eTig%  WEEARE

Hangzhou Yuejing Real Estate Consultancy Co., Ltd. 10 May 2019 Properties consulting service

AR ERE AR 01551028 50,000 00 6L%  eTi%  HEREREE

Hangzhou Future Land Chuangjia Real Estate Development Co., Lid. 22 0ct 2015 Development and sale of properties

e E B ERERRAT 201358208 61,000 0000 6119%  67.19%  DEREREE

Hangzhou Future Land Chuanghong Real Estate Development Co, Ltd. 29 Aug 2013 Development and sale of properties

AR EREERAT 2013511 A6R 110,000 10000 67.49%  6710%  MEREREE

Hangzhou Future Land Chuangsheng Real Estate Development Co., Ltd. 06 Nov 2013 Development and sale of properties

A EEREREERAT N17F9A%A 1850000 1650000  61.19%  6719%  MEHEREE

Hangzhou Future Land Mejia Real Estate Development Co., Lid. 26 Sep 2017 Development and sale of properties

N e R ER AR AT ANETAIE 12780 1142700 403 4T0%%  MEREREE

Hangzhou Future Land Yingguan Hongxuan Real Estate Development Co,, Lid. 01.Ju12020 Development and sale of properties

S EREREERAT 2013510A8A 856,500 O  6TA1%  6n1%  ERELEE

Hangzhou Future Land Dinghong Real Estate Development Co,, Lid. 080ct 2013 Development and sale of properties

RERERHERSRRAA 2018528278 320,000 00000 LM% 1% DEREREE

Wuhan Guanxin Real Estate Development Co,, Ltd. 27 Feb 2018 Development and sale of properties

REMIAEERARAT 201459R11R 42000 2000 6400%  6A00%  HIERERHEE

Wuhan Future Land Chuangzhi Property Co., Lid. 118ep 2014 Development and sale of properties
REMIRRRYEREERT A0E1 AR 10,000 - 6A0%  6A00%  MEREREE

Wuhan Future Land Hongfu Real Estate Development Co., Ltd. 11 Nov 2020 Development and sale of properties

REIEHSERARAT 20165598 220 020 60N 6400%  MEREREE

Wuhan Jiangnan Yinxiang Real Estate Co., Ltd. 09 May 2016 Development and sale of properties
ERRE KRR EREERAT 201556A25R 2000 0000 67.45%  67.15%  EREREE

Jinan Tianhong Yongyi Real Estate Development Co., Ltd. 250un 2015 Development and sale of properties
ERaERAREERAT 201654R5R 50,500 0500 6653% 6653  MEMELEE

Jinan Future Land Chuangzhi Real Estate Development Co., Ltd. 05 Apr 2016 Development and sale of properties
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39 Eg%/_\_.]zni’ri(nﬂ)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ i BEfR M2As1A
ek HIAH HRER HER% EitRERA IEEH
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ABETT s o0
RMB'000 RMB'000 202 024
EisERaRLq 01759R4R 760,000 0000 6662%  6148%  MEREREE
Qihe Kunxin Property Co., Ltd. 04 Sep 2017 Development and sale of properties
R R ERLARAT 202056748 800,000 80000 5922%  3T00%  MEREREE
Wenling Future Land Hongxang Real Estate Development Co., Ltd. 04Jun 2020 Development and sale of properties
BECEEFARAT 01182728 1500 1500 5143%  5143%  MEREREE
Boluo Xinde Real Estate Co., Lid. 23Feb 2011 Development and sale of properties
BERRRHERYRRAA 201552A11A 11,110 10000 6228%  6228% EEERHE
Haffeng Zhenye Real Estate Development Co., Ltd. 11 Feb 2015 Development and sale of properties
Mt EREERAT 2016577298 83390 83333 6680%  6680% MEREREE
Shenzhen Xinyu Chuangjia Real Estate Development Co., Ltd. 290 2016 Development and sale of properties
NERAFERARAT M18EI0ATTA 1761110 1585000  6L11%  6170% EEEERER
Wenzhou Yihao Business Management Co., Ltd. 170ct 2018 Asset operation and management
P RRREREERAT 201851A29R 5,500 5500 6109%  61.00%  MERERHE
Changzhou Future Land Yibo Real Estate Development Co., Lid. 29Jan 2018 Development and sale of properties
BB EERE AR 2000E10A2R 1,000 - A% 6A%%  EREREE
Changzhou Future Land Hongoj Real Estate Development Co,, Ltd. 220ct 2020 Development and sale of properties
RIENDERRAT 201257168 231,290 08160 6635%  6653% MERBREE
Wujiang Hengli Real Estate Co,, Ltd. 16 May 2012 Development and sale of properties
EUFHATERERRD A ) 011565208 177780 e 6Li8%  67A0%  MEERRAE
Kunshan Future Land Chuanghong Real Estate Co., Lid. (3) 20 Jun 2011 Development and sale of properties
FETETRHERLRRAT N1458A1E 2,010 0000 6649%  000% EREREE
Taixing Qlanyuan Real Estate Development Co,, Ltd. 01 Aug 2014 Development and sale of properties
BNAEREIRRAT W17E7ATR 600,000 44000 65TB% A% MERELBE
Suzhou Shengbo Real Estate Consultancy Co., Lid. 07 Jul 2017 Development and sale of properties
EMREERERAT 207E10A11A 200200 20200 67A5%  6TA%  MERERHE
Suzhou Future Land Chuangjia Property Co., Lid. 110ct 2007 Development and sale of properties
BNEERHERSARLA ) 2016107208 600,000 600000  6442% G442 MEREREE
Suzhou Yusheng Real Estate Development Co., Ltd. (a) 200ct 2016 Development and sale of properties
BNEERHERIRRAT 0204528 862,750 00 65TB% A% MERELEE
Suzhou Hongpu Real Estate Development Co,, Lid. 29 Aor 2020 Development and sale of properties
BREEMFERERAT 2018588318 100 100 6701%  6701% AEESRER
X'an Yichun Business Management Co., Ltd. 31 Aug 2018 Asset operation and management
R RRAFERARAT 201858A31A 100 100 6701%  6701% AEBERER
Xi'an Yichao Business Management Co,, Ltd. 31 Aug 2018 Asset operation and management
ERiEEREREARLT 20176A8H 10000 10000 67.04%  67.04%  ERELBE
X'an Future Land Wanjia Real Estate Development Co., Ltd. 08Jun 2017 Development and sale of properties
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39. FEF AR ZFF 15 (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

AL/ iRg  BRAR 28318
DEEH HIRH g HERA EfEREAAY IZER
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205F
RMB000 RMB000 2025 2004

BEREERERARLT 1954438 56,560 55560 66.99%  6699%  MERERHE

X'an Yinfeng Real Estate Development Co., Ltd. 03 Apr 2019 Development and sale of properties

NI ERHEREERAT 195128278 220 02 6676%  6676%  MEREREE

Liupanshui Future Land Yueja Real Estate Development Co., Ltd. 27 Dec 2019 Development and sale of properties

BB RN ERE AR 201854178 220 20 6688% 6688  MEREREE

Guiyang Future Land Yisheng Real Estate Development Co., Lid. 17 May 2018 Development and sale of properties

IR AR ERAT 201757 A28R 1050 1050  6400%  BL00%  MERERHE

Zhengzhou Future Land Chuangheng Real Estate Development Co,, Ltd. 28Ju 2017 Development and sale of properties

IR R EREERAT 01953F6H 1,000,000 - 60T4%  60Te%  EREREE

Zhengzhou Shunjie Future Land Real Estate Development Co., Lid. 06 Mar 2019 Development and sale of properties

MENEN R EREERAT 165127198 150,000 150000 33%4% 3% NERRREE

Znengzhou Longcheng Injoy Real Estate Development Co,, Ltd. 19 Dec 2016 Development and sale of properties

ERRERHERARRAT N14E12828 33,000 BOO  665%  6650%  ERERME

Chongaing Dongrui Real Estate Development Co., Lid. 22Dec 2014 Development and sale of properties

RN ERHERIRRAT 201955/ 50,010 0010 6401%  6401%  DEREREE

Chongaing Yuejng Real Estate Development Co., Ltd. 24 May 2019 Development and sale of properties

BRIBELRERARAA 1757A31A 10500 10500 6400%  6400% AEEERER

Chongaing Wanjia Enterprise Management Co., Ltd. 312017 Asset operation and management

ROFHERERARAT 201135288 420500 0500 6645%  B645%  MERERREE

Changsha Future Land Wanbo Property Go,, Ltd. 28 Mar 2011 Development and sale of properties

RYBCRHERIRRAT 20054728 917,650 oTeR  66T%  3389%  MEREREE

Changsha Hongren Real Estate Development Co., Lid. 22 Apr 2020 Development and sale of properties

RYBRBHERSRRAT 20208A11R 10,000 0000 3082% 0% MERERGE

Changsha Hongshang Real Estate Development o, Lid. 11 Aug 2020 Development and sale of properties

RUERRIERIRRAT 202087108 710000 0000 5300%  53A6%  MERERHE

Changsha Hongyao Real Estate Development Co., Ltd. 10 Aug 2020 Development and sale of properties

RYBEFHERLRRAT 20054168 100,000 100000 5300%  5316% MEREREE

Changsha Hongaing Real Estate Development Co., Ltd. 16 Apr 2020 Development and sale of properties

EEMENERARAT 201059A27A 52800 48000 6115%  6Ti5%  MERERHEE

Qingdao Lizhou Property Co., Ltd. 27 Sep 2010 Development and sale of properties

ERBERERRAA 2014558158 600,500 600500 6.15%  6TA5%  MERERHEE

Qingdao Future Land Chuangzhi Real Estate Co, Lid. 15 May 2014 Development and sale of properties

AN EREREEARAT 2014512828 50,500 000 6653%  665%% AEELRER

Seazen Wuyue Commercial Management Group Co,, Ltd. 02 Dec 2014 Asset operation and management

HERRREERAT 1858A1E 11,000 1000 6720%  6659% ERRERR  ABAEE

Shanghai Yisong Energy Equipment Co,, Ltd. 01 Aug 2018 Installation, repair and rental of energy

equipment
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HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

30. X EFRAIZFHE(H&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

#RAL/ e BEfR M2B31R
DaEH HIRH ifEx HERA EfEREAMY TR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205%F
RMB'000 RMB000 2025 2004

PN ERARERERA NWF12A58 1632000 1632000  6653%  6653% EEEERER

Changzhou Future Land Honghao Commercial Management Co., Ltd. 05 Dec 2014 Asset operation and management

B EARRERERAT () M13E1 A28 450,000 50000 6653%  G6SY% ARELRER

Changzhou Xincheng Wansheng Commercial Management Co., Lid. (3] 22 Jan 2013 Asset operation and management

PSRRI EERARAT 2020£5728H 519,340 4650 6653%  665%% AEEERERE

Changzhou Future Land Hongxing Business Management Co., Ltd. (a) 28 May 2020 Asset operation and management

FRTHEEZELEERRAN (@) M19F 11158 50,000 50000 6473 pAT3%  AEENRER

Qidong Yuebo Commercial Management Co., Ltd. (g) 15 Nov 2019 Asset operation and management

RN AREAETEERAT 018E9A25E 10,000 10000 6653%  6653% AEELREE

Anging Future Land Yuesheng Real Estate Management Co,, Ltd. (g) 255ep 2018 Asset operation and management

BRHsRRERRERARLT 2000%8f58 74,000 4000 6653%  665%%  MEREREE

X'an Future Land Hongsheng Real Estate Management Co., Lid. 05Aug 2020 Development and sale of properties

EEm AR RRHERSRRLT 200E5/158 40,000 0000 6660%  6660% EEEELER

Yan'an Baota Yiho Real Estate Development Co., Lid. 15 May 2020 Asset operation and management

BAREESEEARLA 0E3A198 52,000 500 6653%  6653% AEELRER

Chengau Hongjia Business Management Co., Ltd. (g 19 Mar 2020 Asset operation and management

BRI R R AL RERAA ) 2019594208 5,500 6500 6653%  6653% MFRERHE

Kunming Future Land Yuean Real Estate Development Co., Lid. (3) 20 Sep 2019 Development and sale of properties

RERRRRGABHZERARLA 200498 2490 5530 6653%  6653% EEBERER

Changchun Hongsheng Commercial Complex Management Co., Lid. 09 Apr 2020 Asset operation and management

BOMEREELRARL ) 017595208 10,000 10000 6653%  6653% MEREREE

Halkou Future Land Wanbo Real Estate Development Co,, Ltd. g) 20Sep 2017 Development and sale of properties

BENERWERIARAA @) 20195998 7510 750 665%%  e6A%n  MERERREE

Nanning Yueze Real Estate Development Co., Ltd. (g) 09 Sep 2019 Development and sale of properties
RORIEEEREEEERAT () 20199723H 20,340 0340 6653%  6h53% AEELRER

Changsha Yueshun Gommercial Management Co., Ltd. (a) 23 Sep 2019 Asset operation and management

ROBAESELERERRAL () 0E5A138 133000 133000 5389%  5380% AEELREE

Changsha Hongtuo Commercial Management Co,, Lid. (3) 13 May 2020 Asset operation and management

BEATEREEERAA 201859A21A 21010 0284 6653%  6653% EEBERER

Nanchang Chuanghong Commercial Management Co., Ltd. (3) 21 Sep 2018 Asset operation and management

B ERRHEREARAT 2001514158 115,500 15500 6530%  6530% MERELEE

Yingshang Future Land Hengjia Real Estate Development Co., Ltd. 15 Jan 2021 Development and sale of properties

BHsREERERRAT 200151468 1,000 - BA2%  6420%  MEREREE

Guangzhou Future Land Hongchen Real Estate Development Co., Lid. 06 Jan 2021 Development and sale of properties

BREERHERSARAT 200151A21A 58820 B4 6653 6653%  MERERHEE

Shanggiu Hengze Real Estate Development Co., Lid. 27 Jan 2021 Development and sale of properties
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HZE2025F12A31ALFE
For the year ended 31 December 2025

39. TEFRFZFHE(R)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)
AL/ tEd  BEAR 28318
PEEE HIAH ifER  HRRA EitRER A 33
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities
ARETT  ARETT s 0uE
RMB'000 RMB'000 2025 2024
B BERHERSRRAT N1E2R1R 1,000 1000 6400%  G400%  AERERHME
X'an Hongdluo Real Estate Development Co., Ltd. 01 Feb 2021 Development and sale of properties
REMHEERHERERRAT A1EIAIE 58820 B4 BU%  BMY  NFFEREE
Tianjin Future Land Hengrui Real Estate Development Co,, Ltd. 01 Mar 2021 Development and sale of properties
ENERAFERERDA (@ E3AIA 1108510 1028371 66TA%  3406%  MEREREE
Guangzhou Hengyao Enterprise Management Co., Ltd. (a) 16 Mar 2021 Development and sale of properties
BlEARERERRAT 202135268 50,000 - 6688%  6686% MEREREE
Tangshan Hengtuo Real Estate Development Co., Lid. 26 Mar 2021 Development and sale of properties
RENGEREHEREARAA @ A E3A0A 50,000 50000 3B96%  33%4%  MEFERHE
Tianjin Future Land Hengsheng Real Estate Development Co,, Ltd. (3) 30 Mar 2021 Development and sale of properties
NS R SR ER AR 2001E37198 560,000 50000 4031%  4031%  MERERGE
Hangzhou Future Land Junhong Hengjin Real Estate Development Co., Ltd. 19 Mar 2021 Development and sale of properties
NAFHEREHERRERAR @) A21F4A28 55,560 55556 66.30%  6628%  MEMERME
Daye Future Land Hengyue Real Estate Development Co., Lid. (@) 02 Apr 2021 Development and sale of properties
IR EREERERRAT 01E4R2TR 1,000 1000 61.0%  67.20% EREREE
Beijing Future Land Hengyue Real Estate Development Co., Ltd. 27 Apr 2021 Development and sale of properties
SEMIERREREERDT 21 F5A17R 44440 M 6630%  6628%  MEREREE
Louai Future Land Hengye Real Estate Development Co., Lt. 17 May 2021 Development and sale of properties
EEEFHERARRAT 20155248 180,000 180000 6490%  6400% MEREREE
Yibin Hengren Real Estate Development Co., Ltd. 24 May 2021 Development and sale of properties
ENEEFHERTARLA Q) A21F6A2A 50,100 50000 6653%  6653%  ERERME
Zhangzhou Hengyu Real Estate Development Co,, Lid. (a) 02 Jun 2021 Development and sale of properties
itk ERHERERRAR 20156818 136,560 196506 65.20%  6520% MEFIRREE
Xantao Hengjun Real Estate Development Co., Ltd. 01Jun 2021 Development and sale of properties
B ERRHERE AR 20156108 250000 20000 6416%  6e16%  HEEERHEE
Yancheng Future Land Henghong Real Estate Development Co., Ltd. 10 Jun 2021 Development and sale of properties
B ERRHERERRAT 200155258 1,000 - G4 6A43%  DERBREE
Nanjing Hengyi Real Estate Development Co., Ltd 25 May 2021 Development and sale of properties
M EaEEELERERLA () 202156A11R 15,000 15000 6653% 6653 AEEERER
Jngzhou Xincheng Hengxun Commercial Operation Management Co, Ltd. (g) 11 Jun 2021 Asset operation and management
BATEIEN e R EERARAT 2021567288 56,000 56000 5389% 5380 EEEELER
Xuzhou Jiawang District Future Land Hengxing Commercial Management Co., Lid. 28 Jun 2021 Asset operation and management
B ERBERERRAT A1E7ANR 716,560 08600 6653%  6653% MIEREREE
Lianshui Future Land Hengrong Real Estate Development Co., Ltd. 30.Jul 2021 Development and sale of properties
BIEREFERERAT 2021£8A6R 8,000 8000 5389% 5080 AEEERER
Tangshan Hengrong Business Management Co., Lid. ()(a) 06 Aug 2021 Asset operation and management
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

39. FEFRARAIZFHIE(E) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

#RAL/ e BEfR M2B31R
DaEH HIRH ifEx HERA EfEREAMY TR
Dateof  Authorised  Issuedand  Percentage of attributable
incorporation/  or registered fully paid equity interest as at
Company name establishment capital capital 31 December Principal activities

NREFT  ARETR 205%F
RMB'000 RMB000 2025 2004

REGAERGOREEERARDA ) A21F8A5H 17,600 17600 6596%  6596% AEELRER

Changehun Hongeheng Commercial Gomplex Management Co., Lid. (g)fa) 05 Aug 2021 Asset operation and management
BREARREEEEERAT 1587138 60,000 60000 5389%  5380% AEELRER

Nanjing Future Land Hengsheng Commercial Management Co., Lid. (3] 13 Aug 2021 Asset operation and management
ERNEERHERIARAT 2022510R9A 50,000 - 6684%  6o8%  MEREREE

Qingdao Xupu Real Estate Development Co., Lid. 090ct 2022 Development and sale of properties
B EEE R RENEERERAT 222557 19A 60,000 0000 6653%  6h53% AEEELER

Wenzhou Future Land Hengze Commercial Real Estate Management Co,, Ltd. (@) 19 May 2022 Asset operation and management
B AR R e AR 0255A/178 120,000 10000 6653%  6653% AEEERER

Nanjing Future Land Xusheng Commercial Management Co., Ltd. 17 May 2022 Asset operation and management
LERELRERARAT 200210A13R 5,000 - 668T% 68T AEEERER

Shanghai Future Land Xujia Business Management Co,, Lid. 130ct 2022 Asset operation and management
BNETREL R ERARAA () A23F 12288 20,000 0000  6668%  6O08% AEENRER

Lanzhou Future Land Shunhong Commercial Management Co., Ltd. (a) 28 Dec 2023 Asset operation and management
RSt EERERAT 2024E9A198 50,000 50000 6686%  6686%  LFEERW

Shanghai Yud Business Management Co., Ltd. 19 Sep 2024 Business management consulting
LRETLRERERAT 204£9A208 50,000 50000 6685%  6685% AFEEEH

Shanghai Yuzheng Business Management Co., Lid. 20 Sep 2024 Business management consulting
LRERMRERERAT 200459198 50,000 50000 6686%  6686% AEEEEH

Shanghai Yuyi Business Management Co., Ltd. 19 Sep 2024 Business management consulting
FhELELRERARAT 2025567138 50,000 - 6685% 0 DEEEEN

Changzhou Ruhongda Business Management Co., Lid. 13Jun 2025 Business management consulting
FhELELZERARAT 202556 13H 50,000 - 6685% 0 PEEREN

Changzhou Ruhongxuan Business Management Co., Ltd. 13 Jun 2025 Business management consulting
FHELRLZERARAT 200556138 50,000 - 6688% 0 CREREN

Changzhou Ruihongrun Business Management Co., Ltd. 13Jun 2026 Business management consulting
FHELELRERARAA 2025567138 50,000 - 6685% 0 DEEEEN

Chengzhou Ruhonghao Business Management o, Ltd. 13Jun 2025 Business management consulting
FHELOLZERARAT 202556 13H 50,000 - 6686% 0 PEEREN

Changzhou Ruhongying Business Management Co., Ltd. 13 Jun 2025 Business management consulting
PHELRLFERARAT 202556138 50,000 - 6686% 0 CREREN

Changzhou Ruhongjie Business Management Co., Ltd. 13Jun 2026 Business management consulting
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Notes to the Consolidated Financial Statements

HZE2025%F12A31H IEFE

For the year ended 31 December 2025

30.FEF AR ZFHIE(H&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

@)

(continued)

R2025%F N 2024F 12 BA31H » B+ (a) Certain equity interests of the subsidiaries were pledged for

RNAEE D 0 BIFRAE FRIE R (M
20) - BRAFFIE - MM T&

borrowings as at 31 December 2025 and 2024, respectively
(note 20). For details, please refer to the table below:

M12A31H
As at 31 December
20255 20244F
2025 2024
BN R A Changzhou Future Land Hongxing Business
EBERAF Management Co., Ltd. 100% 100%
AN EBELEELE Dongtai Future Land Hengrong Real Estate
BIEBRAR] Management Co., Ltd. 100% 100%
BEMNSEEEAR A Guangzhou Dinghong Real Estate Co., Ltd. 100% 100%
FBOFMEBEBRMERRE Haikou Future Land Wanbo Real Estate
BRAT Development Co., Ltd. 100% 100%
TEOBERBEEAR AR Jiangsu Xinyihui Health Industry Co., Ltd. 100% 100%
FIMEFEE R ELEE  Jingzhou Xincheng Hengxun Commercial
BRAT] Operation Management Co., Ltd. 100% 100%
BRI B ERRE Kunming Future Land Yuean Real Estate
BRAT] Development Co., Ltd. 100% 100%
BN EA R B 1R Lanzhou Future Land Shunhong Commercial
BRAF] Management Co., Ltd. 100% 100%
HMEAIRPIEGE AR AT Nanchang Chuanghong Commercial
Management Co., Ltd. 100% 100%
AR B EEEE Nanjing Yuesheng Wuyue Commercial
BRAF] Management Co., Ltd. 100% 100%
MEVZEMAERMZEAR AT Nanning Yueze Real Estate Development
Co., Ltd. 100% 100%
FONBIH R EIEAR AT Qinzhou Hongyue Commercial Management
Co., Ltd. 100% 100%
NEBIEEHELZAR /AT Rugao Chuangjun Real Estate Management
Co., Ltd. 100% 100%
NS S B IR Rugao Xincheng Wuyue Commercial
BRAF] Management Co., Ltd. 100% 100%
I Th 5 18 B it = e 3% Ruian Yuebo Real Estate Development Co.,
BRAR] Ltd. 100% 100%
BEF Al EEAR AR Shanghai Xincheng Chuangyu Real Estate
Co., Ltd. 100% 100%
SESIBRELEIBAR AT Shenyang Xusheng Business Management
Co., Ltd. 100% 100%
HMEREMEREBR AT Suzhou Yusheng Real Estate Development
Co., Ltd. 100% 100%
BEMIEEEKLLAHMR AT  Suizhou Hengrui Real Estate Management
Co., Ltd. 100% 100%
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Notes to the Consolidated Financial Statements
HE2025F 12 A31 B ILEE
For the year ended 31 December 2025

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

39. EE T RAIZHF (&)

M12A831H
As at 31 December
20255 20244F
2025 2024
FEBHE%EEEARAT  Tianjin Hongyue Commercial Management
Co., Ltd. 100% 100%
BN R ¥ EEKLY  Wenzhou Future Land Hengze Commercial
EEHR AR Real Estate Management Co., Ltd. 100% 100%
EINBEEMEMEAR AT Zhangzhou Hengyu Real Estate Development
Co., Ltd. 100% 100%
REEARESRAELE Changchun Hongcheng Commercial
EBERRAT () Complex Management Co., Ltd. (g) 100% 100%
RYBINEERKLEIEAMR  Changsha Hongtuo Commercial
ERE/NC] Management Co., Ltd. 100% 100%
RAOVIER L E IR Changsha Yueshun Commercial
BRAA Management Co., Ltd. 100% 100%
EREHEMERZEAMR AT Zhaoging Yibo Real Estate Development Co.,
Ltd. 100% 100%
BEIEAEELE Zunyi Future Land Hengsheng Commercial
ERBRAR Management Co., Ltd. 100% 100%
Bt TS E T Nanjing Future Land Hengsheng Commercial
EBERAF Management Co., Ltd. 100% 100%
AR EEEER Nanjing Xincheng Yibo Real Estate
AR Development Co., Ltd. 100% 100%
FEMBEHMEFIEEZRE  Tianjin Binhai Future Land Yuexin Real Estate
HEMZEER AR Development Co., Ltd. 100% 100%
TEFIEBEEKLZLEIE  Anging Future Land Yuesheng Real Estate
BRAA Management Co., Ltd. 100% 100%
REEEEEEIEAER AT  Chengdu Hongjia Business Management
Co., Ltd. 100% 100%
FEEEmEKEEIE AR Danyang Wanbo Commercial Operation
El Management Co., Ltd. 100% 100%
EINFTHOBIA E R B Guizhou Future Land Hongyu Real Estate
BRAT] Development Co., Ltd. 100% 100%
HEEBREEELEER Lianyungang Hongiji Real Estate Management
AR Co., Ltd. 100% 100%
HENEREMERBEAMR AT Nanchang Yuelong Real Estate Development
Co., Ltd. 100% 100%
REBFIHE R B HE R 2 Tianjin Future Land Hengsheng Real Estate
BRAT] Development Co., Ltd. 100% 100%
ALHBEREELE Xi’an Future Land Hongsheng Real Estate
EBERAF Management Co., Ltd. 100% 100%
EEEEEMEMZEAR AT Chongging Hongsu Real Estate Development
Co., Ltd. 100% 100%
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Notes to the Consolidated Financial Statements

HZE2025F12A31 B IEFE
For the year ended 31 December 2025

3. FEFNFRIZHFB(E)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)

M12A31H
As at 31 December
20254 20244F
2025 2024
TEMEHEELSE Shangrao Yixuan Management Co., Ltd.

ERARIQA 100% 99%
BINELZEEERAR Huizhou Jun’an Industrial Co., Ltd. 100% 80%
i & SR 24 B2 b 2 i B Nanchang Hongci Real Estate Development

BRAT] Co., Ltd. 100% -
BN E AR AR Wenzhou Kaicheng Real Estate Co., Ltd. 100% -
ZEEVHESIEARAT  Ankang Injoy Commercial Management Co.,

Ltd. 100% -
TR B IE R Ankang Future Land Xubo Commercial

ERERAFA Management Co., Ltd. 100% -
BEITE EE Changde Future Land Puyue Commercial

EEERAT Management Co., Ltd. 100% -
REBBE R BN i Chengdu Longquan Future Land Injoy

EEBERAF Commercial Management Co., Ltd. 100% -
EEFH B B E R R Cixi Future Land Injoy Real Estate

BRAT] Development Co., Ltd. 100% -
BRI E I EEIE Cixi Future Land Injoy Commercial

BRAF] Management Co., Ltd. 100% -
ORI AR S AR 2 Cixi Yuesheng Real Estate Development Co.,

BRAR] Ltd. 100% -
RIBFT B E AR Daye Future Land Hengyue Real Estate

BRAT] Development Co., Ltd. 100% -

BFHEIEmEER Taidong Future Land Injoy Commercial

BRAF] Management Co., Ltd. 100% -
SBIN T IR R 5 3 E e B Ezhou Future Land Honglong Real Estate

BRAF] Development Co., Ltd. 100% -
LM E IR EETE Ezhou Future Land Injoy Commercial

BRAR] Management Co., Ltd. 100% -
BTN E IR EESE Guangan Future Land Injoy Commercial

BRAF] Management Co., Ltd. 100% -
FIPN T B e 1 Jingzhou Future Land Injoy Commercial

BRAF] Management Co., Ltd. 100% -
BN S SR Lanzhou Future Land Injoy Commercial

BRAR] Management Co., Ltd. 100% -
B THI B TR Linyi Future Land Injoy Commercial

BRAF] Management Co., Ltd. 100% -
BTN B AR LS 1R Linyi Yuehong Business Management Co.,

BRAR] Ltd. 100% -
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EHZE2025F12A31ALLFE
For the year ended 31 December 2025

39. EE T RAIZHF (&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)

M12831H
As at 31 December
20254 20244
2025 2024

MR B E
BRAA]
MR AR %
BRAR
MR E R EEEE
BRAA]
MBI R EER
BEERAT
RTHFRE A EEE
BRAR
R E U E IR
BRAA]
R SR REEEE
BRAA]
PeRBREEEARAT

FEmFR TR A ER
BEHRAFA
FETMHREHEEER
BRAA]
BMNERTINAELCEERE
BRAA]
BENETI B R B 1R
BRAA]
&N Fo AR T i A R B
BRAA]
REMHBERAEEE
BRAA]
ELEAEEEE AR AT (h)

BUENHAXEEERAR

REB BB EERE
BRAA
IRIMNFE L HE 3
BRAA]

BINFTR AR IS P A 3R
BRAA]

Nanjing Future Land Chuangzhi Real Estate
Co., Ltd.

Nanjing Future Land Hongtuo Real Estate
Development Co., Ltd.

Nanjing Future Land Injoy Commercial
Management Co., Ltd.

Nanjing Xincheng Xuyi Elderly Care Industry
Management Co., Ltd.

Neijiang Future Land Injoy Commercial
Management Co., Ltd.

Qidong Future Land Injoy Commercial
Management Co., Ltd.

Qidong Yuebo Commercial Management
Co., Ltd.

Shanghai Jiamu Investment Management
Co., Ltd.

Shangrao Future Land Injoy Real Estate
Development Co., Ltd.

Shangrao Future Land Injoy Commercial
Management Co., Ltd.

Suzhou Longsheng Injoy Commercial
Management Co., Ltd.

Suizhou Future Land Injoy Commercial
Management Co., Ltd.

Suizhou Future Land Yuebo Real Estate
Development Co., Ltd

Taixing Future Land Injoy Commercial
Management Co., Ltd.

Tangshan Hengrong Business Management
Co., Ltd. (h)

Tangshan Injoy Commercial Management
Co., Ltd.

Tianjin Binhai New Area Seazen Commercial
Management Co., Ltd.

Wenzhou Future Land Hongyue Real Estate
Development Co., Ltd.

Yangzhou Future Land Yuebo Real Estate
Development Co., Ltd
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Notes to the Consolidated Financial Statements
HZE2025%12A31HIEFE
For the year ended 31 December 2025

30. X EFREIZFHE (&) 39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)
M12A31H
As at 31 December
20254 20244
2025 2024
I E RS FEEE Yinchuan Future Land Injoy Commercial
BRAF] Management Co., Ltd. 100% -
HRINFHEREEE R Yinchuan Future Land Xuhao Commercial
BRAR] Management Co., Ltd. 100% -
REBBBKEERAMR AT Zhangjiagang Wanbo Commercial
Management Co., Ltd. 100% -
RRABIHEIRREEE Zhangjiagang Future Land Injoy Commercial
BRAF] Management Co., Ltd. 100% -
ERmUeEmESE Zhaoging Future Land Injoy Commercial
BRAR] Management Co., Ltd. 100% -
EEMIEZEERFMEERE  Chongging Future Land Injoy Commercial
EEERAT Management Co., Ltd. 100% -
BEENUEEEEAR AT Zunyi Injoy Commercial Management Co.,
Ltd. 100% -
HMEESIHEMERZEEMR AT Nanning Injoy Real Estate Development Co.,
Ltd. 100% -
M I B R &% EIBE  Huzhou Future Land Hengyue Commercial
RAA] Management Co., Ltd. 100% -
BN IS Hh EE A B Lanzhou Future Land Hongrun Real Estate
BRAF] Development Co., Ltd. 100% -
BRI FTIA (B AR B i EE A B Yancheng Xincheng Yisheng Real Estate
BRAT] Development Co., Ltd. 100% -
FNEEEHERZEAR AT  Jingzhou Yixuan Real Estate Development
Co., Ltd. 100% -
EINERM%EEAR AT Guangzhou Hengyao Enterprise Management
Co., Ltd. 51% 51%
EEEREMERMZEAER AT Qingdao Techeng Real Estate Development
Co., Ltd. 30% -
ERAMEEEEAR /AT  Nanjing Ronggi Asset Management Co., Ltd. 1% -
EER i EINGE S Nanijing Future Land Ruihong Commercial
EEERAF Management Co., Ltd. 1% -
Bt E T Nanijing Future Land Ruisheng Commercial
EEERAA Management Co., Ltd. 1% -
22 b5 #T AT B B EE R B Anyang Future Land Hongaji Real Estate
BRAT] Development Co., Ltd. - 100%
BN B Hh B F B Binzhou Future Land Hongrui Real Estate
BRAT Development Co., Ltd. - 100%
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Notes to the Consolidated Financial Statements

EHZE2025F12A31ALLFE
For the year ended 31 December 2025

39. EE T RAIZHF (&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)

M12H31H
As at 31 December
2025%F 20244F
2025 2024
BNeEEEEELE Changzhou Jintan Wanbo Real Estate
BIEBRAR] Management Co., Ltd. - 100%
BEMEHEREISEEEIE  Changzhou Wuyue International Plaza
BRAH] Commercial Management Co., Ltd. - 100%
BN B EERE Changzhou Xincheng Wansheng Commercial
ER AR Management Co., Ltd. - 100%
BRI OR B B it E R R Dongying Xincheng Hongyi Real Estate
BRAR] Development Co.,Ltd. - 100%
MR RS EE R Guilin Xincheng Hongsheng Commercial
BRAA] Management Co., Ltd. - 100%
ELZFIWIREREELLEIE  Huaan Future Land Hongsheng Real Estate
BRAA Management Co., Ltd. = 100%
R E IR TR Huainan Future Land Injoy Commercial
BRAR] Management Co., Ltd. - 100%
EEFT |E'L?€%,i% “&18  Jining Future Land Hengda Commercial
BRA Management Co., Ltd. - 100%
%E%T@ﬁﬁiﬁéﬁﬁ fRAT  Jinjiang Wanbo Commercial Management
Co., Ltd. - 100%
ERRZEFHIEREE Kunming Anning Future Land Hongsheng
AR AR Real Estate Development Co., Ltd. - 100%
ERNEEMERZAR AT Kunming Yuechen Real Estate Development
Co., Ltd. - 100%
BILFHAIZEMEAR AT Kunshan Future Land Chuanghong Real
Estate Co., Ltd. - 100%
ER BN R ELLE TR Ningbo Wuyue Commercial Management
ARAT] Co., Ltd. - 100%
EE I EMAEMIZE AR AT Pingtan Hongxin Real Estate Development
Co., Ltd. - 100%
/ip%ﬁﬁ%,i%%%: Shanghai Diyu Commercial Management
BRA Co., Ltd. - 100%
vl %H%ﬁ%@%iﬁ%ﬁté Shijiazhuang Xincheng Hongze Real Estate
AR AR Development Co., Ltd. - 100%
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Notes to the Consolidated Financial Statements
HE2025F 12831 H IEFE
For the year ended 31 December 2025

30.FEF AR ZFHIE(H&)

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES
(continued)

M12831H
As at 31 December
20254 20244F
2025 2024
BB ¥ A E Xinghua Future Land Hengsheng Commercial
ERHRAR] Operation = 100%
RRAEFMERFHE Zhangjiagang Xincheng Hengtai Real Estate
FEBR AT Development Co., Ltd. - 100%
SSTB TR T B b A A 2 Zibo Xincheng Hongtuo Real Estate
BRAR] Development Co., Ltd. - 100%
MREFTEERZEAR AT Nantong Hengyu Real Estate Development
Co.,Ltd. - 81%
RREREELEER Tai’an Hengtai Commercial Management
BRAA] Co., Ltd. - 81%

RRARRZEF AR ERSEEER
Pt - MzxEFRARREMFRFEHE
ERHEZREERE - ZEFTRARARE
B RBRAESRENEAREE
Az - MABEMFRARRPERA
WK » PIEFARIERBRAT -

BEAKERZEFERNFRERX
HERE0% @ BAKE(AIZHZE
B WIHARZARAR(RAEE
TREDEEENZEFESE Bt - &
SEHZEERHEAERENE -

H
BERMAR - NEEEHREELAER

ERGRIEHIZ=AEE -

(b) The Company has direct or indirect equity interests in these

subsidiaries which have direct or indirect equity interests in the
other subsidiaries. These subsidiaries were incorporated in Hong
Kong, British Virgin Islands or the United States of America and
all the other subsidiaries were established in mainland China. Al
the subsidiaries are limited liability companies.

Although the Group’s shareholding in these entities is lower
than or equal to 50%, the Group can still control these entities,
because the A Share Company, which is a subsidiary of the
Group, directly control these entities and thus the Group has
direct control over these entities.

(d) The Group’s shareholding in the three entities is less than 20%.

Nevertheless, the Group has majority of seats in their board of
directors and according to the relevant article of association, the
Group can control the three entities according to the terms in
their articles of association.
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30.FEFAAZFHIF(HE)

30

PrE Lt F R A EBREFMAK
XL 2 E

39.PARTICULARS OF PRINCIPAL SUBSIDIARIES

(continued)

)

All the subsidiaries are operating principally in their place of
incorporation/establishment.

ZEFRRIERFRBITERES ° () The subsidiaries had issued debt securities at the end of the
year.
ZE T AR RES B ARG A (@) The subsidiaries are registered as wholly foreign owned
AR - enterprises under PRC law.
ZEFRAIREBRBOEETM RS (h) The subsidiaries are registered as sino-foreign equity joint
INEBILERE - venture under PRC law.
R2025F N 2024%12 A31H » A& 1 (i) Certain equity interests of the joint ventures and associates were
ENBENRETIRES D RIER pledged for borrowings as at 31 December 2025 and 2024,
EEIR - BEFE  F2HUTE respectively. For details, please refer to the table of shares
EIRAR A T 5% - pledged below:
M12A31H
As at 31 December
20254 20244
2025 2024
AR®T T AREFIT
RMB’000 RMB’000
BILBEREXERAA Foshan Jinhong Real Estate Co., Ltd = 341,247
SERE MBS HEE Urumai Future Land Hongqi Real Estate
FEBRAR Development Co., Ltd 266,805 290,521
BT ERBEHE Huizhou Fangyuan Minghong Real Estate
AR AR Development Co., Ltd 93,100 124,891
BB R ER AR AR Yancheng Pudong Real Estate Development
Co., Ltd 46,499 104,989
EE(EINBEERERMR AT Zhengpeng (Guangzhou) Real Estate
Development Co., Ltd. 272,024 442 024
BN FTR B B E Wenzhou New City Hengyu Real Estate
FEARAA] Development Co., Ltd. 261,326 256,647
939,754 1,560,319
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