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CONTINUING CONNECTED TRANSACTIONS

CONTINUING CONNECTED TRANSACTIONS

Reference is made to the announcement of the Company dated November 17, 2022 in
relation to, among others, the Modern Land New Master Property Management
Agreement. The Group had been conducting transactions under the Modern Land New
Master Property Management Agreement, which constituted continuing connected
transactions of the Company. The Modern Land New Master Property Management
Agreement expired on December 31, 2025, and it is expected that the Group will
continue to enter into transactions of a similar nature from time to time. In view of the
above, on October 19, 2026, the Company and Modern Land have entered into the
Modern Land 2026 Property Management Services Framework Agreement, pursuant to
which members of the Group have agreed to provide property management services and
value-added services to members of the Modern Land Group for the period from October
19, 2026 to December 31, 2028 (both dates inclusive).

IMPLICATIONS UNDER THE LISTING RULES

As at the date of this announcement, Modern Land is ultimately owned as to 65.80% by
Mr. Zhang Lei, a controlling shareholder of the Company. Hence, Modern Land is an
associate of Mr. Zhang Lei and a connected person of the Company, and the transactions
contemplated under the Modern Land 2026 Property Management Services Framework
Agreement constitute continuing connected transactions of the Company under Chapter
14A of the Listing Rules.




Reference is made to the announcement of the Company dated November 20, 2025 in
relation to, among others, the Super Land New Property Management Services
Framework Agreement and the Zhonglv Qiyuan Property Management Services
Framework Agreement. Pursuant to Rules 14A.81 and 14A.82 of the Listing Rules, as
the transactions under the Modern Land 2026 Property Management Services Framework
Agreement, the Super Land New Property Management Services Framework Agreement
and the Zhonglv Qiyuan Property Management Services Framework Agreement are of
similar nature and have been entered into with parties who are connected with one
another within a 12-month period, the Modern Land 2026 Property Management Services
Framework Agreement is required to be aggregated with the Super Land New Property
Management Services Framework Agreement and the Zhonglv Qiyuan Property
Management Services Framework Agreement as a series of transactions.

As the applicable percentage ratios under Chapter 14A of the Listing Rules, calculated on
a standalone and consolidated basis, in respect of the annual caps of the transactions
contemplated under the Modern Land 2026 Property Management Services Framework
Agreement, exceed 0.1% but are all less than 5%, such transactions are only subject to
the reporting, announcement and annual review requirements under Chapter 14A of the
Listing Rules, but are exempted from the circular (including advice from the independent
financial advisor) and independent shareholders’ approval requirements pursuant to Rule
14A.76(2)(a) of the Listing Rules.

CONTINUING CONNECTED TRANSACTIONS

Reference is made to the announcement of the Company dated November 17, 2022 in
relation to, among others, the Modern Land New Master Property Management Agreement.
The Group had been conducting transactions under the Modern Land New Master Property
Management Agreement, which constituted continuing connected transactions of the
Company. The Modern Land New Master Property Management Agreement expired on
December 31, 2025, and it is expected that the Group will continue to enter into
transactions of a similar nature from time to time. In view of the above, on October 19,
2026, the Company and Modern Land have entered into the Modern Land 2026 Property
Management Services Framework Agreement, pursuant to which members of the Group
have agreed to provide property management services and value-added services to members
of the Modern Land Group for the period from October 19, 2026 to December 31, 2028
(both dates inclusive). The salient terms of the Modern Land 2026 Property Management
Services Framework Agreement are set out below.



Modern Land 2026 Property Management Services Framework Agreement

Date

Parties

Term

Details of the
transactions

Terms and pricing
policies

October 19, 2026
(1) The Company; and
(2) Modern Land

From October 19, 2026 to December 31, 2028 (both dates
inclusive)

Pursuant to the Modern Land 2026 Property Management
Services Framework Agreement, members of the Group agree to
provide property management services and value-added services,
including energy operation services and parking space
management services, to members of the Modern Land Group.

From time to time, as required during the term of the Modern
Land 2026 Property Management Services Framework
Agreement, members of the Group will enter into individual
property management service agreements with members of the
Modern Land Group, which will set out the specific terms and
conditions such as the type of management services required,
service fees and service period.

The individual agreements to be entered into between members
of the Group and members of Modern Land Group under the
Modern Land 2026 Property Management Services Framework
Agreement shall be entered into on normal commercial terms.
Members of the Group will be engaged by members of the
Modern Land Group through tender bidding procedures in
accordance with the relevant PRC laws and regulations, with
fee quotes set out in the tender documents. The management
fees will be determined by the parties having regard to fair
market prices and historical management fees. In particular, (i)
property management services will be priced by taking into
account requirements under applicable laws and regulations,
government guidance prices (which will be determined by the
price authorities of the people’s governments of provinces,
autonomous regions and municipalities directly under the
Central Government of the PRC in conjunction with the real

B



Historical
transaction
amounts

Caps on future
transaction
amounts

estate administrative authorities), characteristics, including
nature, age, infrastructure features and locations of the
properties, the contracted scope of services and expected quality
standards, and expected costs, (ii) fees for energy operation
services will be determined by forecasting demand and taking
into account expected costs and government guidance prices (the
price of heat supply shall generally be government-guided or be
government-determined in principle, which shall be formulated
by the competent pricing department under the provincial
(district and municipal) government or authorized municipal or
county government of the PRC, pursuant to the Interim
Measures of the Price Control of Urban Heat Supply, while
taking into account the local authorities’ energy unit guidance
prices, whereas the prices of central cooling shall be determined
by the parties considering the energy station operating costs and
related taxes), (iii) parking space management services will be
quoted at a fixed price per month, which will be determined
based on local market conditions and prices for similar services
provided at nearby locations, and (iv) fees for other value-added
services will generally be determined based on the costs of
providing the relevant services. The management fees shall be
determined in a fair and reasonable manner and the terms and
conditions offered by the Group to the Modern Land Group
shall be on an arm’s length basis and on normal commercial
terms, shall be compliant with the government guidance prices
(if applicable), and shall not be less favorable than those of the
same type of property management services offered to an
Independent Third Party by the Group.

The historical service fees paid by members of the Modern Land
Group for the transactions under the Modern Land New Master
Property Management Agreement for the years ended December
31, 2023, 2024 and 2025 amounted to RMB10.0 million,
RMB&.7 million and RMB1.7 million, respectively.

The annual caps for the Modern Land 2026 Property
Management Services Framework Agreement for the years
ending December 31, 2026, 2027 and 2028 amount to RMB4.35
million, RMB4.35 million and RMB4.35 million, respectively.



In determining the annual caps for the Modern Land 2026
Property Management Services Framework Agreement, the
Directors have considered (i) the current GFA that members of
the Group manage for members of the Modern Land Group and
the current management fees under the property management
services agreements already entered into, (ii) the estimated GFA
under property management services projects or agreements that
had been identified and expected to be managed by members of
the Group, (iii) the expected GFA that members of the Modern
Land Group will engage members of the Group to manage based
on its development plans, after taking into account the gradual
resumption and completion of suspended construction projects
(which will create demand for property management services)
and the expected increase in contracts, and (iv) the expected
demand of members of the Modern Land Group for energy
operation services, parking space management services and
other value-added services.

Relationship : Modern Land is ultimately owned as to 65.80% by Mr. Zhang
between the Lei. As Mr. Zhang Lei is a controlling shareholder of the
Company and Company, Modern Land is an associate of Mr. Zhang Lei and a
the connected connected person of the Company.
persons

REASONS FOR AND BENEFITS OF ENTERING INTO THE MODERN LAND 2026
PROPERTY MANAGEMENT SERVICES FRAMEWORK AGREEMENT

The Modern Land 2026 Property Management Services Framework Agreement will
continue to allow the Group to provide services needed for its ordinary and usual course of
business at market price and terms and with assured stable quality, contributing towards the
Group’s efforts in cost control and improving efficiency.

The Directors (including the independent non-executive Directors) are of the view that the
transactions contemplated under the Modern Land 2026 Property Management Services
Framework Agreement are and will be entered into in the ordinary and usual course of
business of the Group, and are and will be on normal commercial terms, and that the terms
thereof and the annual caps in relation thereto are fair and reasonable and in the interests of
the Company and the Shareholders as a whole.



Mr. Zhang Peng, being the chairman of the Board, a non-executive Director and a
controlling shareholder of the Company, is interested in the shares of Modern Land. As
such, Mr. Zhang Peng is deemed to be interested in the Modern Land 2026 Property
Management Services Framework Agreement and has abstained from voting on the relevant
Board resolutions. Save as disclosed above, no other Director has a material interest in the
Modern Land 2026 Property Management Services Framework Agreement or is required to
abstain from voting on the relevant Board resolutions for approving the Modern Land 2026
Property Management Services Framework Agreement.

INFORMATION OF THE PARTIES
The Company

The Company is principally engaged in providing property management services and green
living solutions that cover the full property life-cycle in the PRC.

Modern Land

Modern Land is an exempted company incorporated in the Cayman Islands with limited
liability and the shares of which are listed on the Main Board of the Stock Exchange (stock
code: 1107). It is owned as to (1) 65.80% by Mr. Zhang Lei, a controlling shareholder of
the Company; and (ii) 0.52% by Mr. Zhang Peng, a non-executive Director, the chairman of
the Board and a controlling shareholder of the Company. In addition, Mr. Zhang Peng is the
chairman of the board of directors, the president and an executive director of Modern Land.
Modern Land is a property developer focusing on the development of green, energy-saving
and eco-friendly residences in the PRC.

IMPLICATIONS UNDER THE LISTING RULES

As at the date of this announcement, Modern Land is ultimately owned as to 65.80% by Mr.
Zhang Lei, a controlling shareholder of the Company. Hence, Modern Land is an associate
of Mr. Zhang Lei and a connected person of the Company, and the transactions
contemplated under the Modern Land 2026 Property Management Services Framework
Agreement constitute continuing connected transactions of the Company under Chapter 14A
of the Listing Rules.

Reference is made to the announcement of the Company dated November 20, 2025 in
relation to, among others, the Super Land New Property Management Services Framework
Agreement and the Zhonglv Qiyuan Property Management Services Framework Agreement.
Pursuant to Rules 14A.81 and 14A.82 of the Listing Rules, as the transactions under the
Modern Land 2026 Property Management Services Framework Agreement, the Super Land
New Property Management Services Framework Agreement and the Zhonglv Qiyuan
Property Management Services Framework Agreement are of similar nature and have been
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entered into with parties who are connected with one another within a 12-month period, the
Modern Land 2026 Property Management Services Framework Agreement is required to be
aggregated with the Super Land New Property Management Services Framework Agreement
and the Zhonglv Qiyuan Property Management Services Framework Agreement as a series
of transactions.

As the applicable percentage ratios under Chapter 14A of the Listing Rules, calculated on a
standalone and consolidated basis, in respect of the annual caps of the transactions
contemplated under the Modern Land 2026 Property Management Services Framework
Agreement, exceed 0.1% but are all less than 5%, such transactions are only subject to the
reporting, announcement and annual review requirements under Chapter 14A of the Listing
Rules, but are exempted from the circular (including advice from the independent financial
advisor) and independent shareholders’ approval requirements pursuant to Rule
14A.76(2)(a) of the Listing Rules.

DEFINITIONS

“associate(s)” has the meaning ascribed to it under the Listing Rules

“Board” the board of Directors

“BVI” the British Virgin Islands

“Company” First Service Holding Limited (38 —/RSH#ERAMRAF]), a
company incorporated in the Cayman Islands with limited
liability, the Shares of which are listed on the Stock
Exchange (stock code: 2107)

“connected person(s)” has the meaning ascribed to it under the Listing Rules

“continuing connected has the meaning ascribed to it under the Listing Rules

transaction(s)”

“Director(s)” the director(s) of the Company

“GFA” gross floor area

“Group” the Company and its subsidiaries

“Hong Kong” the Hong Kong Special Administrative Region of the

People’s Republic of China



“Independent Third
Party(ies)”

“Interim Measures of the
Price Control of Urban
Heat Supply”

“Listing Rules”

“Modern Land”

“Modern Land Group”

“Modern Land New Master
Property Management
Agreement”

“Modern Land 2026 Property
Management Services
Framework Agreement”

“PRC”

“RMB”
“Share(s)”
“Shareholder(s)”

“Stock Exchange”

person(s) or company(ies) and their respective ultimate
beneficial owner(s), who/which, to the best of the
Directors’ knowledge, information and belief, having made
all reasonable enquiries, is/are not connected person(s) of
the Company

the Interim Measures of the Price Control of Urban Heat
Supply (<37 A 2EAS & BT 17 H11E)) promulgated by the
National Development and Reform Commission and the
Ministry of Construction on June 3, 2007

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

Modern Land (China) Co., Limited (& E¥ (FE) FH
FRZ\F]), an exempted company incorporated in the Cayman
Islands with limited liability on June 28, 2006 and the
shares of which are listed on the Main Board of the Stock
Exchange (stock code: 1107), which is owned as to 65.80%
by Mr. Zhang Lei

Modern Land and its subsidiaries

the master property management agreement dated
November 17, 2022 entered into between the Company and
Modern Land, details of which are set out in the
announcement of the Company dated November 17, 2022

the property management services framework agreement
dated October 19, 2026 entered into between the Company
and Modern Land, details of which are set out in this
announcement

the People’s Republic of China

Renminbi, the lawful currency of the PRC
the share(s) of the Company

holder(s) of the Share(s)

The Stock Exchange of Hong Kong Limited



“Super Land” Super Land Holdings Limited, a BVI business company
incorporated in the BVI with limited liability on October
24, 2006, is indirectly and wholly owned by a discretionary
family trust, of which Mr. Zhang Lei, his family members
and certain other individuals are beneficiaries

“Super Land New Property the property management services framework agreement
Management Services dated November 20, 2025 entered into between the
Framework Agreement” Company and Super Land, details of which are set out in

the announcement of the Company dated November 20,
2025
“Zhonglv Qiyuan™ Zhonglv  Qiyuan (Beijing) Management Consulting

Co., Led.* (h&EEIR (L) MisEEgEMARAA), a
company incorporated in the PRC with limited liability, is
indirectly held as to 60.3%, 18.4% and 6.0% by Ms. Zhang
Yao, the sister of Mr. Zhang Peng, Mr. Long Han, a non-
executive Director, and Mr. Liu Peiqing, an executive
Director, respectively

“Zhonglv Qiyuan Property the property management services framework agreement
Management Services dated November 20, 2025 entered into between the
Framework Agreement” Company and Zhonglv Qiyuan, details of which are set out

in the announcement of the Company dated November 20,
2025
“%” per cent

By order of the Board
First Service Holding Limited
Zhang Peng
Chairman

Hong Kong, October 20, 2026

As at the date of this announcement, our executive Directors are Mr. Liu Peiqging, Ms. Zhu
Li and Mr. Wang Song, our non-executive Directors are Mr. Zhang Peng, Mr. Long Han
and Mr. Wang Ziming, and our independent non-executive Directors are Mr. Cheng Peng,
Mr. Yang Xi and Ms. Zhou Rui.

*  For identification purposes only
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