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In 2025, China’s real estate market continued its protracted
downturn. New residential sales area and real estate investment
decreased by 8.7% and 17.2% year-on-year, respectively, while
expectations of further price declines were not fundamentally
reversed. Divergence among developers intensified further.

In this challenging environment, the Group continued to focus on
cost reduction and cash flow, and achieved a 58.4% year-on-year
reduction in total net loss. At the same time, the Group maintained
a prudent approach to cash management and cost control, and
continued to take steps to preserve liquidity, reduce operating
expenses and optimise its asset portfolio.

As at 31 December 2025, the Group continued to face significant
liquidity pressure amid the prolonged downturn in China’s real estate
market. Notwithstanding the reduction in net loss during the year,
the Group’s financial position remained challenging. The Company
worked closely with its creditors and advisors on the restructuring of
its offshore debt and made substantial progress during 2025. The new
restructuring plan has won the support of 66.91% of the creditors
as of 2 April 2026. The Company will continue to work tirelessly
toward a successful and timely completion of the debt restructuring
to provide a solid footing for the Group’s future development.

Looking ahead to 2026, the Group expects the timing and extent of
any recovery in real estate market sentiment and transaction activity
to remain uncertain, with the operating environment likely to stay
challenging. As all operating segments are directly tied to China’s
real estate industry, the Company is actively working to resolve
the going concern issue. The Company believes that effective cost
control, orderly disposal of fixed assets and the successful completion
of the debt restructuring in 2026 will improve the Group's financial
position and provide the necessary liquidity and cash flow to sustain
operations. Concurrently, the Group aims to leverage its industry
leading CRIC system® to develop the first vertical Al model and
application ecosystem dedicated to the real estate sector, which is
expected to emerge as a new growth driver. Through this combination
of disciplined cost management, successful debt restructuring, and
continued innovation, the Group is confident that it will be well-
positioned to benefit from the eventual market recovery.

(1) CRIC system is a series of proprietary real estate databases and analysis
systems developed and owned by the Company.
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Revenue

Our revenue decreased by 37.5% from RMB3,797.9 million in 2024
to RMB2,375.0 million in 2025. The decrease was primarily due to
decrease of revenue derived from real estate brokerage network
services.

Revenue derived from real estate agency services in the primary
market decreased by 27.9% from RMB172.8 million in 2024
to RMB124.5 million in 2025, primarily due to decline of gross
transaction value (GTV) caused by the overall downturn in the real
estate market.

Revenue derived from real estate brokerage network services
decreased by 82.6% from RMB1,178.2 million in 2024 to RMB205.0
million in 2025. The decrease was primarily due to the business
contraction.

Revenue derived from real estate data and consulting services
decreased by 15.1% from RMB329.3 million in 2024 to RMB279.5
million in 2025. The decrease was primarily due to a decrease in
revenue from our rating and ranking services and data services.

Revenue derived from digital marketing services decreased by 16.4%
from RMB2,081.5 million in 2024 to RMB1,739.2 million in 2025
primarily due to the decrease in revenues from e-commerce services
by issuing commission coupons.

Revenue derived from other services decreased by 26.0% from
RMB36.2 million in 2024 to RMB26.8 million in 2025. Revenue
derived from other services was primarily composed of the hotel
management, conference services and real estate education sector.

Staff costs

Our staff costs decreased by 36.8% from RMB622.0 million in 2024
to RMB393.0 million in 2025. Staff costs as a percentage of our
revenue increased from 16.4% in 2024 to 16.5% in 2025, remained
broadly stable.

Advertising and promotion expenses

Our advertising and promotion expenses decreased by 15.5% from
RMB1,838.5 million in 2024 to RMB1,553.7 million in 2025. The
advertising and promotion expenses primarily consist of targeted
online and offline marketing costs from digital marketing services. The
decrease was primarily due to the Company’s decrease in revenues
from e-commerce services by issuing commission coupons.
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Rental expenses for short-term leases and low-value
assets leases

We recorded rental expenses for short-term leases and low-value
assets leases of RMB33.7 million in 2025, and RMB62.9 million in
2024. The decrease was primarily due to the decrease of rental area
relating to short-term leases.

Depreciation and amortisation expenses

Our depreciation and amortisation expenses decreased by 53.6%
from RMB213.9 million in 2024 to RMB99.2 million in 2025, primarily
due to the decrease in amortization of intangible assets arising from
acquisition and the disposal of property.

Reversal of/(loss allowance) on financial assets subject to
expected credit loss (“ECL"), net of reversal

Our reversal of financial assets subject to ECL was RMB60.3 million in
2025 and the loss allowance on financial assets subject to ECL, net of
reversal was RMB54.7 million in 2024, primarily due to the decrease
in accounts receivables and bills receivables and receivables at FVTOCI.

Impairment losses recognised on non-current assets

We recorded impairment losses recognised on non-current assets of
RMB33.4 million in 2025, and RMB378.6 million in 2024. The cost
incurred in 2025 was primarily from the loss recognised on property.

Consultancy expenses

Our consultancy expenses decreased by 36.8% from RMB152.0 million
in 2024 to RMB96.1 million in 2025, primarily due to the decrease in
project consultation in line with the decrease in our revenue.
Distribution expenses

Our distribution expenses decreased by 82.8% from RMB1,116.0
million in 2024 to RMB191.7 million in 2025, primarily due to the

decrease in revenue derived from real estate brokerage network
services.
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Other operating costs

Our other operating costs decreased by 13.7% from RMB268.4 million
in 2024 to RMB231.7 million in 2025, primarily due to the Company’s
reduction of cost.

Other income

Our other income decreased by 15.3% from RMB26.3 million in 2024
to RMB22.3 million in 2025, primarily attributable to subsidy income
and rental income.

Other gains and losses

We recorded net other losses of RMB144.3 million in 2024 and net
other gains of RMB64.6 million in 2025. Our net other gains in the
year ended 31 December 2025 were primarily attributable to the net
gains from exchange differences.

Other expenses

Our other expenses decreased from RMB5.9 million in 2024 to
approximately RMB1.9 million in 2025, primarily attributable to the
losses related to the disposal of the property and equipment.

Share of result of associates

We recorded share of profits of associates of RMB4.8 million in 2024
and share of losses of associates of RMB2.7 million in 2025. The share
of losses in 2025 was primarily attributable to a company providing
high quality financial services.

Finance costs

Our finance costs decreased by 5.2% from RMB504.8 million in 2024
to RMB478.7 million in 2025, primarily due to the decrease of bank
borrowings.

Income tax (expense)/credit

Our income tax expense was RMB2.5 million in 2025 compared to
income tax credit RMB101.5 million in 2024.
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Loss for the year

As a result of the foregoing, our loss for the year amounted
to RMB596.1 million in 2025, compared to loss for the year of
RMB1,431.2 million in 2024.

Total comprehensive expense for the year

As a result of the foregoing, our total comprehensive expense for
the year amounted to RMB597.0 million in 2025, compared to total
comprehensive expense for the year of RMB1,428.4 million in 2024.

Non-IFRS Measures

To supplement our condensed consolidated financial information
which is presented in accordance with IFRS®, we also use (i)
operating loss and operating loss margin and (ii) EBITDA loss as
additional measures for illustrative purposes only. We believe that
these measures provide useful information to investors and others in
understanding and evaluating our condensed consolidated financial
results in the same manner as our management. The calculation of
operating loss and operating loss margin and EBITDA loss are not
in accordance with IFRS and may not be directly comparable with
similarly named financial measures of other companies. The use of
these measures has limitations as an analytical tool, and you should
not consider them in isolation from other measures as reported in
accordance with IFRS.

We define our operating loss as revenue net of operating costs,
which consist of staff costs, advertising and promotion expenses,
rental expenses for short-term leases and low-value assets leases,
depreciation and amortisation expenses, loss allowance on financial
assets subject to ECL, net of reversal, loss on derecognition of
financial assets measured at amortised cost (RMBO for the Reporting
Period), loss on derecognition of receivables at FVTOCI (RMBO for
the Reporting Period), consultancy expenses, distribution expenses,
and other operating costs. We define operating loss margin as
operating loss divided by revenue for the year. We believe that the
operating loss and operating loss margin facilitate a comparison of
our operating performance from year to year by eliminating potential
impacts of certain non-operational or non-recurring expenses that do
not affect our ongoing operating performance.

(2)  "IFRS" refers to International Financial Reporting Standards, as issued
from time to time by the International Accounting Standards Board.
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Our operating loss amounted to RMB163.7 million for the year ended
31 December 2025 compared to an operating loss of RMB530.3
million for the year ended 31 December 2024. Our operating
loss margin was 6.9% for the year ended 31 December 2025, as
compared to 14.0% for the year ended 31 December 2024, primarily
due to the decrease of operating loss.

We define EBITDA loss as (i) loss for the period, adjusted to add back,
(i) finance costs, (iii) depreciation and amortisation expenses and
(iv) income tax expense. We use EBITDA loss to emphasise operating
results and it more nearly approximates cash flows.

Our EBITDA loss for the year ended 31 December 2025 was RMB15.7
million, representing a decrease of 98.1% as compared with
RMB814.0 million for the year ended 31 December 2024.

Liquidity and Financial Resources

During the year ended 31 December 2025, we funded our cash
requirements principally from cash generated from our operations and
external borrowings. We had cash and cash equivalents of RMB321.8
million and RMB186.7 million as of 31 December 2024 and 31
December 2025, respectively. We generally deposit our excess cash in
interest bearing bank accounts and current accounts.

During the year ended 31 December 2025, our principal uses of cash
were for the funding of required working capital and other recurring
expenses to support the expansion of our operations. Going forward,
we believe our liquidity requirements will be satisfied by using funds
from a combination of internally generated cash, external borrowings
and other funds raised from the capital markets from time to time.
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Our capital expenditures primarily related to purchases of property,
equipment and capitalised prepayment. Leasehold improvements,
mainly including capitalised decoration and maintenance costs,
account for the majority of property and equipment purchases.

Off-Balance Sheet Commitments and Arrangements

As of 31 December 2025, we had not entered into any off-balance
sheet transactions.

Gearing Ratio

As at 31 December 2025, the gearing ratio of the Group, which is
calculated by dividing total debt (all bank and other borrowings)
by total assets as at the end of the Reporting Period, was 364.8%,
representing an increase of 99.3 percentage points as compared with
265.5% as at 31 December 2024. The increase was primarily due to
the decrease of total assets.

Significant Investments Held

As at 31 December 2025, we did not hold any significant investments
in the equity interests of any other companies (including any
investment in an investee company with a value of 5% or more of the
Company’s total assets as at 31 December 2025).

Future Plans for Material Investments and Capital Assets

As of 31 December 2025, we did not have other plans for material
investments and capital assets.
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Material Acquisitions and/or Disposals of Subsidiaries
and Affiliated Companies

We did not have any material acquisitions or disposals of subsidiaries,
consolidated affiliated entities, associated companies or joint ventures
during the Reporting Period.

Employee and Remuneration Policy

As at 31 December 2025, we had 1,430 full-time employees, most of
whom were based in our headquarters in Shanghai and various other
cities in China according to our business strategies.

Our success depends on our ability to attract, retain and motivate
qualified personnel. As part of our retention strategy, we offer
employees performance-based cash bonuses and other incentives in
addition to base salaries. The total remuneration expenses, including
share-based compensation expense, for the year ended 31 December
2025 were RMB393.0 million, as compared with RMB622.0 million
for the year ended 31 December 2024, representing a year-on-year
decrease of 36.8%.

Foreign Exchange Risk

Our functional currency is Renminbi, but certain of our cash and cash
equivalent, USD-denominated senior notes and conditional investment
fund received are denominated in foreign currency and are exposed
to foreign currency risk. We currently do not have a foreign currency
hedging policy. We will continue to monitor foreign exchange
exposure and will take actions when necessary.

Pledge of Assets

As at 31 December 2025, the Group's bank borrowings of RMB198.0
million were secured by the Tangchao Grand Hotel (carrying amount
of RMB386.5 million).

For further details of the Tangchao Grand Hotel, please refer to the
announcement of the Company titled “Discloseable Transaction —
Acquisition of Shanghai Juanpeng” dated 22 March 2020.

Contingent Liabilities

As of 31 December 2025, we did not have any material contingent
liabilities (31 December 2024: nil).
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Name Age Position Date of appointment as Director
JEIT e 58 HITEF  IRFEFHNTE 201042 A22H
Mr. Zhou Xin Executive Director, Chairman and chief executive officer 22 February 2010
BRERE 68 HITEZEREEIRE 201711 A98
Mr. Huang Canhao Executive Director and Vice Chairman 9 November 2017
BIREL 61 RTEERERIEE 2018%3H16H
Dr. Cheng Li-Lan Executive Director and chief financial officer 16 March 2018
THEEL 52 HTER 201837168
Dr. Ding Zuyu Executive Director 16 March 2018
BRRTEE 43 JFHTTES 202349848
Mr. Chen Daiping Non-executive Director 4 September 2023
BAXBEZL 45 FFMITES 20258 A28H
Ms. Zhou Tianfeng Non-executive Director 28 August 2025
Lt 37 FMTEF 20254 10A31H
Ms. Xu Wenya Non-executive Director 31 October 2025
RIS AL 57 BUFNTEF 2018473108
Mr. Zhang Bang Independent non-executive Director 10 July 2018
REHEEE 66 EIUFNTES 20184773108
Mr. Zhu Hongchao Independent non-executive Director 10 July 2018
EhExE 72 BAUFRTES 20184774108
Mr. Wang Liqun Independent non-executive Director 10 July 2018
FHELE 59 BUFMTEE 2018%7A108
Mr. Li Jin Independent non-executive Director 10 July 2018
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Executive Directors

Mr. Zhou Xin (F17), aged 58, is a founder of E-House’s business,
an executive Director, chairman of the Nomination Committee, and
chairman of the Group. He is primarily responsible for formulating
the overall development strategies and business plans of the Group.
Mr. Zhou received his bachelor’'s degree in mechanical design and
manufacturing from the Shanghai University (_E/&AX2) in 1990.

Mr. Zhou has over 25 years of experience in China's real estate
industry. He served as deputy general manager of Shanghai Jinfeng
Investments Co., Ltd. (E/8&ZI&ERMHER AT, a company listed
on the Shanghai Stock Exchange with stock code 600606. He has
held many roles in E-House (China) Holdings, formerly listed on the
NYSE with stock code EJ, including as its chairman since 2005 and
chief executive officer from 2003 to 2009 and again since 2012. Mr.
Zhou has served in various Group companies, including (i) as director
of E-House Enterprise (China) Group Co., Ltd. since July 2006 and (ii)
as executive chairman and director of Leju, since its inception and its
listing in April 2014, respectively. He was also the co-chairman and
chief executive officer of CRE Corp, between 2003 and 2012, during
the time it was listed on NASDAQ until it was privatised by E-House
(China) Holdings.

Mr. Zhou currently serves as vice-chairman of China Real Estate
Association, director of The Nature Conservancy China, vice-chairman
of China Real Estate Developers and Investors Associations, and
chairman of Real Estate Service Committee of China Real Estate
Association. He is also chairman of Shanghai Real Estate Broker
Industry Association, and rotating chairman of Shanghai Entrepreneur
Association.

Mr. Zhou is also a director of certain of our substantial Shareholders
and their subsidiaries and associates, as detailed in the section headed
“Relationship with our Controlling Shareholders” in the Prospectus.
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Mr. Huang Canhao (Z%), aged 68, is an executive Director and
vice chairman of our Group. He is primarily responsible for overseeing
the management and strategic development of our Group. Mr. Huang
received his diploma in economics management from the International
Business School of Shanghai University in 1998.

In 2000, he joined our business, serving at E-House Management
from 2000 to 2007 as vice president and serving at E-House (China)
Holdings from 2007 to 2009 as head of operations. He has also held
various roles in PRC Holdco, including vice president of the real estate
agency services business division in the primary market from 2009 to
2015, and a director and vice chairman since 2016.

Mr. Huang has been a director of Leju since its listing in April 2014.
Mr. Huang was a director of our substantial Shareholder, CRE Corp,
from its listing in October 2009 to May 2012 when it was delisted.
Additionally, Mr. Huang was previously a director of E-House (China)
Holdings, a company listed on NYSE with stock code EJ, from its
listing in August 2007 to August 2016 when it was delisted.

Mr. Huang was re-appointed as a director of E-House (China) Holdings
Limited with effect from March 2017.
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Dr. Cheng Li-Lan (37 #), aged 61, is currently an executive director
of the Company and a member of Remuneration Committee. In
addition, he has been the chief financial officer of the Company since
19 February 2023, acting chief financial officer of Leju from 2017 to
2023, and was its executive director from 2014 to 2017. Dr. Cheng
served as the chief operating officer of E-House (China) Holdings
Limited (formerly NYSE: EJ), an affiliate of the Company, from 2012
to 2018 and its chief financial officer from 2006 to 2012.

Prior to joining E-House, Dr. Cheng served as the chief financial officer
of SouFun Holdings Limited, an online real estate service company in
China, from 2005 to 2006. From 2002 to 2004, Dr. Cheng served as
an executive director and the chief financial officer of SOHO China
Limited, a real estate developer in Beijing. Dr. Cheng was an assistant
director and the head of the Asian transportation sector investment
banking group of ABN AMRO Asia from 1997 to 2002. From 1995
to 1997, Dr. Cheng was a senior analyst at the National Economic
Research Associates, Inc., an economic and financial consulting firm
in New York. From 1989 to 1991, he was an investment trainee and
analyst at the Prudential Investment Corporation, the institutional
investment subsidiary of the Prudential Insurance Company of America
based in Newark, NJ.

Dr. Cheng is an independent director and audit committee chairman
of Yunji Inc. (NASDAQ: YJ), a Nasdag-listed social e-commerce
platform in China, and Zhihu, Inc. (NYSE: ZH; HKEX: 2390), a leading
online content community in China. He also served as an independent
director and on the audit committee of 51job, Inc. (formerly NASDAQ:
JOBS), LAIX Inc. (formerly NYSE: LAIX), Country Style Cooking
Restaurant Chain Co., Ltd. (formerly NYSE: CCSC), and Le GAGA
Holdings Limited (formerly NASDAQ: GAGA).

Dr. Cheng received a bachelor's degree in Economics from
Swarthmore College and a Ph.D. degree in Economics from the
Massachusetts Institute of Technology. Dr. Cheng is a chartered
financial analyst (CFA).
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Dr. Ding Zuyu (T#£), aged 52, is an executive Director. Dr. Ding
is primarily responsible for overseeing the management and strategic
development of our Group. He received his bachelor’s degree in
real estate business management in July 1998 and his doctorate in
economics in December 2013, both from East China Normal University

(EREHBALR).

Between September 2000 and November 2001, he served as
manager of the research and development department of E-House
Management, after which he served as vice president and technology
director of E-House Management until January 2008. He also served
as co-president of CRE Corp from September 2009 to September
2011 and as director from March 2011 to April 2012. Dr. Ding was
the co-president of E-House (China) Holdings from April 2012 to
August 2016. He has been the president of real estate data and
consulting services division of PRC Holdco since July 2006. He served
as chief executive officer of PRC Holdco from August 2016 to April
2024.

He serves as a vice principal of the E-House Research and Training
Institute (BEMZEFL). He is also an executive member of the China
Real Estate Association (FBIFEHEZFE) and served as an adviser
on the real estate market for the China’s Ministry of Housing and
Urban-Rural Development (BZXRFEMMAMEBRIFEHE). He was
named as “Shanghai Outstanding Young Merchant” (E&#HH
) in 2012 and was named one of the “Top Ten Shanghai Young
Economics Figures” (E/E+ABEHBFLEAY) for 2011 to 2012.
Dr. Ding currently also serves as the general manager Beijing CREA

Technology Services Ltd. (At EHHHEMARE AR A F]).

Dr. Ding was an independent director of Sanxiang Impression Co.,
Ltd (ZMENEMRMDABRAR]), a company listed on the Shenzhen
Stock Exchange with stock code 00863, from January 2012 until his
resignation in January 2018. Dr. Ding has also been an independent
non-executive director of Powerlong Real Estate Holdings Limited, a
company listed on the Hong Kong Stock Exchange with stock code
1238, since December 2014. Dr. Ding was also an independent
director of Shanghai Chengtou Holdings Co., Ltd. (/&I IER
fEABMRAF]), a company listed on the Shanghai Stock Exchange
with stock code 600649, from July 2011 to March 2017. Dr. Ding
has also been an independent director of Greentown Management
Holdings Company Limited, a company listed on the Hong Kong
Stock Exchange with stock code 9979, since June 2020. Dr. Ding has
also served as an independent director of SCE Intelligent Commercial
Management Holdings Limited, a company listed on the Hong Kong
Stock Exchange with stock code 0606, since June 2021. Dr. Ding has
also acted as an independent director of Shenzhen CIMC Industry &
City Development Group Co., Ltd. since January 2023.
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Non-Executive Directors

Mr. Chen Daiping (BR1XF), aged 43, is a non-executive Director.
Mr. Chen currently serves as a manager of finance of a Hong Kong
subsidiary of China Evergrande Group. Mr. Chen joined China
Evergrande Group in July 2008 and has more than 15 years of
working experience in financial management positions. Mr. Chen
received his bachelor’s degree in Management from Nankai University
(FFAZ) in June 2008.

Ms. Zhou Tianfeng (B XRBl), aged 45, was appointed as a
non-executive Director with effect from 28 August 2025 and a
member of the Nomination Committee with effect from 31 October
2025. Ms. Zhou holds a Master of Business Administration from
Northeast Normal University. She joined Leju, a subsidiary of the
Company, in 2012, having previously held senior management
positions at Dalian Newspaper Group and founding URBAN VISION (3
MR F) magazine, where she served as executive director and general
manager. She currently serves as vice president of Leju Holdings
Group and general manager of Leju Real Estate Group. In addition,
she holds positions such as vice president of the Guangzhou Real
Estate Industry Association (BIMNTEMEITERE), vice president
of the Guangzhou Real Estate Society (EMMEMEZSE) and the
vice president of the School of Economics and Management Chapter,
Shenzhen Alumni Association of Northeast Normal University (3dtRf
HERBRYRAERBERERESRNE).

Ms. Xu Wenya (&3 ¥), aged 37, was appointed as a non-executive
Director with effect from 31 October 2025. Ms. Xu has been the
general manager of the asset operation department of Shenzhen
OCT Capital Investment Management Co., Ltd.* (RIIZFEFH EARE
EEREHR AR, the director of the asset operation department of
Hong Kong OCT Co., Ltd.* (BBZEBEM AR AF]) and the director
of the asset operation department of OCT (Asia) Holdings Co., Ltd.*
(FEBW(EEMNIERE B R A F]) since January 2024. From July 2013 to
November 2016, Ms. Xu served in the corporate banking department
of Shenzhen Branch of Industrial and Commercial Bank of China.
From November 2016 to January 2024, she served in in Shenzhen
OCT Capital Investment Management Co., Ltd.* (FRIIEBHER
EEBHRAF]) as the general manager of the comprehensive
management department and the director of the party committee
work department, and the general of the comprehensive management
department of Hong Kong OCT Co., Ltd.* (BBZEBMAR LA a]). Ms.
Xu has served as a non-executive director of B.Duck Semk Holdings
International Limited (/NEBEEAITERBREAR A A]) (Stock Code:
2250) since September 2025, and as a non-executive director of
Minsheng Education Group Company Limited (stock code: 1569) since
November 2025. Ms. Xu obtained a master’'s degree from Sun Yat-sen
University in 2013.
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Independent Non-Executive Directors

Mr. Zhang Bang (5&%§), aged 57, was appointed as an independent
non-executive Director and the chairman of the Audit Committee
with effect from 10 July 2018. He is our Director with appropriate
professional accounting or related financial management experience
for the purpose of Rule 3.10(2) of the Listing Rules through his
experiences described below. Additionally, Mr. Zhang is both a
fellow of the Chartered Institute of Management Accountants and
a chartered global management accountant of the Association of
International Certified Professional Accountants, and a member of
CPA Australia.

Mr. Zhang received his master’s degree in business administration in
June 2001 from Jinan University in China.

Mr. Zhang served as the chief corporate officer of Octave (Shanghai)
Enterprise Management Company Limited (F2(H/8)PEEE AR A
A]) from April 2018 to May 2022. Previously, Mr. Zhang served as the
chief financial officer of DG Group (#EEZ%E) and Golden Jaguar
Group (£85E#%EE). He was also the chief financial officer of
MecoxLane Co. Ltd. (EZEMEE), a company previously listed on the
NASDAQ with stock code MCOX, from July 2009 to December 2013.
Between April 1994 and June 2009, Mr. Zhang was the chief financial
officer of McDonald’s (China) Company Limited (& & (R E)ER A
a)).

Currently, Mr. Zhang is an independent non-executive director of

Arrail Group Limited, a company listed on the Stock Exchange with
stock code 6639, since November 2021.
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Mr. Zhu Hongchao (%ki#i#8), aged 66, was appointed as an
independent non-executive Director, chairman of the Remuneration
Committee, and a member of the Nomination Committee with effect
from 10 July 2018. Mr. Zhu received his bachelor's degree in law
from Fudan University (fE B KX2) in 1983 and his master’s degree in
foreign legal studies from Fudan University ({8 B AE) in July 1996.
In 1993, he obtained a Qualification Certificate for the Securities Law
Consulting Business (FEIEHEEEBRZESNERFEAEEBER)
by the CSRC.

Mr. Zhu serves as the head of office and senior partner at Shanghai
United Law Firm, having held that position since 1986. He has
previously served as the vice president and chief supervisor of the
Shanghai Lawyers Association. Mr. Zhu also served as the vice
president of the All China Lawyers Association, and between 2008
and 2018 Mr. Zhu served as a representative member of the 13th
and 14th Shanghai Municipal People’s Congress. Mr. Zhu is also
an arbitrator at both the Shanghai Arbitration Commission and the
Shanghai International Arbitration Centre since September 2008 and
May 2015, respectively, and is an accredited mediator of the Shanghai
Commercial Mediation Centre.

Currently, Mr. Zhu holds directorships in the following listed
companies:

o independent director of Shanghai Research Institute of Building
Sciences Group Co., Ltd.(E/BEFIEE KK AR AR (Shanghai
Stock Exchange, stock code: 603153) since November 2020;

o independent director of Bright Real Estate Group Co., Ltd.(J¢FH
EiESEBARD AR A R])(Shanghai Stock Exchange, stock code:
600708) since August 2021; and

Mr. Zhu was also an independent non-executive director of E-House
Holdings Limited from 2007 to 2017, and has been an independent
non-executive director of PRC Holdco since 2017.
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Mr. Wang Liqun (E 5N #), aged 72, was appointed as an
independent non-executive Director and a member of each of
the Audit Committee, Remuneration Committee and Nomination
Committee, with effect from 10 July 2018. He received his diploma
in economic management from the University of Shanghai Urban
Construction College in July 1987, and received his bachelor’s degree
in economics in December 1993 from Correspondence Institute of
the Party School of the Central Committee of the Communist Party
of China (FEIEEEHFREZESERHEZEL). Mr. Wang obtained
the senior economist certificate issued by the Working Group for the
National Reform of the Professional Ranking System of Shanghai (/&
TER TSR 2 T1EEE/ME) in December 1992.

Mr. Wang is the chairman and founder of Stone Capital Co., Ltd., a
private equity fund management company based in China, which he
founded in September 2008. Prior to that, he was the chief executive
officer of Shanghai Bus Corporation from 1992 to 2007, president
of the Shanghai Urban Construction and Investment Corporation
from 1999 to 2001, chairman of the Shanghai Public Transportation
Card Corporation from 1999 to 2004 and chairman of the Shanghai
Modern Rail Transit Corporation from 2000 to 2007.

Mr. Li Jin (Z%), aged 59, was appointed as an independent
non-executive Director and a member of the Audit Committee with
effect from 10 July 2018. Mr. Li received his juris doctor degree in law
from Columbia University in May 1994.

Mr. Li served as the chief financial officer of Inke Limited from March
2018 until February 2019. He also served as the chief financial officer
of Baby Space Corporation from December 2015 to December 2016,
chief financial officer of Sungy Mobile from July 2013 to August 2014
and executive director of China Linong International Limited from
2006 to 2013.

Mr. Li was an independent director of Leju from April 2014 to April
2024. He was also an independent non-executive director of Kingbo
Strike Ltd., a company listed on the Stock Exchange with stock code
1421, from June 2017 to March 2024. He also served as a director of
Le GAGA Holdings Ltd., an agricultural products producer company
formerly listed on NASDAQ with stock code GAGA, from 2006 until it
was delisted in 2014.
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DIRECTORS AND SENIOR MANAGEMENT

SREEE SENIOR MANAGEMENT

AEBNSRERBERBIEATAL The senior management team of our Group comprises the following
persons:

HE Fie BB RESREERBH A S

Date of appointment as

Name Age Position senior manager

TR L 58 BEHTE 20244 A28

Mr. Zhou Xin Chief executive officer 2 April 2024

AV i 61 BRFIBE 2023F2A19H

Dr. Cheng Li-Lan Chief financial officer 19 February 2023

AL 47 WMHEIEE 20232 H19H

Mr. Xie Jun Deputy chief financial officer 19 February 2023
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Mr. Zhou Xin (/1T) is our chief executive officer. Please see his
biography in the part headed “Directors and Senior Management” of
this annual report.

Dr. Cheng Li-Lan (f23Z3®) is our chief financial officer. Please see his
biography in the part headed “Directors and Senior Management” of
this annual report.

Mr. Xie Jun (#88), aged 47, is a member of the China Democratic
National Construction Association. He graduated from the
University of Hertfordshire, UK, with a master's degree in business
administration. He has been the chief executive officer of Leading
Securities Company Limited since January 2019. Since September
2022, Mr. Xie has been appointed as an independent non-executive
director and a member of the remuneration committee and the
nomination committee of Zhenro Properties Group Limited (HKEX
stock code: 6158). Mr. Xie had held senior management positions in
Western Securities, BNP Paribas and Credit Suisse AG.
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COMPANY SECRETARY

Mr. Cheng Ching Kit (28#2£) was appointed on 12 June 2018.
Mr. Cheng is an assistant vice president of SWCS Corporate Services
Group (Hong Kong) Limited, a professional services provider
specialising in corporate services, and has over 13 years of experience
in corporate secretarial field. He is an associate member of both
The Hong Kong Chartered Governance Institute and The Chartered
Governance Institute in the United Kingdom. In addition, he holds
a bachelor of commerce degree in finance from the University of
Queensland, Australia and a master of laws degree in Chinese law
from the University of Hong Kong.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of the Directors are set out below:

1. Dr. Yang Yong resigned as a non-executive Director of the
Company with effect from 24 February 2025.

2. Mr. Song lJiajun resigned as a non-executive Director of the
Company with effect from 25 April 2025.

3. Mr. Liang Xingchao was appointed as a non-executive Director
of the Company with effect from 25 April 2025 and resigned on
31 October 2025.

4. Ms. Yuan Li resigned as a non-executive Director of the
Company with effect from 28 August 2025.

5. Ms. Zhou Tianfeng was appointed as a non-executive Director
of the Company with effect from 28 August 2025 and as a
member of Nomination Committee with effect from 31 October
2025.

6. Ms. Xu Wenya was appointed as a non-executive Director of the
Company with effect from 31 October 2025.

7. Mr. Li Jin was appointed as a member of Nomination Committee
with effect from 31 October 2025.

Save as disclosed in this annual report, during the Reporting Period
and up to the date of this annual report, there has been no change
to the information of the Directors which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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The Board of the Company is pleased to present this Report of the
Directors’ with the consolidated financial statements of the Group for
the Reporting Period.

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 22 February
2010 as an exempted limited liability company under the Companies
Act, Cap 22 (Law 3 of 1961) of the Cayman Islands (the “Companies
Law”). The Company's Shares were listed on the Main Board of the
Stock Exchange on 20 July 2018.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
principal business of the Company’s subsidiaries is providing real
estate transaction services in China, including real estate agency
services in the primary market, real estate brokerage network services
and real estate data and consulting services.

The analysis of the Group's revenues and contribution to results by
business segments and the Group's revenues by geographical area
of operations are set out in note 7 to the consolidated financial
statements.

BUSINESS REVIEW

A fair review of the business of the Group as required by Schedule
5 to the Companies Ordinance (Chapter 622 of the Laws of Hong
Kong), including an analysis of the Group’s financial performance,
an indication of likely future developments in the Group’s business
and the Group’s key relationships with its stakeholders who have
a significant impact on the Group and on which the Group's
success depends, is set out in the Business Review and Outlook and
Management Discussion and Analysis on pages 5 to 12 of this annual
report. All the review, discussions and analysis mentioned above
form part of this Directors’ report. Events affecting the Company that
have occurred since the end of the financial year is set out under
“Important Events after Reporting Period” in this Directors’ report.

The environmental policies and performance, compliance with relevant
laws and regulations and relationships with employees are also
discussed in the Environmental, Social and Governance Report.
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RESULTS

The results of the Group for the Reporting Period are set out in the
consolidated statement of profit or loss and other comprehensive
income on page 170 to page 171 of this annual report.

FINANCIAL SUMMARY

A summary of the consolidated results and financial positions of the
Group is set out on page 172 to page 173 of this annual report.

SHARE CAPITAL

Details of movements in the share capital of the Company for the
Reporting Period are set out in note 31 to the consolidated financial
statements.

SUBSIDIARIES

Particulars of the Company’s subsidiaries are set out in note 41 to the
consolidated financial statements.

MAJOR CUSTOMERS AND SUPPLIERS
Customers

Our customers are mainly real estate developers in China, from whom
we have historically derived a significant majority of our revenue.
Our customers also include banks, investors and government that
use our real estate data and consulting services, as well as real estate
brokerage firms and their customers that use our services provided at
the E-House Real Estate Transaction Service Centres.

During the Reporting Period, we generated revenue of RMB180.0
million (2024: RMB962.6 million) from our single largest customer,
Dahua Group (2024: Vanke), representing 7.6% (2024: 25.3%) of our
total revenue during the Reporting Period. During the same period,
we generated revenue of RMB132.4 million, RMB113.7 million,
RMB102.1 million and RMB88.3 million, respectively, from our second
to fifth largest customers, representing 5.6%, 4.8%, 4.3% and
3.7% of our total revenue. All of our top five customers during the
Reporting Period are real estate developers in China.
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None of our major customers are our Shareholders. None of our
Directors, their respective close associates, or any Shareholder who,
to the knowledge of our Directors, own more than 5% of our issued
capital, had any interest in any of our five largest customers during
the Reporting Period.

Suppliers

During the Reporting Period, our largest suppliers were labour
dispatch agencies as some of our PRC subsidiaries historically used
a significant number of dispatched employees for their principal
business activities.

Apart from labour dispatch agencies, our suppliers also include,
among others, office space providers, renovation service providers,
advertising companies, as well as real estate brokerage firms that
assist us in the selling of real estate units in the primary market.

During the Reporting Period, the purchases we made from the single
largest supplier was RMB65.6 million (2024: RMB106.7 million),
representing 2.63% (2024: 2.44%) of our total purchases in each
corresponding period. During the same period, the purchases we
made from the second to fifth largest suppliers was RMB26.4 million,
RMB13.7 million, RMB6.3 million and RMB3.2 million, representing
1.06%), 0.55%, 0.25% and 0.13% of our total purchases. During the
Reporting Period, none of our suppliers was also our major customer.

None of the Directors or any of their close associates or any
Shareholders which, to the best knowledge of the Directors, own
more than 5% of the Company’s issued Shares or had any interest in
the Group's five largest suppliers.

KEY RELATIONSHIP WITH STAKEHOLDERS

The Company is committed to maintaining a good relationship with
stakeholders that have a significant impact on the Company and on
which the Company’s success depends. Further details are set out in
the Environmental, Social and Governance Report.



REBERERE
REBENNETH QR - EFHEEER

RER RERRLDETEARERFE
g o HIFHNERE HeLEBERRET -

TR ERRER

BRHRREERRE HERELGREMRE
B ARBEEETHAKRBELEEREAY
ENEBERIER

TERBERIEERE

BAMEBSRBRERZAREER] —&
FENETRBARATEESRS[LER

WL | —EmERNEREE - TXHMIIA
AEB@EENETEI2RE L EERZR

B Hp B EAEE -

. ﬁﬁ‘iﬁ’]%ﬁ%%iqﬂl}%mﬁﬁ%i&@b
MFE ﬁ%QETﬁfFﬁE’JH&)\&i«‘
e EXEKTWE”‘

o PEBTHHEAEMETT MR
MERIEHRFINRBERNEKRT
MFE -

o HBMWNBABIMASHFELEEHR
FiERER o

e HMNEHEKLKBRARBEEESL
BR - BREMEBRA TRERS -

e WMREMAEERREREHER -
BAINEEXREXBNENTEER
THRZE -

. MERMAREECRICEAZFERE
HEaEAETE - STREFNA] S M BUR Sl R
CRICRGBITHEHIE » sk e
KEBFED -

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to fulfilling social responsibility, promoting
employee benefits and development, protecting the environment and
giving back to community and achieving sustainable growth. Details
of such are set out in the Environmental, Social and Governance
Report.

COMPLIANCE WITH THE RELEVANT LAWS
AND REGULATIONS

Save as disclosed in the Prospectus and the Environmental, Social and
Governance Report, the Group has complied with the relevant laws
and regulations that have a significant impact on the operations of
the Group.

PRINCIPAL RISKS AND UNCERTAINTIES

Our business involves certain risks as set out in the section headed
"Risk Factors” in the Prospectus and the risk factors as set out under
the section headed “Leju Contractual Arrangements” in this Report of
the Directors. The following list is a summary of certain principal risks
and uncertainties facing the Group, some of which are beyond its
control.

o Our business is susceptible to fluctuations in the real estate
market of China, which may materially and adversely affect our
revenues and results of operations.

o Our business may be materially and adversely affected by
government measures aimed at China’s real estate industry.

o We generate a substantial portion of revenue from a
concentrated number of real estate developers.

o Our real estate brokerage network services have a limited
operating history and are provided under a new business model.

o If we cannot manage our growth effectively and efficiently, our
results of operations or profitability could be adversely affected.

o We may lose our competitive advantage if we fail to obtain and
maintain accurate, comprehensive and reliable data in our CRIC
Systems or prevent disruptions or failure in the performance of
our CRIC Systems.
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We have significant balances of trade receivables and customer
deposits, which increase our credit risks and could materially and
adversely affect our results of operations.

Certain of our subsidiaries are held through Contractual
Arrangements, which may not be as effective as direct
ownership and has other legal and operational risks.

If the PRC government finds that the agreements that establish
the structure for operating our advertising services business
and real estate online business in China do not comply with
PRC governmental restrictions on foreign investment in the
advertising industry or the internet information service industry,
we could be subject to severe penalties.

We rely on contractual arrangements with Beijing Jiajujiu and
their respective shareholders for a portion of our operations,
which may not be as effective as direct ownership in providing
operational control.

The shareholders of our consolidated variable interest entities
may have potential conflicts of interest with us, and if any such
conflicts of interest are not resolved in our favor, our business
may be materially and adversely affected.

Our ability to enforce the equity pledge agreements between
us and the shareholders of Beijing Jiajujiu may be subject to
limitations based on PRC laws and regulations.

Contractual arrangements we have entered into with Beijing
Jiajujiu may be subject to scrutiny by the PRC tax authorities and
a finding that we or Beijing Jiajujiu owe additional taxes could
reduce our net income and the value of your investment.

Substantial uncertainties exist with the PRC foreign investment
legal regime and may have a significant impact on our corporate
structure and business operations.
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MATERIAL LITIGATION

As at 31 December 2025, the Company was not involved in any
material litigation or arbitration. Nor were the Directors of the
Company aware of any material litigation or claims that were pending
or threatened against the Company.

DIVIDENDS

The Board did not recommend the distribution of a final dividend for
the year ended 31 December 2025 (2024: nil).

RESERVES

As at 31 December 2025, the Company had distributable reserves
amounting to nil (2024: Nil).

Details of movements in the reserves of the Group and the Company
during the Reporting Period are set out in the consolidated statement
of changes in equity on pages 174 to 175 and in note 40 to the
consolidated financial statements, respectively.

BORROWINGS

Details of the bank loans and other borrowings of the Group for the
Reporting Period are set out in note 28 to the consolidated financial
statements.

DONATION

During the Reporting Period, the Group made charitable donations of
nil (2024: nil).

DEBENTURE ISSUED DURING THE REPORTING
PERIOD

The Group did not issue any debenture during the Reporting Period.

PROPERTY AND EQUIPMENT

Details of movements in the property and equipment of the Group
during the Reporting Period are set out in note 16 to the consolidated
financial statements.
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EQUITY-LINKED AGREEMENTS

Save as disclosed in the sections headed “Share Option Schemes” and
"Events after the Reporting Period” in this Report of the Directors, no
equity-linked agreements were entered into by the Group, or existed
during the Reporting Period.

DIRECTORS

The list of Directors who held office during the Reporting Period and
up to the date of this annual report were:

Executive Directors

Mr. Zhou Xin (Chairman and Chief Executive Officer)
Mr. Huang Canhao

Dr. Cheng Li-Lan

Dr. Ding Zuyu

Non-Executive Directors

Dr. Yang Yong (resigned on 24 February 2025)'
Mr. Song Jiajun (resigned on 25 April 2025)?
Mr. Chen Daiping
Ms. Yuan Li (resigned on 28 August 2025)°
Mr. Liang Xingchao
(appointed on 25 April 2025 and resigned on 31 October 2025)*
Ms. Zhou Tianfeng (appointed on 28 August 2025)°
Ms. Xu Wenya (appointed on 31 October 2025)°

Independent Non-Executive Directors

Mr. Zhang Bang
Mr. Zhu Hongchao
Mr. Wang Liqun
Mr. Li Jin

Notes:

1. Dr. Yang Yong resigned as a non-executive Director with effect from
24 February 2025 to devote more time to pursue his other business
commitments.

Zs Mr. Song Jiajun resigned as a non-executive Director with effect
from 25 April 2025 to devote more time to pursue his other business
commitments.
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3. Ms. Yuan Li resigned as a non-executive Director with effect from
28 August 2025 to devote more time to pursue her other business
commitments.

4. Mr. Liang Xingchao, who was appointed as a non-executive Director
on 25 April 2025, has obtained the legal advice as stipulated under
Rule 3.09D of the Listing Rules on 14 April 2025, and has confirmed
he understood his obligations as a director of a listed issuer. Mr. Liang
resigned as a non-executive Director with effect from 31 October 2025
to devote more time to pursue personal endeavours.

5. Ms. Zhou Tianfeng, who was appointed as a non-executive Director on
28 August 2025, has obtained the legal advice as stipulated under Rule
3.09D of the Listing Rules on 26 August 2025, and has confirmed she
understood her obligations as a director of a listed issuer.

6. Ms. Xu Wenya, who was appointed as a non-executive Director on 31
October 2025, has obtained the legal advice as stipulated under Rule
3.09D of the Listing Rules on 28 October 2025, and has confirmed she
understood her obligations as a director of a listed issuer.

In accordance with Article 16.2 of the Articles of Association, the
Board shall have power from time to time and at any time to appoint
any person as a Director either to fill a casual vacancy or as an
addition to the Board. Any Director so appointed shall hold office only
until the next following general meeting of the Company and shall
then be eligible for re-election at that meeting.

In accordance with Article 16.18 of the Articles of Association, at
every annual general meeting of the Company, one-third of the
Directors for the time being (or, if their number is not three or a
multiple of three, then the number nearest to, but not less than,
one-third) shall retire from office by rotation, provided that every
Director (including those appointed for a specific term) shall be
subject to retirement by rotation at least once every three years. A
retiring Direction shall retain office until the close of the meeting at
which he retires and shall be eligible for re-election there at.

Details of the Directors standing for re-election at the forthcoming
annual general meeting of the Company will be set out in the circular
to the Shareholders to be published.

The Company has received from each of the independent
non-executive Directors an annual confirmation of independence
pursuant to the factors set out in Rule 3.13 of the Listing Rules and
considers each of the independent non-executive Directors to be
independent.
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PERMITTED INDEMNITY

Pursuant to the Articles of Association and subject to the applicable
laws and regulations, every Director shall be indemnified and secured
harmless out of the assets and profits of the Company against all
actions, costs, charges, losses, damages and expenses which they or
any of them may incur or sustain in or about the execution of their
duty in their offices.

Such permitted indemnity provision has been in force during the
Reporting Period. The Company has taken out liability insurance to
provide appropriate coverage for the Directors.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service contract
with the Company for a period of three years, subject to renewal
after the expiry of the then current term.

Each of the non-executive Directions has signed a letter of
appointment with the Company for a period of three years, subject to
renewal after the expiry of the then current term.

Each of the independent non-executive Directors has signed a letter
of appointment with the Company for a period of three years, subject
to renewal after the expiry of the current term.

None of the Directors proposed for re-election at the forthcoming
annual general meeting of the Company has a service contract with
members of the Group that is not determinable by the Group within
one year without payment of compensation, other than statutory
compensation.
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save as disclosed in the section headed “Connected Transactions”
of this Report of the Directors, none of the Directors nor any entity
connected with the Directors had a material interest, either directly
or indirectly, in any transactions, arrangements or contracts of
significance to which the Company, its holding company, or any of its
subsidiaries or fellow subsidiaries was a party subsisting during or at
the end of the Reporting Period.

MANAGEMENT CONTRACTS

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.

CONTRACTS WITH CONTROLLING
SHAREHOLDERS

Save as disclosed in this annual report, no contract of significance or
contract of significance for the provision of services has been entered
into among the Company or any of its subsidiaries and the Controlling
Shareholders or any of their subsidiaries during the Reporting Period.
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DIRECTORS' RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in this annual report, at no time during the
Reporting Period was the Company or any of its subsidiaries, fellow
subsidiaries or its holding companies a party to any arrangements to
enable the Directors to acquire benefits by means of the acquisition of
shares in, or debentures of the Company or any other body corporate;
and none of the Directors, or any of their spouse or children under
the age of 18, had any right to subscribe for equity or debt securities
of the Company or any other body corporate, or had exercised any
such right.

DIRECTORS'
BUSINESS

INTERESTS IN COMPETING

Save and except for the interests of our Controlling Shareholders in
our Company and its subsidiaries, during the Reporting Period, neither
our Controlling Shareholders nor any of our Directors had any interest
in a business, apart from the business of our Group, which competes
or is likely to compete, directly or indirectly, with our business, which
would require disclosure under Rule 8.10 of the Listing Rules.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY OF
ITS ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of
the Directors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or its associated
corporations within the meaning of Part XV of the SFO, which were
required (a) 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 they were taken or deemed to
have under such provisions of the SFO); or (b) to be recorded in the
register required to be kept by the Company pursuant to Section 352
of the SFO; or (c) as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code were as follows:
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Interest in Shares or Underlying Shares of the Company

REBE FREBELEIELO

Approximate

Name of Director or Number percentage
chief executive Nature of interest of Shares of holding
BEE? XyrEEs  EnEAA 413,073,499(L) 23.617%
Mr. Zhou® Interest in controlled corporations/Beneficial owner

mRERES = §a37 2SN 9,600,000(L) 0.549%
Mr. Huang Canhao® Beneficial owner

THEEL® = §a37 2SN 9,600,000(L) 0.549%
Dr. Ding Zuyu® Beneficial owner

BIRELe = §a37 2SN 1,446,000(L) 0.083%

Dr. Cheng Li-Lan @

st -

(1

(2)

STETIER2025F12 A31 HE BITAH
1,749,059,530 &% 17 °

413,073,499 B BEH B HFEH
FEELER B (RBE)ER - On
Chance kRegal Ace$%228,920,000
B+ 146,918,440% + 20,000,000 f% &
2,775,059% - I B BIEREERNAMEE
ATREAR ST B D M R AR 1T (R 1808 T 3%
118914,460,000x %% - FRIEEEEE
EASE (FE)ERETE2ENBAR -
SE(FR)ERAZEERETZENB
A o BEERBON Chance * Jun Heng &
AR AEREH33.13% ~ 14.65% %52.22%H)
B&#E ° Jun HengF On Chance2&#EH «
On ChanceHA%XEZE %A ° Regal Ace
HAEALEZEHA -

ZEBROEREERAREENBRETS
B R AR T (AR AT T RATHIRAD

FRILKRTZAALTREOFTHIEFE (E
EABHRBARGEHIEXVER)

Beneficial owner

Notes:

(1) The calculation is based on the total number of 1,749,059,530 Shares in
issue as at 31 December 2025.

(2) 413,073,499 Shares comprise 228,920,000 Shares by CRE Corp,
146,918,440 Shares by E-House (China) Holdings, 20,000,000 Shares
by On Chance and 2,775,059 Shares by Regal Ace, respectively, and
including 14,460,000 Shares to be issued upon exercise of options
granted under the Pre-IPO Share Option Scheme. CRE Corp is a wholly-
owned subsidiary of E-House (China) Holdings, itself a wholly-owned
subsidiary of E-House Holdings. E-House Holdings is held as to 33.13%
by On Chance, 14.65% by Jun Heng, and 52.22% by Mr. Zhou. Jun
Heng is wholly-owned by On Chance, which is in turn wholly-owned by
Mr. Zhou. Regal Ace is wholly-owned by Mr. Zhou.

(3)  These Shares represent the Shares to be issued upon exercise of options
granted under the Pre-IPO Share Option Scheme.

(4)  The letter “L"” denotes the person’s long position (as defined under Part
XV of the SFO) in the Shares.
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REBATRORIEERD ZES Interest in Shares or Underlying Shares of Associated
Corporation

EESRBEaTHRABRSE HBARER FEEME KRGEE BEREAED
Name of Approximate

Name of Director or chief Associated Number percentage

executive Corporation Nature of interest of Shares of holding

BAFED LE BEmlEA 370,000(L) 0.2635%

Mr. Zhou Leju Beneficial owner

BRERED LE BESlEA 137,500(L) 0.0979%

Mr. Huang Canhao® Leju Beneficial owner

THEBELO LE = §:37 2SN 101,667(L) 0.0724%

Dr. Ding Zuyu® Leju Beneficial owner

BIREL@ LE = §:37 2SN 474,835(L) 0.3382%

Dr. Cheng Li-Lan @ Leju Beneficial owner

BAXRBZLE® 2LE BEmlEA 110,000(L) 0.0783%

Ms. Zhou Tianfeng © Leju Beneficial owner

Bzt -

(1

)

(6)

S (PE)REERARDA

A%k ERIRIREEE R G SEE IR LR
LT RIS T31TRY370,000 % AL 15 b
Bl -

HREAROEEEFEN2,500RR M &
(i) IR IR 445 IR 1 82 B ot 219R H A0 B AR 18
1T 1% 45 T 317/ 135,000 A% 15 F HE G 1

S

B

THITROEEEFEM,667RRM © &
(i) R4 IR S Bh o 214R H ey BE AR i &
1T{E1% 1 T 217K 100,000 BRAX 15 9 & 5 1
BEIROEEEFEM124,8351 K%
R (i) AR RS 2 AR 1 SR Ep A 813% 1 0 R AR A 18
1TE% ¥ F317R9350,000 B A1) R B 42

%o
A ERIRELEE R SER T 2R H AR
HEEITE RS T E1THI 110,000 A% A% 15+
BiER -

FELRRZBA LR RAERE A
MR CERREHF LB EGIEXVED)

=

Notes:

)

Mr. Zhou was interested in 370,000 shares to be issued upon exercise of
share options granted under the share incentive plan of Leju.

Mr. Huang was interested in (i) 2,500 shares directly held by him, and
(ii) 135,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

Dr. Ding was interested in (i) 1,667 shares directly held by him, and (ii)
100,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

Dr. Cheng was interested in (i) 124,835 shares directly held by him, and
(ii) 350,000 shares to be issued upon exercise of share options granted
under the share incentive plan of Leju.

Ms. Zhou was interested in 110,000 shares to be issued upon exercise of
share options granted under the share incentive plan of Leju.

The letter “L" denotes the person’s long position (as defined under Part
XV of the SFO) in the shares or underlying shares.
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(i) RARQFWERS

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

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

As at 31 December 2025, the persons other than the Directors
and chief executives, whose interests have been disclosed in this
annual report, who had an interest or short position in the Shares or
underlying Shares of the Company as recorded in the register required
to be kept by the Company, pursuant to Section 336 of the SFO, were
as follows:

(i) Interest in our Company

BRRER B,/ ERHE RIEGEE BERELEIHO
Approximate

Number percentage

Name of Shareholder Capacity/Nature of interest of Shares of holding™

TEEEEFEEEE? ExnEAA

CRE Corp® Beneficial owner 228,920,000(L) 13.088%

SIE (FE) ZikRO REnEEER S BaEAA

E-House (China) Holdings® Interest of controlled corporations/ 375,838,440(L) 21.488%

Beneficial owner

SEER® TS EEE R

E-House Holdings® Interest of controlled corporations 375,838,440(L) 21.488%

fy 88 8 R e i@ TS EEE R

Alibaba Holding® Interest of controlled corporations 145,588,000(L) 8.324%

AEFBREZERERA EnEAA

Taobao China Holdmg Limited® Beneficial owner 145,588,000(L) 8.324%

Taobao Holding Limited® XEfEEER

Taobao Holding Limited® Interest of controlled corporations 145,588,000(L) 8.324%
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RREHE B RRME BROBE HRENEILO
Approximate
Number percentage
Name of Shareholder Capacity/Nature of interest of Shares of holding™
EEERARRQA EREAA 120,061,200(L) 6.864%
Jovial Idea Developments Limited® Beneficial owner
RERKBRAFE REFERER 120,061,200(L) 6.864%
Central Sino Global Limited® Interest of controlled corporations
REZRERAAS REHNEEES 120,061,200(L) 6.864%
Tianji Holding Limited® Interest of controlled corporations
BAMEEBRRAR REHEBES 171,690,000(L) 9.816%
Hengda Real Estate Group Company Interest of controlled corporations
Limited®
BMNMSEERARAFC REHEEES 171,690,000(L) 9.816%
Guangzhou Kailong Real Estate Company Interest of controlled corporations
Limited®
BNTHBEEXRARRA® REHNEEES 171,690,000(L) 9.816%
Guangzhou Chaofeng Land Company Interest of controlled corporations
Limited®
REBVIERAF® REHEEES 171,690,000(L) 9.816%
Anji (BVI) Limited® Interest of controlled corporations
IEPNE REHEBES 171,690,000(L) 9.816%
Evergrande® Interest of controlled corporations
Xin Xin (BVI) Limited® REHNEEES 171,690,000(L) 9.816%
Xin Xin (BVI) Limited® Interest of controlled corporations
AFRENEES REHNEE S 171,690,000(L) 9.816%
Mr. Hui Ka Yan® Interest of controlled corporations
Captain Valley (Cayman) Limited® EnEAA 171,690,000(L) 9.816%

Captain Valley (Cayman) Limited®

SE(PE)EXERERAE —F-RFERE

Beneficial Owner



RREHE B RRME BROBE HRENEILO
Approximate
Number percentage
Name of Shareholder Capacity/Nature of interest of Shares of holding™
Climax Fame (BVI) Limited® REHNEEES 171,690,000(L) 9.816%
Climax Fame (BVI) Limited® Interest of controlled corporations
BRlem (F8)BRARO REHNEEES 171,690,000(L) 9.816%
Vanke Finance (Hong Kong) Limited® Interest of controlled corporations
BHEX (FB)BRARO REHNEEES 171,690,000(L) 9.816%
Vanke Property (Hong Kong) Limited® Interest of controlled corporations
FEEMEEARAR REHEBES 171,690,000(L) 9.816%
Shanghai Vanke Enterprise Company Limited Interest of controlled corporations
FEBERMREERAR AR REHNEBES 171,690,000(L) 9.816%
Shanghai Vanke Investment and Interest of controlled corporations
Management Company Limited
BRe REHNEEES 171,690,000(L) 9.816%
Vanke® Interest of controlled corporations
Bifat - Notes:

(M

)

3

SFETERR 202512 31 BE %17
#281,749,059,530 % %7 °

TEFEEREERARSE (RE)E
RET2EMBAR - 5F (FEA)
ERAESEERET2EMBAR °
SEERBON Chance » Jun Heng
REA%ERHRE33.13% - 14.65%
$252.22% 8 %4 ° Jun HengFOn
Chance®&# A  MOn Chancer
BxE2EHEE -

375,838,440 RAR 1 5 Rl B B 5
EELEERSE (FE)EREES
228,920,000% % 146,918,4400% °
TREEEEEEEARSE (FTE)ZE
BETE2EWNBAR ' ZF (FEH)
ERESEERETZEWB AR °
SEERBON Chance * Jun Heng
FEEEEBE33.13% * 14.65%
$52.22% &A% # ° Jun HengFOn
Chance2&#7%A ' fOn Chancerd
BARERERES -

)

2)

The calculation is based on the total number of 1,749,059,530 Shares in
issue as at 31 December 2025.

CRE Corp is a wholly-owned subsidiary of E-House (China) Holdings,
itself a wholly-owned subsidiary of E-House Holdings. E-House Holdings
is held as to 33.13% by On Chance, 14.65% by Jun Heng, and 52.22%
by Mr. Zhou. Jun Heng is wholly-owned by On Chance which is in turn
wholly-owned by Mr. Zhou.

375,838,440 Shares are held as to 228,920,000 Shares by CRE Corp and
146,918,440 Shares by E-House (China) Holdings. CRE Corp is a wholly-
owned subsidiary of E-House (China) Holdings, itself a wholly-owned
subsidiary of E-House Holdings. E-House Holdings is held as to 33.13%
by On Chance, 14.65% by Jun Heng, and 52.22% by Mr. Zhou. Jun
Heng is wholly-owned by On Chance which is in turn wholly-owned by
Mr. Zhou.
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Captain Valley (Cayman) Limitedf
Climax Fame (BVI) Limited® & ¥
& iMmClimax Fame (BVI) Limited
HERem (FE)BERARZEE
£-BRem (BB ERATESE
BMEX (BB BRARZEHRS -
MENEBEX (BB)BRAFTHBLE
ERCEBRARZARES - LGB
BOEXBRARB LEERREEE
BRAAIZEHRE  mMLELBERE
BERERAAIBERZEHESE -
Atk Climax Fame (BVI) Limited * &
Bem(BE)BRAR 8RB
(BB)ARRAA - LEBRLES
RAGE - LEBRBREEERRA
Al R ERHE AR BH Captain Valley
(Cayman) Limited¥E 2RO S
W o

FERILIRTZEALTRED oL
B (ERABHRPEHDIEXVED) -

=

Taobao China Holding Limited is a wholly-owned subsidiary of Taobao
Holding Limited, which is a wholly-owned subsidiary of Alibaba Holding.

Jovial Idea Developments Limited is wholly-owned by Central Sino Global
Limited (FEIRIKBMRRAF]), which is in turn wholly-owned by Tianji
Holding Limited (REFEAZBRAR]). Tianji Holding Limited is wholly-
owned by Hengda Real Estate Group Company Limited (fEAXbZESEE
HBR7AR]), which is owned as to 63.46% by Guangzhou Kailong Real
Estate Company Limited (E/MNTIEEXEREAF]), which is in turn
wholly-owned by Guangzhou Chaofeng Land Company Limited (&M
MHBYEEHEMRAA]). Guangzhou Chaofeng Land Company Limited is
wholly-owned by Anji (BVI) Limited (%% BVI R A F]), which is wholly-
owned by Evergrande. Evergrande is held as to 70.30% by Xin Xin
(BVI) Limited, itself is wholly-owned by Mr. Hui Ka Yan. Hence, Central
Sino Global Limited, Tianji Holding Limited, Hengda Real Estate Group
Company Limited, Guangzhou Kailong Real Estate Company Limited,
Guangzhou Chaofeng Land Company Limited, Anji (BVI) Limited,
Evergrande, Xin Xin (BVI) Limited and Mr. Hui Ka Yan are deemed to be
interested in the Shares held by Jovial Idea Developments Limited.

Captain Valley (Cayman) Limited is wholly-owned by Climax Fame (BVI)
Limited, which is in turn wholly-owned by Vanke Finance (Hong Kong)
Limited. Vanke Finance (Hong Kong) Limited is wholly-owned by Vanke
Property (Hong Kong) Company Limited, which is in turn wholly-owned
by Shanghai Vanke Enterprise Company Limited (E/EBRCEARA
7l). Shanghai Vanke Enterprise Company Limited is wholly-owned by
Shanghai Vanke Investment and Management Company Limited (E/88
FHEEEE AR AF]), which is in turn wholly owned by Vanke. Hence,
Climax Fame (BVI) Limited, Vanke Finance (Hong Kong) Limited, Vanke
Property (Hong Kong) Company Limited, Shanghai Vanke Enterprise
Company Limited, Shanghai Vanke Investment and Management
Company Limited and Vanke are deemed to be interested in the Shares
held by Captain Valley (Cayman) Limited.

The letter “L" denotes the person’s long position (as defined under Part
XV of the SFO) in the Shares.
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Save as disclosed above, as at 31 December 2025, no person, other
than the Directors and chief executives whose interests are set out in
this annual report, had any interests or short positions in the Shares
or underlying Shares of the Company as recorded in the register
required to be kept by the Company pursuant to Section 336 of the
SFO.

EMOLUMENT POLICY AND DIRECTORS’
REMUNERATION

In compliance with the CG Code, the Company has established
the Remuneration Committee to formulate remuneration policies.
The remuneration is determined and recommended based on each
Director’'s and senior management personnel’s qualification, position
and seniority. As for the independent non-executive Directors, their
remuneration is determined by the Board upon recommendation
from the Remuneration Committee. The Directors and the senior
management personnel are eligible participants of the Pre-IPO Share
Option Scheme and the Post-IPO Share Option Scheme, details of
which are set out in the Prospectus and note 32 to the consolidated
financial statements. Details of the remuneration of the Directors,
senior management and the five highest paid individuals are set out
in note 13A and note 13B, respectively to the consolidated financial
statements.

None of the Directors waived or agreed to waive any remuneration
and there were no emoluments paid by the Group to any of the
Directors as an inducement to join, or upon joining the Group, or as
compensation for loss of office.

SHARE OPTION SCHEMES

The Company has two existing share schemes, namely the Pre-IPO
Share Option Scheme and the Post-IPO Share Option Scheme. The
Company has complied, and will continue to comply, with Chapter
17 of the Listing Rules to the extent required by the transitional
arrangements for existing share schemes.

As there were no grants under the Pre-IPO Share Option Scheme or
the Post-IPO Share Option Scheme during the Reporting Period, 0
new Shares, representing approximately 0% of the weighted average
number of Shares (excluding treasury shares) for the Reporting Period,
may be issued in respect of options and awards granted during
the Reporting Period to eligible participants pursuant to all of the
share schemes. The details of each share scheme are set out below
and further details are set out note 32 to the consolidated financial
statements.
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Pre-IPO Share Option Scheme
Purpose

The purpose of the Pre-IPO Share Option Scheme is to provide
selected participants with the opportunity to acquire proprietary
interests in our Company and to encourage the selected
participants to work towards enhancing the value of our
Company and our Shares for the benefit of our Company and
our Shareholders as a whole. The Pre-IPO Share Option Scheme
will provide our Company with a flexible means of retaining,
incentivising, rewarding, remunerating, compensating and/or
providing benefits to the selected participants.

Eligible Participants

Any individual, being an employee, Director (including
executive Directors, non-executive Directors and independent
non-executive Directors), officer, consultant, advisor, distributor,
contractor, customer, supplier, agent, business partner, joint
venture business partner or service provider of any member
of the Group or any affiliate who the Board or its delegate(s)
considers, in its sole discretion, to have contributed or will
contribute to the Group, may be granted options to subscribe
for Shares.

Maximum Number of Shares Available for Grant and Issue

The overall limit on the number of Shares which may be issued
upon exercise of all outstanding options granted and yet to be
exercised under the Pre-IPO Share Option Scheme at any time
shall not exceed 91,568,000 Shares. Given that no further option
could be granted under the Pre-IPO Share Option Scheme after
the Listing, O options were available for grant as at 1 January
2025 and 31 December 2025, respectively. No service provider
sublimit has been set under the Pre-IPO Share Option Scheme.
The outstanding number of options under the Pre-IPO Share
Option Scheme would be equivalent to the number of Shares
available for issue under the Pre-IPO Share Option Scheme. As at
the date of this annual report, there were outstanding options
with 59,371,200 underlying Shares (representing approximately
3.39% of the issued Shares (excluding treasury shares) of the
Company as at the date of this annual report) granted to eligible
participants pursuant to the Pre-IPO Share Option Scheme.
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Maximum Entitlement of Each Participant

Under the Pre-IPO Share Option Scheme, there is no specific
limit on the maximum number of options which may be granted
to a single eligible participant.

Term and Remaining Life of the Pre-IPO Share Option
Scheme

The Pre-IPO Share Option Scheme was in force from 20 April
2018, the date on which the Pre-IPO Share Option Scheme was
adopted, until 1 July 2018, both dates inclusive. Accordingly,
there is no remaining life under the Pre-IPO Share Option
Scheme.

Consideration

A nominal consideration of RMB1.00 is payable upon acceptance
of the grant of an option.

Exercise Period

An option may be exercised in accordance with the terms of the
Pre-IPO Share Option Scheme at any time during a period to be
determined and notified by our Directors to each grantee, which
shall end not later than 10 years from the date of grant of the
option subject to the provisions for early termination under the
Pre-IPO Share Option Scheme.

Vesting Period

The terms on which the options is to be granted, which may
include, but are not limited to, any minimum period(s) for which
an option must be held before the option can be exercised in
whole or in part, shall be determined by the Board.

Exercise Price
The subscription price in relation to each option shall be such
price as may be determined by the Board, provided that it shall

not be less than the nominal value of a Share.

Outstanding Options under the Pre-IPO Share Option
Scheme

Details of the movements of the options granted under the

Pre-IPO Share Option Scheme during the Reporting Period are as
follows and in note 32 to the financial statements:
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Number of options
Outstanding  Exercised ~ Lapsed Cancelled Outstanding
asat during the during the during the as at
Name/category of Vesting  Exercise  1January Reporting Reporting Reporting 31 December
option holders  Position Date of grant  Exercise period period price 2025  Period  Period  Period 2025
ARAES
Directors of the Company
5l i HTEERIR 018548218 RFBHR10F 1E3% 10377 14,460,000 - - - 14,460,000
Mr. Zhou Xin Executive Director & 21 April 2018 10 years from the date of grant 1-3 years  HK$10.37
Chairman
Yy i HTES 018548218 RFEHRI0F 1E3% 10377 9,600,000 - - - 9,600,000
Mr. Huang Canhao Executive Director 21 April 2018 10 years from the date of grant 1-3years  HK§10.37
THERL HES 01848218 RFEHRI0F 1E3% 10377 9,600,000 - - - 9,600,000
Dr. Ding Zuyu Executive Director 21 April 2018 10 years from the date of grant 1-3years  HK$10.37
BUREL HiEs 018545218 RFAHR10F 1E3% 1037 1,446,000 - - - 1,446,000
Dr. Cheng Li-Lan  Executive Director 21 April 2018 10 years from the date of grant 1-3years  HK$10.37
ERSEAL 018545218 RFAHRI0F 123F 103787 28,240,400 - 1252800 - 26,987,600
Employee participants 21 April 2018 10 years from the date of grant 1-3years HK$10.37
it 63,346,400 - 1,252,800 - 62,093,600
Total
Bt - Note:
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(1) A nominal consideration of RMB1.00 is payable upon acceptance
of the grant of an option.

Post-IPO Share Option Scheme

The Post-IPO Share Option Scheme was adopted pursuant to the
written resolutions of the Shareholders passed on 4 July 2018.

Purpose

The purpose of the Post-IPO Share Option Scheme is to provide
eligible persons to the Post-IPO Share Option Scheme with the
opportunity to acquire proprietary interests in our Company and
to encourage the eligible person to work towards enhancing
the value of our Company and our Shares for the benefit
of our Company and Shareholders as a whole. The Post-IPO
Share Option Scheme will provide our Company with a flexible
means of retaining, incentivising, rewarding, remunerating,
compensating and/or providing benefits to eligible persons.



BERSHEAL

EFERERXREENBERR/DLEX
BARNEBEELEROEIAEA (AR
REBERAKE QR KA E R A
HWES EEX 2HAE  ER &
AN DHEE - EABRE - BP - REHE
meRE XBEERE  RELE
B EERH MBI ) 19 &R
EXETHBARE -

AIHRERBITHRORSHE

ERBEERXARBEESEERES LK
NAEMEMBERERFESEENE
B EEREETEmMA TRITHRME
#/5146,743,6000% - BN BB LM A
BT EITAR 1D 10% ([ B8 AR fE 5t B 1% A
EBRD) -

FERERT B ERERRINBRA
FLERARER SEICETRAD
THREZEMBERRAERTUE
oo EREMBARESEEELRT
SHEAMGHEZEHESHITRON
10% ° AT EKEFHBRETBIREL
REF - TR R ZATRBERARHE
ERBRETERADRAEMEME
BegEst &l K EmRADE+HEEZHEX
ERARZETE) RENBRE (2
WARTTRE - RIBEREGERCEEX
R ITERRRERBRE) -

MEBREREE A AARERE
PBRAEFTEIER T - At - 20254
1A1AK2025612 A3 1 BIREE
RRiEEr B EIR AT HIE LR M2
& 5146,743,6000% - BE EARE
EREEH  IHBEHNRGBEA
146,743,600 (FHERAFEHEH
HEBTRDOEE CIrEEEFRG)
#8.39%) - MIEB B E A AFEEE
RN RERT BIRR E RIS L B R D IR A8 o

Eligible Participants

Any individual, being an employee, director, officer, consultant,
advisor, distributor, contractor, customer, supplier, agent,
business partner, joint venture business partner or service
provider of any member of our Group or any of our Group's
affiliates whom the Board or its delegate(s) considers, in their
sole discretion, to have contributed or will contribute to our
Group is entitled to be offered and granted options.

Maximum Number of Shares Available for Grant and
Issue

The total number of Shares which may be issued upon exercise
of all options to be granted under the Post-IPO Share Option
Scheme and any other share option schemes of our Company is
146,743,600, being no more than 10% of the Shares in issue on
the Listing Date (the “Option Scheme Mandate Limit").

The Option Scheme Mandate Limit may be refreshed at any
time subject to prior approval of the Shareholders in general
meeting and/or such other requirements prescribed under the
Listing Rules from time to time. However, the Option Scheme
Mandate Limit as refreshed cannot exceed 10% of the Shares in
issue as at the date of such approval. Options previously granted
under the Post-IPO Share Option Scheme and any other share
option schemes of our Company (and to which the provisions of
Chapter 17 of the Listing Rules are applicable) (including those
outstanding, cancelled or lapsed in accordance with its terms or
exercised), shall not be counted for the purpose of calculating
the refreshed Option Scheme Mandate Limit.

No options have been granted under the Post-IPO Share Option
Scheme. Accordingly, 146,743,600 Shares were available for
grant under the Option Scheme Mandate Limit as at 1 January
2025 and 31 December 2025, respectively, and 146,743,600
Shares, representing 8.39% of the issued Shares as at the date
of this annual report, were available to issue (excluding treasury
shares) as at the date of this annual report. No service provider
sublimit has been set under the Post-IPO Share Option Scheme.
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Remaining Life of the Post-IPO Share Option Scheme

The Post-IPO Share Option Scheme shall be valid and effective
for the period of ten years commencing on the Listing Date
(after which no further options shall be offered or granted).
The remaining life of the Post-IPO Share Option Scheme is
approximately 2.5 years.

Maximum Entitlement of Each Participant

Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the options granted
and to be granted under the Post-IPO Share Option Scheme
and any other share option scheme(s) of our Company to
each eligible person (including both exercised and outstanding
options) in any 12 month period shall not exceed 1% of the
total number of Shares in issue.

Consideration

A consideration of HK$1.00 is payable within 20 business days
from the date of grant of an option.

Exercise and Vesting Period

An option may, subject to the rules of the Post-IPO Share Option
Scheme and the terms and conditions upon which such option is
granted, vested, be exercised in whole or in part by the grantee
giving notice in writing to our Company in such form as our
Board may from time to time determine stating that the option
is thereby exercised and the number of Shares in respect of
which it is exercised.

Exercise Price

The price per Share at which a grantee may subscribe for Shares
on the exercise of an option shall be such price determined by
the Board in its absolute discretion and shall be no less than the
higher of: (i) the closing price of a Share as stated in the daily
guotations sheet issued by the Stock Exchange on the date of
grant; (i) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for the five
business days immediately preceding the date of grant; and (iii)
the nominal value of a Share on the date of grant.
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CONNECTED TRANSACTIONS

During the Reporting Period,

the Group engaged in certain

transactions with the following persons that constituted connected
transactions under the Listing Rules.

1.

Mr. Zhou is considered a “connected person” under the
Listing Rules by virtue of him being an executive Director and
a substantial shareholder. Pursuant to Rule 14A.07(1) of the
Listing Rules, any transactions between the Company and Mr.
Zhou are considered as connected transactions.

Leju is considered a “connected person” under the Listing Rules
by virtue of it being an associate of E-House (China) Holdings,
one of our substantial shareholders. Pursuant to Rule 14A.04(1)
of the Listing Rules, any transactions between the Company
and Leju are considered as connected transactions. Following
completion of the Equity Transfer Agreements, Leju became a
subsidiary of the Company in November 2020.

TED is considered a “connected person” under the Listing
Rules by virtue of it being an associate of CRE Corp, one of
our substantial Shareholders. Pursuant to Rule 14A.04(1) of the
Listing Rules, any transactions between the Company and TED
are considered as connected transactions.

Tencent is a “connected person” at the subsidiary level
according to Rule 14A.07(1) of the Listing Rules.

Continuing Connected Transactions

Set out below is a table in relation to continuing connected
transactions of the Group during the Reporting Period and are
required under the Listing Rules to be disclosed in the annual report
and consolidated financial statements of the Company.
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Proposed Annual Actual Transaction

Cap in 2025 Amount in 2025

BEBERS Continuing Connected Transactions (RMB Million) (RMB Million)

LERABERERS Leju-Tencent Continuing Connected Transactions AEAO 66
NAD

BRI ESRE Advertising Agency with Tencent TEA 66
NAD

BaREEER Tencent Investor Rights A -
NAD

“EZELRIBEBERS  Leju-E-House Holdings Continuing Connected Transactions @A -
NAD

XA Master Transaction Agreement A TER

NA® NA

BINBE R hik Offshore Transitional Services Agreement THEAY -

NA
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Proposed Annual Actual Transaction
Cap in 2025 Amount in 2025
BEBRERS Continuing Connected Transactions (RMB Million) (RMB Million)
BRBERS Onshore Transitional Services Agreement AEA -
NA®D
BEL S Non-competition Agreement @A NiEA
NA® NA
BESHTHY Leju Contractual Arrangements® @A -
NAD
Kiat - Notes:

(1) EZE2025F12A831BILFE - #5HE (1)

There is no annual cap for these agreements for the year ended 31
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December 2025. Transactions under these agreements are collectively
referred to as “Continuing Connected Transactions with no Annual
Cap”.

The contractual arrangements with Beijing Leju under the Leju
Contractual Arrangements have been terminated by the Company. As
a result, each of Beijing Leju and Leju Hao Fang (being a subsidiary of
Beijing Leju principally engaged in real estate e-commerce) ceased to
be a consolidated affiliated entity of the Group and the financial results
of each of Beijing Leju and Leju Hao Fang ceased to be consolidated
into those of the Group. The contractual arrangements with Beijing
Jiajujiu remain in effect and Leju remains a subsidiary of the Company.
For further details, please refer to the announcements of the Company
dated 19 January 2026 and 30 January 2026.

We set out below a summary of the continuing connected transactions for our

Group, which are subject to the reporting, annual review and announcements
but are exempt from independent Shareholders’ approval requirements under
Chapter 14A of the Listing Rules.
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Leju Continuing Connected Transactions

Effective from completion of the Equity Transfer Agreements, certain
existing transactions engaged in by Leju as described in the section
headed “Appendix Il — Financial Information of Leju — Related Party
Balances and Transactions” in the circular of the Company dated 14
October 2020 (the “Circular”) have become connected transactions
for the Company pursuant to Chapter 14A of the Listing Rules.

Pursuant to Rule 14A.60 of the Listing Rules, if the Group continues
to conduct such transaction, the Company is only required to comply
with the annual review and disclosure requirements. When any such
agreements are renewed or their terms are varied, the Company will
comply with the applicable requirements under Chapter 14A of the
Listing Rules.

See "Appendix Il — Financial Information of Leju — Related Party
Balances and Transactions” in the Circular for details of the historical
amounts for each of these transactions.
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Transactions with Tencent

Advertising Agency. In January 2019, Leju entered into a series of
exclusive advertising agency agreements with Tencent. Pursuant to
the exclusive advertising agency agreements, Leju are the exclusive
real property advertising agent of Tencent for selling advertising to
real estate advertisers in certain areas of China, including, Tianjin
and Sichuan, Anhui, Shanxi, Guangxi and Fujian provinces. In March
2019, Leju entered into an advertising agency agreement with
Tencent, pursuant to which Leju is the real property advertising
agent of Tencent in certain other areas of China. In January 2020,
Leju renewed and entered into advertising agency agreements with
Tencent, pursuant to which we are the real property advertising
agent of Tencent in many areas of China. Pursuant to the exclusive
advertising agency agreements signed in April 2020, such areas of
China were Heilongjiang, Shanxi, Tianjin, Fujian, Guangxi, Guizhou,
Chongging, Sichuan and some cities in Jiangsu Province.

Investor Rights. On 31 March 2014, E-House Holdings, THL O
Limited and Leju entered into the investor rights agreement for a term
from 31 March 2014 until the earliest of (i) Tencent, and any affiliate
transferee of Tencent and their affiliates ceasing to own any Equity
Securities (as defined therein), or (i) termination by the parties in
writing. The investor rights agreement granted Tencent, among other
things, certain registration rights with respect to Leju’s ordinary shares
owned by it, including demand registration rights, shelf registration
rights, and piggyback registration rights in relation to securities laws
of the United States.

View of Directors and Listing Rule implications. The Board,
including the independent non-executive directors, have reviewed and
approved such transactions, have determined that these transactions
are fair and reasonable, on normal commercial terms or better and
in the interests of the Company and the Shareholders as a whole
(including to facilitate the continuation of business by Leju without
interruption).
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As all such transactions were entered into prior to completion of the
Equity Transfer Agreements, pursuant to Rule 14A.60 of the Listing
Rules, the Company is only required to comply with the annual review
and disclosure requirements. Tencent is a connected person at the
subsidiary level according to Rule 14A.07(1) of the Listing Rules.
Accordingly, it is anticipated that at the time of any future renewal
or variation of the terms of such transactions, the exemption under
Rule 14A.101 of the Listing Rules for transactions between the Group
and persons connected at the subsidiary level would apply, such
that the renewal or variation would be exempt from the circular,
independent financial advice and shareholders’ approval requirements
under Chapter 14A of the Listing Rules, provided that (i) the Board
approves the relevant renewal or variation and (ii) the independent
non-executive Directors are of the opinion that the terms of the
transaction are fair and reasonable and the transactions are on normal
commercial terms or better and in the interests of the Company and
its shareholders as a whole.

Transactions with E-House Holdings

Master Transaction Agreement. On 10 March 2014, E-House
Holdings and Leju entered into the master transaction agreement
for a term from 10 March 2014 until the date that is five (5) years
after the first date upon which members of the E-House Group (as
defined therein) no longer collectively own at least twenty percent
(20%) of the voting power of the then outstanding securities of
Leju. The master transaction agreement contains provisions relating
to Leju’s carve-out from E-House. The master transaction agreement
provides for cross-indemnities that generally will place the financial
responsibility on Leju for all liabilities associated with the current and
historical real estate online services business and operations that have
been conducted by or transferred to Leju, and generally will place on
E-House Holdings the financial responsibility for liabilities associated
with all of E-House Holding’s other current and historical businesses
and operations, in each case regardless of the time those liabilities
arise. The master transaction agreement also contains indemnification
provisions under which Leju and E-House Holdings will indemnify each
other with respect to breaches of the master transaction agreement
or any related agreement.
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Offshore Transitional Services Agreement. On 10 March 2014, as
amended on 4 November 2020, E-House Holdings and Leju entered
into the offshore transitional services agreement for a term until 31
December 2025. Under the offshore transitional services agreement,
E-House Holdings agrees that, during the service period, E-House
Holdings will provide Leju with various corporate support services,
including: accounting support; administrative support; marketing
support; internal control support; customer service support; and
legal support. The price to be paid for the services provided under
the offshore transitional service agreement shall be the actual direct
costs and indirect costs of providing such services. Direct costs
include compensation and travel expenses attributable to employees,
temporary workers, and contractors directly engaged in performing
the services as well as materials and supplies consumed in performing
the services. Indirect costs include occupancy, information technology
supervision and other overhead costs of the department incurring the
direct costs of providing the service.

Onshore Transitional Services Agreement. On 10 March 2014,
as amended on 4 November 2020, Shanghai Real Estate Sales
(Group) Co., Ltd. ("E-House Shanghai”), Shanghai SINA Leju
Information Technology Co., Ltd., Beijing Yisheng Leju Information
Services Co., Ltd., Shanghai Yi Yue Information Technology Co.,
Ltd., Shanghai Leju Hao Fang Information Service Co., Ltd., Beijing
Maiteng Fengshun Science and Technology Co., Ltd., Beijing Jiajujiu
E-Commerce Co., Ltd., and Rehouse Real Estate Broker (Shanghai)
Co., Ltd. (“Leju Subsidiaries”), entered into the onshore transitional
services agreement for a term until 31 December 2025. The onshore
transitional services agreement adopts terms and conditions similar
to those of the offshore transitional services agreement. Under
the onshore transitional services agreement, E-House Shanghai, an
indirectly wholly owned subsidiary of E-House Holdings, agrees,
during the applicable service period, to provide the Leju Subsidiaries
or the Leju PRC Entities (as defined therein), and/or their designated
PRC affiliates, with various corporate support services, including
accounting support, administrative support, internal control and
internal audit support, marketing support, customer service support
and legal support. The price to be paid for the services provided
under the onshore transitional services agreement shall be the actual
direct costs and indirect costs of providing such services. Direct costs
include compensation and travel expenses attributable to employees,
temporary workers, and contractors directly engaged in performing
the services as well as materials and supplies consumed in performing
the services. Indirect costs include occupancy, information technology
supervision and other overhead costs of the department incurring the
direct costs of providing the service.
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Non-competition Agreement. On 10 March 2014, E-House Holdings
and Leju entered into the non-competition agreement for a term from
10 March 2014 until the later of (i) three years after the first date
when E-House Holdings ceases to own in aggregate at least 20% of
the voting power of Leju’s then outstanding securities and (ii) five
years after the date that the registration statement on Form F-1 for
Leju’s initial public offering is first publicly filed with the SEC. E-House
Holdings agreed not to compete with Leju during the non-competition
period in the business of providing real estate e-commerce, online
advertising and listing services, anywhere in the world. Leju agreed
not to compete with E-House Holdings during the non-competition
period in any business conducted by E-House Holdings as described
in its periodic filings with the SEC, other than the businesses Leju
are engaged in as described in the prospectus for Leju’s initial public
offering. The non-competition agreement also provides for a mutual
non-solicitation obligation.

View of Directors and Listing Rule implications. The Board,
including the independent non-executive directors, have reviewed and
approved such transactions, have determined that these transactions
are fair and reasonable, on normal commercial terms or better and
in the interests of the Company and the Shareholders as a whole
(including to facilitate the continuation of business by Leju without
interruption).

As all such transactions were entered into prior to completion of the
Equity Transfer Agreements, pursuant to Rule 14A.60 of the Listing
Rules, the Company is only required to comply with the annual review
and disclosure requirements. When any such agreements are renewed
or their terms are varied, the Company will comply with the applicable
requirements under Chapter 14A of the Listing Rules.

We set out below a summary of the continuing connected
transactions for our Group, which are subject to the reporting, annual
review and announcements and independent Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.
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Leju Contractual Arrangements (“the Leju Contractual
Arrangements” or “Contractual Arrangements”)

Upon completion of the Equity Transfer Agreements, Leju
became a subsidiary of the Company and its financial results are
consolidated into those of the Group. Due to PRC restrictions
on foreign investment in the internet industry, Leju conducts
part of its business through a series of contractual arrangements
with its affiliated PRC entities, namely Beijing Leju, Leju Hao
Fang (being a subsidiary of Beijing Leju principally engaged in
real estate e-commerce), and Beijing Jiajujiu, and their respective
shareholders, the details of which were described in the section
headed “Appendix Il = Financial Information of Leju — VIE
Arrangements” in the Circular. On 4 November 2020, prior to
completion of the Equity Transfer Agreements, Leju entered into
the Contractual Arrangements, which were updated to comply
with the applicable requirements of HKEX Guidance Letter
GL77-14. For further details, please refer to the announcement
of the Company dated 4 November 2020.

The contractual arrangements with Beijing Leju under Leju
Contractual Arrangements have been terminated by the
Company. Each of Beijing Leju and Leju Hao Fang (being a
subsidiary of Beijing Leju) has ceased to be a consolidated
affiliated entity of the Group and the financial results of each of
Beijing Leju and Leju Hao Fang have ceased to be consolidated
into those of the Group. The contractual arrangements in
relation to Beijing lJiajujiu remain in effect and Leju remains a
subsidiary of the Company. For further details, please refer to
the announcements of the Company dated 19 January 2026 and
30 January 2026.
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REASONS FOR USE OF CONTRACTUAL
ARRANGEMENTS

Leju is a leading online-to-offline real estate services provider in
China, offering real estate e-commerce, online advertising, and online
listing services through its online platform. Leju integrates its online
platform with complementary offline services to facilitate residential
property transactions.

Leju’s e-commerce business with respect to new residential properties
is operated through its contractual arrangements with Leju Hao Fang
and its shareholders. Leju’s e-commerce business with respect to
home furnishing is operated through its contractual arrangements
with Beijing Jiajujiu and its shareholders. Leju’s online advertising
business for new residential properties websites and its secondary
listings business are operated through its contractual arrangements
with Beijing Leju and its shareholders.

PRC laws and regulations or their implementation by relevant
government authorities, generally prohibit or restrict foreign
ownership in the businesses conducted through the Contractual
Arrangements. As a result of such restrictions, Leju is unable to own
or hold any direct equity interest in the Consolidated Affiliated Entities
and has adopted the Contractual Arrangements to exercise control
of, and enjoy the economic benefits of, the Consolidated Affiliated
Entities.
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PRC laws and regulations

Pursuant to the Special Administrative Measures (Negative List) for
Foreign Investment Access (2022 Edition) (JMEIIREFEANESRIEEE
(B M5 E) (2022)) (the “Negative List”), provision of value-added
telecommunications services falls within the ‘restricted’ category. As
such, the shareholding percentage of a foreign investor in companies
engaged in value-added telecommunications services shall not
exceed 50%. Moreover, pursuant to the Administrative Measures on
Internet Information Services (¥t 4815 B RIS E B ##)%), a commercial
provider of internet information services (namely services involving
the provision of information or website-design services through
the internet to internet-users for a fee) is required to obtain an ICP
license.

Since Leju’s e-commerce business, online advertising business and
secondary listings business involve the operation of commercial
internet information services, which is a sub-category of valued-added
telecommunications business, for which an ICP licence is required,
Leju’s e-commerce business, online advertising business and secondary
listings business are subject to foreign ownership restrictions.

Currently, PRC laws and regulations restrict foreign ownership of
value-added telecommunications service providers (in addition to
the qualification requirements still imposed on foreign owners in
the practice of reviewing value-added telecommunications operating
licenses for foreign-invested enterprises).

Qualification Requirements under FITE Regulations

On December 11, 2001, the State Council promulgated
the Regulations for the Administration of Foreign-Invested
Telecommunications Enterprises (INEREBEEEEIRIETE)(the
"FITE Regulations”), which were amended on September 10, 2008,
February 6, 2016 and May 1, 2022, respectively. According to the
FITE Regulations, foreign investors are not allowed to hold more than
50% of the equity interests of a company engaged in VATS Business,
unless otherwise provided by relevant laws and regulations. For our
Relevant Business which falls under the scope of Internet information
services, foreign investors are not allowed to hold more than 50% of
the equity interests. In addition, a foreign-invested enterprise must
be approved by the MIIT to engage in VATS Business, which retain
discretion in granting such approvals.
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Although the qualification requirements for the foreign investors
of foreign-invested telecommunications enterprises operating
value-added telecommunications services have been cancelled, the
application for obtaining ICP License through foreign investment
company is still subject to substantive examination; there are
substantial uncertainties as to whether ICP Licenses can be obtained
through any foreign investment company by us.

We will actively manage the operations of Leju and procure it to
continue carrying out steps (including leveraging its and our offshore
operations) after closing for the purpose of being qualified, as early
as possible, to acquire the entire shareholding in our Onshore Holdcos
when the relevant PRC laws and regulations and authorities allow
foreign investors to invest and hold interest in enterprises which
engage in the restricted businesses.

Termination of Contractual Arrangements

The contractual arrangements with Beijing Leju under Leju Contractual
Arrangements have been terminated by the Company. Each of Beijing
Leju and Leju Hao Fang (being a subsidiary of Beijing Leju) has ceased
to be a consolidated affiliated entity of the Group and the financial
results of each of Beijing Leju and Leju Hao Fang have ceased to be
consolidated into those of the Group. The contractual arrangements
in relation to Beijing Jiajujiu remain in effect and Leju remains a
subsidiary of the Company. For further details, please refer to the
announcements of the Company dated 19 January 2026 and 30
January 2026.
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OVERVIEW OF CONTRACTUAL ARRANGEMENTS

The following simplified diagram illustrates the flow of economic
benefits from the Consolidated Affiliated Entities to our Group under
the Leju Contractual Arrangements immediately before termination of
the contractual arrangements with Beijing Leju:
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Notes:

(1) Immediately before the termination of the contractual arrangements
with Beijing Leju under the Leju Contractual Arrangements, Beijing Leju
was 80% owned by Mr. Xudong Zhu and 20% owned by Mr. Yinyu He,
and Leju Hao Fang was 70% owned by Mr. Yinyu He and 30% owned
by Mr. Weijie Ma. Beijing Jiajujiu is currently 70% owned by Mr. Yinyu
He and 30% owned by Mr. Weijie Ma. Mr. Xudong Zhu is an employee
of E-House Holdings. Mr. Yinyu He is the chief executive officer of Leju.
Mr. Weijie Ma is an employee of the Company.

(2) "—>" denotes direct legal and beneficial ownership in the equity
interest.

(3)  “--->" denotes contractual relationship.

(4) "——" denotes the control by WFOEs over the Registered Shareholders

and the Onshore Holdcos through (i) powers of attorney to exercise all
shareholders’ rights in the Onshore Holdcos, (i) exclusive options to
acquire all or part of the equity interests in the Onshore Holdcos and (iii)
equity pledges over the equity interests in the Onshore Holdcos.
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During the Reporting Period, the revenue contribution of the
Consolidated Affiliated Entities accounted for 61.4% of the Group’s
total revenue (2024: 51.1%) and the total assets of the Consolidated
Affiliated Entities as of 31 December 2025 accounted for
approximately 10.6% of the total assets of the Group (2024: 17.1%).

Exclusive Business Cooperation Agreements

Under the exclusive business cooperation agreements dated 4
November 2020, between the Onshore Holdcos and the WFOEs (the
“Exclusive Business Cooperation Agreements”), pursuant to
which, in exchange for a monthly service fee, the Onshore Holdcos
agreed to engage the WFOEs as its exclusive provider of technical
support, consultation and other services, including the following
services:

(i)  the use of any relevant software legally owned by the WFOEs;
(i)  development, maintenance and updating of software in respect
of the Onshore Holdcos’ business;

(iii) design, installation, daily management, maintenance and
updating of network systems, hardware and database design;

(iv) providing technical support and staff training services to relevant
employers of the Onshore Holdcos;

(v)  providing assistance in consultancy, collection and research of
technology and market information (excluding market research
business that wholly foreign owned enterprises are prohibited
from conducting under the laws of China);

(vi) providing business management consultation;

(vii) providing marketing and promotional services;

(viii) providing customer order management and customer services;

(ix) transfer, leasing and disposal of equipment or properties; and

(x)  other relevant services requested by the Onshore Holdcos from
time to time to the extent permitted under the laws of China.
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Under the Exclusive Business Cooperation Agreements, the service
fee shall consist of 100% of the total consolidated profit of the
Onshore Holdcos, after the deduction of any accumulated deficit
of the Consolidated Affiliated Entities in respect of the preceding
financial year(s), operating costs, expenses, taxes and other statutory
contributions. Notwithstanding the foregoing, the WFOEs may adjust
the scope and amount of services fees according to China tax law and
tax practices, and the Onshore Holdcos will accept such adjustments.
The WFOEs shall calculate the service fee on a monthly basis and issue
a corresponding invoice to the Onshore Holdcos. Notwithstanding
the payment arrangements in the Exclusive Business Cooperation
Agreements, the WFOEs may adjust the payment time and payment
method, and the Onshore Holdcos will accept any such adjustment.

In addition, absent the prior written consent of the WFOEs, during
the term of the Exclusive Business Cooperation Agreements, with
respect to the services subject to the Exclusive Business Cooperation
Agreements and other matters, the Onshore Holdcos shall not directly
or indirectly accept the same or any similar services provided by any
third party and shall not establish cooperation relationships similar
to that formed by the Exclusive Business Cooperation Agreements
with any third party. The WFOEs may appoint other parties, who may
enter into certain agreements with the Onshore Holdcos, to provide
the Onshore Holdcos with the services under the Exclusive Business
Cooperation Agreements.

The Exclusive Business Cooperation Agreements also provide that
the WFOEs have the exclusive proprietary rights to and interests in
any and all intellectual property rights developed or created by the
Onshore Holdcos during the performance of the Exclusive Business
Cooperation Agreement.

The Exclusive Business Cooperation Agreements shall remain effective
unless terminated (a) in accordance with the provisions of the
Exclusive Business Cooperation Agreements; (b) in writing by the
WFOEs; or (c) renewal of the expired business period of either the
WEFQOEs or the Onshore Holdcos is denied by relevant government
authorities, at which time the Exclusive Business Cooperation
Agreements will terminate upon termination of that business period.
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Exclusive Option Agreements

Under the exclusive option agreements dated 4 November 2020,
among the Onshore Holdcos, the WFOEs and the Registered
Shareholders (the “Exclusive Option Agreements”), the WFOEs
have the rights to require the Registered Shareholders to transfer any
or all their equity interests in the Onshore Holdcos to the WFOEs and/
or a third party designated by it, in whole or in part at any time and
from time to time, for considerations equivalent to the respectively
outstanding loans owed to the Registered Shareholders (or part of the
loan amounts in proportion to the equity interests being transferred)
or, if applicable, for a nominal price, unless the relevant government
authorities or the China laws request that another amount be used
as the purchase price, in which case the purchase price shall be the
lowest amount under such request.

The Onshore Holdcos and the Registered Shareholders, among other
things, have covenanted that:

(i)  without the prior written consent of the WFOEs, they shall not
in any manner supplement, change or amend the constitutional
documents of the Onshore Holdcos, increase or decrease their
registered capital, or change the structure of their registered
capital in other manner;

(i)  they shall maintain the Onshore Holdcos' corporate existence
in accordance with good financial and business standards and
practices, obtain and maintain all necessary government licenses
and permits by prudently and effectively operating their business
and handling their affairs;

(iii) without the prior written consent of the WFOEs, they shall
not at any time following the signing of the Exclusive Option
Agreements sell, transfer, pledge or dispose of in any manner
any material assets of the Onshore Holdcos or legal or beneficial
interest in the material business or revenues of the Onshore
Holdcos of more than RMB1,000,000, or allow the encumbrance
thereon of any security interest;

(iv) without the prior written consent of the WFOEs, the Onshore
Holdcos shall not incur, inherit, guarantee or assume any debt,
except for debts incurred in the ordinary course of business
other than payables incurred by a loan;
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(vii)

(viii)

(ix)

(xi)

(xii)

(xiii)

the Onshore Holdcos shall always operate all of their businesses
during the ordinary course of business to maintain their asset
value and refrain from any action/omission that may adversely
affect the Onshore Holdcos' operating status and asset value;

without the prior written consent of the WFOEs, they shall not
cause the Onshore Holdcos to execute any material contract with
a value above RMB1,000,000, except the contracts executed in
the ordinary course of business;

without the prior written consent of the WFOEs, they shall not
cause the Onshore Holdcos to provide any person with any loan
or credit;

they shall provide the WFOEs with information on the Onshore
Holdcos' business operations and financial condition at the
request of the WFOEs;

if requested by the WFOEs, they shall procure and maintain
insurance in respect of the Onshore Holdcos’ assets and business
from an insurance carrier acceptable to the WFOE, at an amount
and type of coverage typical for companies that operate similar
businesses;

without the prior written consent of the WFOEs, they shall not
cause or permit the Onshore Holdcos to merge, consolidate
with, acquire or invest in any person;

they shall immediately notify the WFOEs of the occurrence or
possible occurrence of any litigation, arbitration or administrative
proceedings relating to the Onshore Holdcos’ assets, business or
revenue;

to maintain the ownership by the Onshore Holdcos of all of its
assets, they shall execute all necessary or appropriate documents,
take all necessary or appropriate actions and file all necessary
or appropriate complaints or raise necessary and appropriate
defenses against all claims;

without the prior written consent of the WFOEs, the Onshore
Holdcos shall not in any manner distribute dividends to their
shareholders, provided that upon the written request of the
WEFQOEs, the Onshore Holdcos shall immediately distribute all
distributable profits to their shareholders;
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(xiv) at the request of the WFOEs, they shall appoint any persons

(xv)

designated by the WFOEs as the directors and/or senior
management of the Onshore Holdcos; and

unless otherwise mandatorily required by China laws, the
Onshore Holdcos shall not be dissolved or liquidated without
prior written consent by the WFOEs.

In addition, the Registered Shareholders, among other things, have
covenanted that:

(i)

(i)

(iii)

without the written consent of the WFOEs, they shall not sell,
transfer, pledge or dispose of in any other manner the legal
or beneficial interest in the Onshore Holdcos, or allow the
encumbrance thereon of any security interest, except for the
Equity Pledge Agreements and the interests prescribed in the
Powers of Attorney, and procure the shareholders’ meeting and
the board of directors of the Onshore Holdcos not to approve
such matters;

for each exercise of the equity purchase option, to cause the
shareholders’ meeting of the Onshore Holdcos to vote on the
approval of the transfer of equity interests and any other action
requested by the WFOEs;

they shall relinquish the pre-emptive right (if any) he/she is
entitled to in relation to the transfer of equity interest by any
other shareholders to the Onshore Holdcos and give consent to
the execution by each other shareholder of the Onshore Holdcos
with the WFOEs and the Onshore Holdcos exclusive option
agreements, equity interest pledge agreements and powers of
attorney similar to the Exclusive Option Agreements, the Equity
Pledge Agreements and the Powers of Attorney, and accept not
to take any action in conflict with such documents executed by
the other shareholders (if any); and

each of the Registered Shareholders will transfer to the WFOEs
or its appointee(s) by way of gift any profit or dividend in
accordance with the China law.
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The Registered Shareholders have also undertaken that, subject to
the relevant laws and regulations, they will return to the WFOEs any
consideration they receive in the event that the WFOEs exercise the
options under the Exclusive Option Agreements to acquire the equity
interests in the Onshore Holdcos.

The Exclusive Option Agreements shall remain effective unless
terminated in the event that the entire equity interests held by the
Registered Shareholders in the Onshore Holdcos have been transferred
to the WFOEs or their appointee(s).

Equity Pledge Agreements

Under the equity pledge agreements dated 4 November 2020, entered
into between the WFOEs, the Registered Shareholders and the
Onshore Holdcos (the “"Equity Pledge Agreements”), the Registered
Shareholders agreed to pledge all their respective equity interests in
the Onshore Holdcos that they own, including any interest or dividend
paid for the shares, to the WFOEs as a security interest to guarantee
the performance of contractual obligations and the payment of
outstanding debts.

The pledge in respect of the Onshore Holdcos takes effect upon
the completion of registration with the relevant administration for
industry and commerce and shall remain valid until after all the
contractual obligations of the Registered Shareholders and the
Onshore Holdcos under the relevant Contractual Arrangements have
been fully performed and all the outstanding debts of the Registered
Shareholders and the Onshore Holdcos under the relevant Contractual
Arrangements have been fully paid.

Upon the occurrence and during the continuance of an event of
default (as defined in the Equity Pledge Agreements), the WFOEs shall
have the right to require the Onshore Holdcos' shareholders (i.e. the
Registered Shareholders) to immediately pay any amount payable
by the Onshore Holdcos under the Exclusive Business Cooperation
Agreement, repay any loans and pay any other due payments,
and the WFOEs shall have the right to exercise all such rights as a
secured party under any applicable China law and the Equity Pledge
Agreements, including without limitations, being paid in priority
with the equity interests based on the monetary valuation that such
equity interests are converted into or from the proceeds from auction
or sale of the equity interest upon written notice to the Registered
Shareholders.
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The registration of the Equity Pledge Agreements as required by
the relevant laws and regulations will be completed in accordance
with the terms of the Equity Pledge Agreements and China laws and
regulations.

Powers of Attorney

The Registered Shareholders have executed powers of attorney dated
4 November 2020, (the “Powers of Attorney”). Under the Powers
of Attorney, the Registered Shareholders irrevocably appointed the
WFQOEs and their designated persons (including but not limited to
Directors and their successors and liquidators replacing the Directors
but excluding those non-independent or who may give rise to conflict
of interests) as their attorneys-in-fact to exercise on their behalf, and
agreed and undertook not to exercise without such attorneys-in-fact's
prior written consent, any and all right that they have in respect
of their equity interests in the Onshore Holdcos, including without
limitation:

(i)  to convene and attend shareholders’ meetings of the Onshore
Holdcos;

(ii)  to file documents with the relevant companies registry;

(iii) to exercise all shareholder’s rights and shareholder’s voting
rights in accordance with law and the constitutional documents
of the Onshore Holdcos, including but not limited to the sale,
transfer, pledge or disposal of any or all of the equity interests
in the Onshore Holdcos;

(iv) to execute any and all written resolutions and meeting minutes
and to approve the amendments to the articles of associations in
the name and on behalf of such shareholder; and

(v)  to nominate or appoint the legal representatives, directors,
supervisors, general manager and other senior management of
the Onshore Holdcos.

Further, the Powers of Attorney shall remain effective for so long as
each shareholder holds equity interest in the Onshore Holdcos.
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Loan Agreements

Under the loan agreements entered into between the WFOEs and the
relevant Registered Shareholders dated 4 November 2020, (the “Loan
Agreements”), pursuant to which the WFOEs agreed to provide loans
to the Registered Shareholders, to be used exclusively as investment
in the relevant Onshore Holdcos. The loans must not be used for any
other purposes without the relevant lender’s prior written consent.

The term of each loan commences from the date of the agreement
and ends on the date the lender exercises its exclusive call option
under the relevant Exclusive Option Agreement, or when certain
defined termination events occur, such as if the lender sends a written
notice demanding repayment to the borrower, or upon the default of
the borrower, whichever is earlier.

After the lender exercises his exclusive call option, the borrower may
repay the loan by transferring all of its equity interest in the relevant
Onshore Holdco to the lender, or a person or entity nominated by
the lender, and use the proceeds of such transfer as repayment of
the loan. If the proceeds of such transfer is equal to or less than the
principal of the loan under the relevant Loan Agreement, the loan
is considered interest-free. If the proceeds of such transfer is higher
than the principal of the loan under the relevant Loan Agreement,
any surplus is considered interest for the loan under the relevant Loan
Agreement.

As the contractual arrangements with Beijing Leju under the Leju
Contractual Arrangements have been terminated by the Company,
the related Exclusive Business Cooperation Agreements, Exclusive
Option Agreements, Equity Pledge Agreements, Powers of Attorney
and Loan Agreements entered into between the Company and Beijing
Leju and Leju Hao Fang have been terminated. Please refer to the
announcements of the Company dated 19 January 2026 and 30
January 2026 for further details.
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RISK FACTORS

A summary of the risks associated with the Contractual Arrangements
was set out in the section headed “Appendix Il — Financial Information
of Leju — Risks in relation to the VIE structure” in the circular of the
Company dated 14 October 2020 and detailed in Leju’s annual report
on Form 20-F filed with the United States Securities and Exchange
Commission on 18 April 2023. Set out below are the key risks
associated with the Contractual Arrangements:

o If the PRC government finds that the agreements that establish
the structure for operating our advertising services business
and real estate online business in China do not comply with
PRC governmental restrictions on foreign investment in the
advertising industry or the internet information service industry,
we could be subject to severe penalties.

o We rely on contractual arrangements with Beijing Jiajujiu and
their respective shareholders for a portion of our operations,
which may not be as effective as direct ownership in providing
operational control.

o The shareholders of our consolidated variable interest entities
may have potential conflicts of interest with us, and if any such
conflicts of interest are not resolved in our favor, our business
may be materially and adversely affected.

o Our ability to enforce the equity pledge agreements between
us and the shareholders of Beijing Jiajujiu may be subject to
limitations based on PRC laws and regulations.

o Contractual arrangements we have entered into with Beijing
Jiajujiu may be subject to scrutiny by the PRC tax authorities and
a finding that we or Beijing Jiajujiu owe additional taxes could
reduce our net income and the value of your investment.

o Substantial uncertainties exist with the PRC foreign investment
legal regime and may have a significant impact on our corporate
structure and business operations.
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WAIVER FROM STRICT COMPLIANCE WITH
THE LISTING RULES

Reasons for the transaction and the waiver application

The Directors (including the independent non-executive Directors) are
of the view that the Contractual Arrangements and the transactions
contemplated therein are fundamental to our legal structure and
business operations following the acquisition of a controlling interest
in Leju. Our Directors also believe that our structure, whereby
the financial results of the Consolidated Affiliated Entities will
be consolidated into our financial statements as if they were our
Company’s wholly-owned subsidiaries, and all the economic benefits
of their business flows to our Group, places our Group in a special
position in relation to the connected transactions rules. Accordingly,
notwithstanding that the transactions contemplated under the
Contractual Arrangements and any new transactions, contracts
and agreements or renewal of existing transactions, contracts and
agreements to be entered into, among others, by our Consolidated
Affiliated Entities and any member of our Group from time to time
(including Consolidated Affiliated Entities) (the “New Intergroup
Agreements”) technically constitute continuing connected
transactions under Chapter 14A of the Listing Rules, our Directors
consider that it would be unduly burdensome and impracticable,
and would add unnecessary administrative costs to our Company,
for all such transactions to be subject to strict compliance with
the requirements set out under Chapter 14A of the Listing Rules,
including, among other things, the announcement and independent
shareholders’ approval requirements.

The Directors (including independent non-executive Directors)
are of the view that: (i) the Contractual Arrangements have been
entered into in our ordinary and usual course of business on normal
commercial terms or better, on terms that are fair and reasonable, and
in the interests of our Company and our Shareholders as a whole; and
(ii) it is normal business practice for the Contractual Arrangements to
be of a term greater than three years.
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Confirmation from Independent Non-Executive Directors

All the above continuing connected transactions for the year
ended 31 December 2025 have been reviewed by the independent
non-executive Directors. The independent non-executive Directors
have confirmed that the continuing connected transactions have been
entered into:

(@) in the ordinary and usual course of business of the Group;

(b) either on normal commercial terms or on terms no less
favourable to the Group than terms available to or from
independent third parties; and

(¢) in accordance with the respective agreements governing them
on terms that are fair and reasonable and in the interests of the
Shareholders as a whole.

Confirmations from the Auditor

Zhonghui Anda CPA Limited, the auditor of the Company, has
confirmed in a letter to the Board that, with respect to the aforesaid
continuing connected transactions entered into in the year ended 31
December 2025:

(@) nothing has come to their attention that causes Zhonghui Anda
CPA Limited to believe that the disclosed continuing connected
transactions have not been approved by the Board;

(b) for transactions involving the provision of services by the Group,
nothing has come to their attention that causes Zhonghui Anda
CPA Limited to believe that the transactions were not, in all
material respects, in accordance with the pricing policies of the
Company;

(¢)  nothing has come to their attention that causes Zhonghui Anda
CPA Limited to believe that the transactions were not entered
into, in all material respects, in accordance with the relevant
agreements governing such transactions;
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(d) with respect to the aggregate amount of each of the disclosed
continuing connected transactions (excluding the Continuing
Connected Transactions with no Annual Cap), nothing has come
to their attention that causes Zhonghui Anda CPA Limited to
believe that the disclosed continuing connected transactions
have exceeded the annual cap as set by the Company; and

(e) with respect to the Exclusive Option Agreements under the
Leju Contractual Arrangements with Leju entered into among
Beijing Yisheng Leju Information Services Co., Ltd, Shanghai
Leju Hao Fang Information Service Co., Ltd., and Beijing Jiajujiu
E-Commerce Co., Ltd. (collectively the “Onshore Holdcos"),
Shanghai SINA Leju Information Technology Co., Ltd., Shanghai
Yi Yue Information Technology Co., Ltd. and Beijing Maiteng
Fengshun Science and Technology Co., Ltd (collectively the
"WFOEs"”) and Mr. Xudong Zhu, Mr. Yinyu He and Mr. Weijie
Ma (collectively the “Registered Shareholders”), nothing has
come to their attention that causes Zhonghui Anda CPA Limited
to believe that there was any dividend or other distribution
made by the Onshore Holdcos to the Registered Shareholders
which were not otherwise subsequently assigned or transferred
to the Group.

A summary of all significant transactions with related parties (the
“Related Party Transactions”) entered into by the Group during the
Reporting Period is contained in note 39 to the consolidated financial
statements. During the Reporting Period, other than the continuing
connected transactions of the Group set out and summarized on
page 47 which should be disclosed pursuant to the Listing Rules, no
related party transactions disclosed in note 39 to the consolidated
financial statements constituted a connected transaction or continuing
connected transaction which should be disclosed pursuant to the
Listing Rules.

The Company has complied with the disclosure requirements
prescribed in Chapter 14A of the Listing Rules with respect to the
connected transactions and continuing connected transactions entered
into by the Group during the Reporting Period.
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands which would oblige
the Company to offer new Shares on a pro-rata basis to the 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
securities.

PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors as at the Latest Practicable Date,
the Company has maintained the prescribed percentage of public float
under the Listing Rules during the Reporting Period.

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

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s securities (including sale of treasury
shares (as defined under the Listing Rules)) listed on the Stock
Exchange during the Reporting Period. As at 31 December 2025,
the Company did not hold any treasury shares (as defined under the
Listing Rules).

AUDITOR

The consolidated financial statements of the Group have been audited
by Zhonghui Anda CPA Limited, Certified Public Accountants, who
will retire and, being eligible, offer themselves for re-appointment at
our upcoming annual general meeting.

There was no change in auditor of the Company in the preceding
three years.

EVENTS AFTER THE REPORTING PERIOD

The contractual arrangements between the Company and two of its
consolidated affiliated entities, namely, Beijing Leju and its subsidiary
Leju Hao Fang were terminated in January 2026. As a result, each of
Beijing Leju and Leju Hao Fang ceased to be a consolidated affiliated
entity of the Group and the financial results of each of Beijing Leju
and Leju Hao Fang ceased to be consolidated into those of the
Group. For further details, please refer to the announcements of the
Company dated 19 January 2026 and 30 January 2026.
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In addition, updates on the Restructuring since the Reporting Period
are set out in the announcements of the Company dated 9 and
30 January 2026 and 27 February 2026 and 8 April 2026. Save as
disclosed in this annual report, no important events affecting the
Company occurred since the end of the Reporting Period and up to
the Latest Practicable Date.

EXTRACT FROM THE AUDITOR'S REPORT

The following is an extract from the independent auditor’s report on
the Group's consolidated financial statements for the year ended 31
December 2025.

DISCLAIMER OF OPINION

We do not express an opinion on the consolidated financial
statements of the Group for the year ended 31 December 2025.
Because of the significance of the matters described in the Basis for
Disclaimer of Opinion section of our report, we have not been able
to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion on these consolidated financial statements. In all
other respects, in our opinion, the consolidated financial statements
have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Basis for Disclaimer of Opinion

Scope limitation relating to the assessment on the
appropriateness of the going concern basis of preparing the
Consolidated Financial Statements

We draw attention to note 2 to the consolidated financial statements
which mentions that the Group incurred a loss of approximately
RMB596,058,000 and net cash outflow from operating activities of
approximately RMB100,230,000 for the year ended 31 December
2025 and, as of that date, the Group had net current liabilities and
net liabilities approximately RMB9,228,130,000 and approximately
RMB8,570,435,000, respectively, while the Group’s cash and cash
equivalent balance amounted to RMB186,654,000 as at 31 December
2025. The Group is experiencing recurring losses and challenging real
estate conditions in the PRC, including inflationary concerns, declining
sales, and increasing cost and liquidity pressures.
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The above conditions, together with other matter described in note
2 to the consolidated financial statements, indicate that a material
uncertainty exists which may cast significant doubt about the Group’s
ability to continue as a going concern.

In view of such circumstances, the Board of Directors of the Company
(the "Board”) is in the process of implementing a number of
plans and measures to improve the Group’s liquidity and financial
position which are set out in note 2 to the consolidated financial
statements. The Board has reviewed a cash flow forecast (the “Cash
Flow Forecast”) prepared by management covering a period of
twelve months from 31 December 2025, which take into account
the effects of the success in implementing and completing the
aforesaid plans and measures as scheduled, notwithstanding the
inherent uncertainties associated with the outcome of these plans
and measures. In particular, the positive outcome of the Cash Flow
Forecast is dependent upon the following key assumptions: (a) the
restructuring of its offshore debt (the "Restructuring Plan”) in
the second half of 2026; (b) the timely realisation of forecasted
sales proceeds from sale of Tangchao Grand Hotel; and (c) the
improvement of operating performance that certain measures to
improve its financial position, to provide liquidity and cash flows.
Based on the result of the Cash Flow Forecast, the Board is of the
opinion that the Group will have sufficient working capital to meet its
financial obligations as and when they fall due within twelve months
from 31 December 2025 and therefore, it is appropriate to prepare
the consolidated financial statements on a going concern basis.

In respect of the “Restructuring Plan”, we were advised by
management that the proposed Restructuring Plan has not yet
obtained the support of 75% of the creditors as at year end and no
approval of the Restructuring Plan was granted by the Cayman Court
or High Court of Hong Kong. Accordingly, we were unable to obtain
sufficient appropriate audit evidence that we consider necessary to
evaluate the Group's ability to extend the repayment of the Group’s
loan to the extent necessary based on the Cash Flow Forecasts.

In respect of the "Disposal of Tangchao Grand Hotel”, management
was unable to provide us with sufficient information about the details
of the disposal including selling price or sales and purchase agreement
as well as detailed estimates of the resulting sales proceeds.
Accordingly, we were unable to obtain sufficient appropriate audit
evidence that we considered necessary to conclude that the Group
will be able to successfully complete the disposal due to the absence
of formal agreements with buyers.
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In respect of the “Cost Reduction and Cash Flow Plan”, management
was unable to provide us with sufficient information about the
details of the Cost Reduction and Cash Flow Plan described in note
2 including the detailed timetable and actions to be carried out, the
detailed analyses and estimates of the costs of implementing the
relevant actions as well as detailed estimates of the resulting cost
savings. Accordingly, we were unable to obtain sufficient appropriate
audit evidence that we considered necessary to evaluated the Group's
ability to reduce operating and administrative costs to the desired
level within the period planned in the Cash Flow Forecast.

In view of the above scope limitation, there were no other alternative
procedures that we could perform to satisfy ourselves that the Group
would be able to implement its plans and measures, as a result,
we were unable to obtain sufficient appropriate audit evidence we
considered necessary to conclude whether the use of the going
concern assumption in the preparation of the consolidated financial
statements is appropriate.

Should the Group fail to achieve the above-mentioned measures, it
might not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the carrying
values of the Group's assets to their recoverable amounts, to provide
any further liabilities which might arise, and to reclassify non-
current assets and non-current liabilities as current assets and current
liabilities, respectively. The effect of these adjustments has not been
reflected in the consolidated financial statements.

By the order of the Board

Zhou Xin
Chairman

Hong Kong
26 March 2026

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

7



76

TEREBRBE

CORPORATE GOVERNANCE REPORT

BEEEMAREZVNNARNRARNEZE2025F12 A
31TALEFEMCEEERERE) -

TEERESR

RRABBARER RATEBOLRER -
ARRBBFEER R R RESR BN A RBE
B WIRAEFEHMARRAERAER
MEAEM -

RBRERAE  ARARCRALET(EEE
YA ST R B BT B E A ST RIS - T 51 R B
ERAM -

REB(EEERTAD ZTRIEXC2.1 - &
FETREFRHUTENRERARY - M
TEH—-ARBEE - TELERATEN
BEIDEBENE  WAE@MET - AR
AYERODEEFEIFERERATE @ B1T
E=ZFATEMEETERNERY - EFEH
F BR-ALRAKETEESIENER
HITEBMNERASENEETA 30
EARENEBRBERIFTARERUE -
EEeRR BRI TRIRERNTE
HAEXE  MUERBEBERNQRELAEE
MAEHIRKEL T AT - EFSHEERS
ERERAEEEEINARNEERHEEE
PHRARAEEEIRMEFRATENR

=

ARTABBBTHRN RERELREAR
R ARG (REEATRD REHAL
ABAFHLEEARS -

SE(PE)EXERERAE —F-RFERE

The Board is pleased to present the Corporate Governance Report of
the Company for the year ended 31 December 2025.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining and promoting stringent
corporate governance. The principle of the Company’s corporate
governance is to promote effective internal control measures and
to enhance the transparency and accountability of the Board to all
shareholders.

During the Reporting Period, the Company had adopted and complied
with all the applicable code provisions as set out in the CG Code,
except for the following deviation:

Pursuant to code provision C.2.1 of the CG Code, the roles of the
chairman of the Board and the chief executive should be segregated
and should not be performed by the same individual. The division
of responsibilities between the chairman and chief executive should
be clearly established and set out in writing. The Company does not
have separate chairman of the Board and chief executive officer, and
Zhou Xin, our executive Director, currently performs these two roles.
The Board believes that vesting the roles of both chairman of the
Board and chief executive officer in the same person has the benefit
of ensuring consistent leadership within the Group and enables
more effective and efficient overall strategic planning for the Group.
The Board considers that the balance of power and authority for
the present arrangement will not be impaired and this structure will
enable the Company to make and implement decisions promptly and
effectively. The Board will continue to review and consider splitting
the roles of chairman of the Board and the chief executive officer of
the Company at a time when it is appropriate by taking into account
the circumstances of the Group as a whole.

The Company will continue to regularly review and monitor its
corporate governance practices to ensure compliance with the CG
Code and maintain a high standard of corporate governance practices
of the Company.
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CORPORATE CULTURE

The Company’s corporate mission is “being an outstanding service
provider in the real estate industry”, advocating a corporate culture
of health, radiance and positive energy, so as to create a unique
corporate atmosphere of “healthy work, healthy life”.

DIRECTORS’ SECURITIES TRANSACTIONS

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

BOARD OF DIRECTORS
Board Composition

The Board currently comprises eleven members consisting of
four executive Directors, three non-executive Directors and four
independent non-executive Directors.

During the Reporting Period and up to the date of this annual report,
the composition of the Board comprised the following Directors:

Executive Directors:

Mr. Zhou Xin (Chairman and Chief Executive Officer)
Mr. Huang Canhao

Dr. Cheng Li-Lan

Dr. Ding Zuyu

Non-executive Directors:

Dr. Yang Yong (resigned on 24 February 2025)
Mr. Song lJiajun (resigned on 25 April 2025)
Mr. Chen Daiping
Ms. Yuan Li (resigned on 28 August 2025)
Mr. Liang Xingchao
(appointed on 25 April 2025 and resigned on 31 October 2025)
Ms. Zhou Tianfeng (appointed on 28 August 2025)
Ms. Xu Wenya (appointed on 31 October 2025)
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Independent non-executive Directors:

Mr. Zhang Bang
Mr. Zhu Hongchao
Mr. Wang Liqun
Mr. Li Jin

The biographical information of the Directors and the relationships
between the members of the Board are disclosed under the section
headed “Directors and Senior Management” on pages 13 to 23 of
this annual report.

None of the members of the Board is related to one another.
Chairman and Chief Executive Officer

During the Reporting Period, the positions of Chairman and
chief executive officer were held by Mr. Zhou Xin. Please refer to
"Corporate Governance Practices” above for further details.

Independent Non-executive Directors

During the Reporting Period, the Board has at all times met the
requirements of the Listing Rules relating to the appointment of
at least three independent non-executive Directors, representing
one-third of the Board with one of whom possessing appropriate
professional qualifications or accounting or related financial
management expertise.

The Company has also complied with 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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Terms of Appointment of Non-executive Directors

Code provision B.2.2 of the CG Code stipulates that every director,
including those appointed for a specific term, should be subject to
retirement by rotation at least once every three years.

In accordance with the Articles of Association, all the directors are
subject to retirement by rotation at least once every three years.
Any new director appointed by the Board (i) to fill a casual vacancy
in the Board shall hold office only until the first general meeting
of the Company following his appointment and shall be subject to
re-election at such meeting; and (ii) as an addition to the Board shall
hold office until the next following annual general meeting of the
Company and shall then be eligible for re-election.

Each of the non-executive Directors has signed a letter of appointment
with the Company for an initial term of three years or until the third
annual general meeting of the Company from the commencement
date of the letter of appointment and is subject to retirement by
rotation at an annual general meeting at least once every three years.

Each of independent non-executive Directors has signed a letter of
appointment with the Company for an initial term of three years
or until the third annual general meeting of the Company from the
commencement date of the letter of appointment and is subject to
retirement by rotation at an annual general meeting at least once
every three years.

Responsibilities, Accountabilities and Contributions of the
Board and Management

The Board is responsible for leadership and control of the Company,

and is collectively responsible for directing and supervising the
Company’s affairs.
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The Board directly, and indirectly through its committees, leads and
provides direction to management by laying down strategies and
overseeing their implementation, monitors the Group’s operational
and financial performance, and ensures that sound internal control
and risk management systems are in place.

All Directors, including non-executive Directors and 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.

The independent non-executive Directors are responsible for ensuring
a high standard of regulatory reporting of the Company and providing
a balance in the Board for bringing effective independent judgment
on corporate actions and operations.

All Directors have full and timely access to all the information of the
Company and may, upon request, seek independent professional
advice in appropriate circumstances, at the Company’s expenses for
discharging their duties to the Company.

The Directors shall disclose to the Company details of other offices
held by them.

The Board reserves for its decision all major matters relating to
policy matters, strategies and budgets, internal control and risk
management, material transactions (in particular those that may
involve conflict of interests), financial information, appointment of
directors and other significant operational matters of the Company.
Responsibilities relating to implementing decisions of the Board,
directing and coordinating the daily operation and management of
the Company are delegated to the management.

The Company has arranged appropriate insurance coverage on
Directors’ and officers’ liabilities in respect of any legal actions taken
against Directors and senior management arising out of corporate
activities. The insurance coverage would be reviewed on an annual
basis.
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Continuous Professional Development of Directors

Directors shall keep abreast of regulatory developments and changes
in order to effectively perform their responsibilities and to ensure that
their contribution to the Board remains informed and relevant.

Every newly appointed Director will receive formal, comprehensive
and tailored induction on the first occasion of his/her appointment
to ensure appropriate understanding of the business and operations
of the Company and full awareness of director’'s responsibilities
and obligations under the Listing Rules and relevant statutory
requirements.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills.
Internally-facilitated briefings for the Directors would be arranged and
reading material on relevant topics would be provided to the Directors
where appropriate. All Directors are encouraged to attend relevant
training courses at the Company's expenses.

Mr. Liang Xingchao (appointed on 25 April 2025 and resigned on 31
October 2025), Ms. Zhou Tianfeng (appointed on 28 August 2025)
and Ms. Xu Wenya (appointed on 31 October 2025) obtained legal
advice as required under Rule 3.09D of the Listing Rules from the
legal advisor of the Company on 14 April 2025, 26 August 2025 and
28 October 2025, respectively, and confirmed they understood their
obligations as the directors of a listed company, respectively.
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Directors

During the year ended 31 December 2025, the key methods of
attaining continuous professional development by each of the
Directors are summarized as follows:

H SRR

Attended training session

BITES

Executive Directors
BT

Mr. Zhou Xin
BRESLE

Mr. Huang Canhao
BYRELT

Dr. Cheng Li-Lan
THEET

Dr. Ding Zuyu

FHITES

Non-Executive Directors

BRAE A4

Mr. Chen Daiping

ARBZ =t (R2025F8 28 HEZT)

Ms. Zhou Tianfeng (appointed on 28 August 2025)

BT (R2025F 10 31 HEZ(F)

Ms. Xu Wenya (appointed on 31 October 2025)

BIYEHTES

Independent Non-Executive Directors
REESEA

Mr. Zhang Bang

RALEB AL

Mr. Zhu Hongchao

ENEEE

Mr. Wang Liqun

FHEAE

Mr. Li Jin
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Board Meetings, General Meetings and Committee
Meetings

Code provision C.5.1 of the CG Code stipulates that the board should
meet regularly and board meetings should be held at least four times
a year at approximately quarterly intervals. During the Reporting
Period, the Board held 4 meetings.
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Attendance Records of Directors

During the Reporting Period, the attendance record of each Director
at the Board and committee meetings held during the Reporting

Period is as follows:

HEEEAE

Attendance/No. of Meeting(s)
EEHE BEExg BIrEEE FHEESE REZES BRRAE

Audit Remuneration Nomination General
Name of Director Board Committee Committee Committee Meeting(s)
BT e A 4/4 —/~ -/~ 1/1 1/1
Mr. Zhou Xin
By i 4/4 —/~ —/~ -/~ 11
Mr. Huang Canhao
(EAVA: i 4/4 —/~ 1/1 -/~ 1/1
Dr. Cheng Li-Lan
THESELT 4/4 —/~ —/~ -/~ 1/1
Dr. Ding Zuyu
HBEBEELO 0/4 ~/- -/~ -/~ N/A
Dr. Yang Yong™
RREFED 1/4 —/- —/- /- N/A
Mr. Song Jiajun®@
PR TS AE 4/4 —/- —/- —/- 11
Mr. Chen Daiping
BEAZ L 1/4 —/~ —/~ —/- 1/1
Ms. Yuan Li®
REFBIE 1/4 —/~ —/~ —/- 1/1
Mr. Liang Xingchao®
BRE 2L 3/4 —/- —/- N/A® N/A
Ms. Zhou Tianfeng®
TR AL L® 1/4 ~/- —/- —/- N/A
Ms. Xu Wenya®
SRES A 4/4 2/2 —/~ —/- 1/1
Mr. Zhang Bang
RALREEE 4/4 —/~ 1/1 1/1 1/1
Mr. Zhu Hongchao
FhHEESE 4/4 2/2 1/1 1/1 1/1
Mr. Wang Liqun
YL 4/4 2/2 —/~ N/A®) 1/1
Mr. Li Jin
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Notes:

(1) Resigned on 24 February 2025.
(2)  Resigned on 25 April 2025.

(3)  Appointed on 28 August 2025.

(4)  Appointed on 25 April 2025 and resigned on 31 October 2025.

(5)  Appointed on 28 August 2025.
(6)  Appointed on 31 October 2025.

(7)  Ms. Zhou Tianfeng and Mr. Li Jin were only appointed as members of
the Nomination Committee on 31 October 2025.

In accordance with code provision C.2.7 of the CG Code, apart from
the regular board meetings above, the Chairman of the Board also
held meetings with the independent non-executive Directors without
the presence of other Directors during the year.

BOARD COMMITTEES

The Board has established three Board committees, namely the
Audit Committee, the Remuneration Committee and the Nomination
Committee for overseeing specific aspects of the Company’s affairs.
All Board committees of the Company are established with defined
written terms of reference. The terms of reference of the Board
committees are posted on the Company’'s website and the Stock
Exchange’s website and are available to Shareholders upon request.

Audit Committee

The Company has established the Audit Committee in compliance
with Rule 3.21 of the Listing Rules and the CG Code. The primary
duties of the Audit Committee are to review and supervise the
financial reporting process and internal controls system (including
risk management) of the Group, review and approve connected
transactions and provide advice and comments to the board of
Directors. The Audit Committee consists of three members, namely
Mr. Zhang Bang, Mr. Li Jin, and Mr. Wang Liqun, all independent
non-executive Directors. Mr. Zhang Bang is the chairman of the Audit
Committee.
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The Audit Committee is mainly responsible for, inter alia, the
following matters:

o assisting the Board in reviewing the financial information and
reporting process of the Company;

o monitoring and reviewing risk management and internal control
systems of the Company through the internal audit department;

o reviewing the effectiveness of the internal audit function of the
Company;

o reviewing the scope of audit and appointment of external
auditor of the Company; and

o supervising internal investigation and reviewing the
arrangements to enable employees of the Company to raise
concerns about possible improprieties in financial reporting,
internal control or other matters of the Company.

The terms of reference of the Audit Committee are available on the
websites of the Stock Exchange and the Company.

During the Reporting Period, the Audit Committee met twice to
review the Company’s annual results and annual report for the year
ended 31 December 2024 and the interim results and interim report
for the six months ended 30 June 2025. During the meeting, the
Audit Committee also reviewed the significant issues on the financial
reporting, operational and compliance matters, risk management
and internal control systems and internal audit function, scope of
work and appointment of external auditor, connected transactions
and arrangements for employees to raise concerns about possible
improprieties.

The Audit Committee also met twice with the external auditors
without the presence of the executive Directors.
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Remuneration Committee

The Company has established the Remuneration Committee with
written terms of reference in compliance with Rule 3.25 of the Listing
Rules and the CG Code as set out in Appendix C1 to the Listing Rules.
The primary duties of the Remuneration Committee are to review and
make recommendations to the Board on the terms of remuneration
packages, bonuses and other compensation payable to our Directors
and other senior management. The Remuneration Committee consists
of three members, namely Mr. Zhu Hongchao, Dr. Cheng Li-Lan, and
Mr. Wang Liqun. Dr. Cheng Li-Lan is an executive Director, and Mr.
Zhu Hongchao and Mr. Wang Liqun are independent non-executive
Directors. Mr. Zhu Hongchao is the chairman of the Remuneration
Committee.

The terms of reference of the Remuneration Committee are available
on the websites of the Stock Exchange and the Company.

The primary functions of the Remuneration Committee include:

o reviewing and making recommendations to the Board on the
remuneration packages of individual executive Directors and
senior management;

o to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules (as amended from time to
time);

o reviewing and make recommendations to the Board on the
remuneration of the non-executive Directors;

o reviewing and make recommendations to the Board on the
Company’s policy and structure for the remuneration all
Directors and senior management; and

o establishing transparent procedures for developing such
remuneration policy and structure to ensure that no Director or
any of his/her associates will participate in deciding his/her own
remuneration.

During the Reporting Period, the Remuneration Committee met
once to review and make recommendation to the Board on the
remuneration policy of the Directors and senior management, review
the remuneration of the new non-executive Directors upon their
appointment to the Board, review matters relating to the share option
schemes and other related matters.

Details of the fees and other emoluments paid or payable to the
Directors for the year ended 31 December 2025 are set out in note
13 to the audited consolidated financial statements contained in this
annual report.
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Nomination Committee

The Company has established the Nomination Committee with written
terms of reference in compliance with the CG Code in Appendix C1
to the Listing Rules. The primary duties of the Nomination Committee
are to make recommendations to our Board on the appointment of
Directors and management of Board succession. The Nomination
Committee consists of the following members, namely Mr. Zhou Xin,
Mr. Wang Liqun, and Mr. Zhu Hongchao, Ms. Zhou Tianfeng (since
31 October 2025) and Mr. Li Jin (since 31 October 2025). Mr. Zhou
Xin is an executive Director, Ms. Zhou Tianfeng is a non-executive
Director, and Mr. Wang Liqun, Mr. Zhu Hongchao and Mr. Li Jin are
independent non-executive Directors. Mr. Zhou Xin is the chairman of
the Nomination Committee.

The principal duties of the Nomination Committee include:

o reviewing the structure, size and composition of the Board,
assisting the Board in maintaining a board skills matrix, and
make recommendations on any proposed changes to the Board

to complement the Company’s corporate strategy;

o developing and formulating relevant procedures for the
nomination and appointment of Directors;

o making recommendations to the Board on the appointment and
succession planning of Directors;

o assessing the independence of independent non-executive
Directors; and

o support the Company’s regular evaluation of the Board's
performance.
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During the Reporting Period, the Nomination Committee met once
to (i) review the structure, size and composition of the Board and
the independence of the independent non-executive Directors; (ii)
consider the qualifications of the retiring directors standing for
re-election at the forthcoming annual general meeting; and (iii) review
the qualifications of the new non-executive Directors in relation to
their appointment to the Board.

Board Diversity Policy and Mechanisms for Independent
View and Input

On 4 July 2018, the Company has adopted a board diversity policy
(the “Diversity Policy”) which sets out the approach to achieve
diversity of the Board. The Company recognizes and embraces the
benefits of having a diverse Board to enhance the quality of its
performance. Pursuant to the Diversity Policy, the Company seeks
to achieve Board diversity through the consideration of a number
of aspects, including, but not limited to, gender, age, educational
background, ethnicity, professional (including region and industry)
experience, skills, knowledge and length of service (the “Diversity
Perspectives”).

In identifying and nominating candidates for appointment, the Board
will have regard to the Diversity Perspectives and any other factors
considered appropriate by the Nomination Committee. The ultimate
decision will be based on merit and expected contribution that the
selected candidate(s) will bring to the Board.

The Board may adopt and/or amend from time to time (as applicable)
such Diversity Perspectives and/or measurable objectives that are
appropriate to the Company’s business and Board succession
planning, as applicable.

The Company recognises that independence of the Board is a key
element of good corporate governance. The Company has established
effective mechanisms, including but not limited to entitling the
Directors and Committee members to seek independent professional
advice on matters relating to the Company where appropriate at
the Company’s expense, to ensure independent views and input
are available to the Board. These mechanisms in place are subject
to annual review by the Board that underpins a strong independent
Board.

The Nomination Committee will review the Diversity Policy periodically
to ensure its effectiveness and will recommend revisions to the Board
for consideration and approval as appropriate.
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As at the Latest Practicable Date, the Company had a total of 11
Directors, covering different genders and a broad age distribution.
There is a diverse mix of educational background and professional
experience. The Nomination Committee has reviewed the Diversity
Policy and considers that there is appropriate balance among the
Board members in terms of skills, experience and perspectives. The
Company will continue to maintain the current gender diversity on
the Board and the Nomination Committee will pro-actively consider
the increase in the proportion of female members when selecting
and making recommendations on suitable candidates for Board
membership.

Gender Diversity

The Company’s employees (including senior management) consist of
a majority of female. As at 31 December 2025, out of the Company’s
1,430 employees, approximately 42.8% were men and 57.2% were
women. The Company considers the current gender diversity to be
satisfactory and in order to maintain gender diversity at the employee
level, the Company welcomes people of any gender to join, and
promises to provide equal opportunities to employees of all genders
in terms of recruitment, training and development, opportunities for
advancement, remuneration and benefits. The Company will continue
to ensure that there is gender diversity when recruiting staff at
mid to senior level so that we will have a pipeline of female senior
management and potential successors to our Board in due time to
ensure gender diversity of the Board.

Director Nomination Policy

In accordance with the CG Code, the Company has adopted a
director nomination policy for election of directors (the “Director
Nomination Policy”) on 31 December 2018. Such policy sets out
the criteria and procedure in the nomination and appointment of
Directors, and ensures that the Board will maintain a balance of
skills, experience and diversity of perspectives appropriate to the
Company. The Board believes that the defined selection process is
good for corporate governance in ensuring the Board continuity
and appropriate leadership at Board level, and enhancing Board
effectiveness and diversity.

According to the Director Nomination Policy:
(i) the Board has delegated its responsibilities and authority for

selection and appointment of Directors to the Nomination
Committee;

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

89



90

TEREBRBE

CORPORATE GOVERNANCE REPORT

(iy REZEEEDE ZELRAESS
HESBEARE  UBMRKRRRE L2
REFERLARRFELHERES
RN RS NEEE AR

(i) RAGERREREAZTESRERHES
ENEERRE  REZEEANE
ATHSEETRRESRE  WER @
= BXEBRLKE  BFREEHE
MERBARZTIRERES &

vy REZEEEUZTHETESLE
FREFEMESSELERRZS -

EERBRE

EXCHERITCREERTR) 2 FRHEX
A2 VFTE 2 B EE o

EFEeRENARANEEE RERE
fl  EERSRERENBIRSEERHE
B’ AAREETERREERENENR
REED - ARARBHCERERTAD K
RERERBETAIERENETER -

IR 2 BUR

RIEEA R RS RO EERTR) Z5F
BIMESZF.1.1 - AR R]A 20193 27 HER Y
BREBER ([REBE]) - AR A s #
EREIR RN IREAFIVE AR S
B ATIR AR R AR A 8 o RIBAR BIBUR -

() ARELEBEMBERSMNELE
REEERERENBERARREIR
RoykBE - EXRRAGERZAA
RFIBERERMERAREEER
AHEE IR KK IR SR TE BANE T
AE - mHBEE ReEREMRNRN -

EBAR KRS - RREERAF -
BAT R A A Rk 5 B BB
R B 1 iR 1

SE(PE)EXERERAE —F-RFERE

(i)  the Nomination Committee shall identify, consider and
recommend suitable individuals to the Board to consider and
to make recommendations to the Shareholders for election of
Directors at a general meeting either to fill a casual vacancy or
as an addition to the Board;

(iii) in assessing the suitability and the potential contribution to the
Board of a proposed candidate, the Nomination Committee may
make reference to certain selection criteria, such as character,
integrity, professional qualifications and skills, commitment in
respect of available time, and diversity in all aspects; and

(iv)  the Nomination Committee shall make recommendations to the
Board on the appointment or re-appointment of Directors and
succession planning for Directors.

Corporate Governance Functions

The Board is responsible for performing the functions set out in the
code provision A.2.1 of the CG Code.

The Board would review the Company’s corporate governance policies
and practices, training and continuous professional development of
the directors and the senior management, the Company’s policies and
practices on compliance with legal and regulatory requirements, and
the Company’s compliance with the CG Code and disclosure in this
Corporate Governance Report.

DIVIDEND POLICY

In accordance with code provision F.1.1 of the CG Code applicable
to the Reporting Period, the Company adopted a dividend policy (the
“Dividend Policy”) on 27 March 2019, which outlines the principles
and guidelines that the Company intends to apply in relation to the
declaration, payment or distribution of its net profits as dividends to
the Shareholders. According to the Dividend Policy:

(i)  the Company does not have any pre-determined dividend payout
ratio, and the Board has absolute discretion to declare and
distribute dividends to the Shareholders subject to the Articles of
Association and all applicable laws and regulations and certain
factors which the Board shall take into account in assessing the
declaration and payment of dividends, such as financial results,
cash flows situation, business conditions and strategies, future
operations and earnings, capital requirements and expenditure
plans, and restrictions on the payment of dividend;
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(i) the Company’s ability to pay dividends depends substantially
on the receipt of cash contributions (i.e. dividends) from its
subsidiaries. The ability of these subsidiaries to pay dividends and
make other payments to the Company will likewise be restricted
by the requirements in their constitutional documents and the
relevant laws and regulations of the jurisdiction to which they
are formed and other applicable laws and regulations; and

(iiiy dividends, if declared, may be paid in cash or by shares.

DIRECTORS’ RESPONSIBILITY IN RESPECT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
consolidated financial statements of the Company during the
Reporting Period.

Save as disclosed in this annual report and the consolidated financial
statements, the Directors are not aware of any material uncertainties
relating to events or conditions that may cast significant doubt upon
the Company’s ability to continue as a going concern.

The statement of the independent auditor of the Company, Zhonghui
Anda CPA Limited, about their reporting responsibilities on the
consolidated financial statements is set out in the Independent
Auditor’s Report on pages 166 to 169 of this annual report.

RISK MANAGEMENT AND
CONTROL

INTERNAL

The Board acknowledges its responsibility for the risk management
and internal control systems and reviewing their effectiveness. Such
systems are designed to manage rather than eliminate the risk of
failure to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and determining
the nature and extent of the risks it is willing to take in achieving
the Company’s strategic objectives, and establishing and maintaining
appropriate and effective risk management and internal control
systems. The Board oversees risk management functions directly and
also through the Audit Committee and the senior management, and
will assess the effectiveness of the risk management and internal
control systems at least once a year.
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The senior management is responsible for the overall implementation
of risk management and internal control plans and policies
determined by the Board and managing the risks in connection with
all of the Company’s business operations. The senior management
identifies, assess and take measures against any significant risks that
the Company is facing, and reviews the risk assessment report on a
quarterly basis and reports to the Board on a semi-annual basis.

The Audit Committee assists the Board in leading the management
and monitoring and overseeing the risk management and internal
control systems through the internal audit department, and reporting
and making recommendations to the Board where appropriate.

The internal audit department oversees the risk management
and internal control systems under the supervision of the Audit
Committee by performing independent audit on the effectiveness and
completeness of the risk management and internal control systems.
It identifies any material risks and makes recommendations on the
improvement and rectification plans and measures and conducts
follow-up audits with regard to the identified issues to ensure the
planned remedial measures that have been duly implemented. The
internal audit department operates independently from the Company’s
business centers and departments and directly reports the audit
findings and follow-up status to the Audit Committee on a quarterly
basis.

The main responsibilities of the internal audit department are set out
below:

1. In accordance with the requirements and targets of the business
operation and development, the Company will establish and
improve its compliance and internal control systems of the
Group to prevent unauthorized appropriation of assets of the
Group;

2. In line with the corporate strategy and objectives, the Company
will prepare a general scheme for compliance review, and
identify specific review scope and procedures by taking into
consideration various operation segment and management
models;

3. On a quarterly/annual basis, the review will be carried out
either jointly or severally, and on-site inspection will be
implemented through all business processes for the purposes
of exercising related control, including but not limited to
fund budget, contract approval, and procedural review. The
Company will identify potential risks and control deficiency that
has been found, and produce audit findings and rectification
recommendations; and
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Service Category

4. The management will be provided reliable financial information
on a timely basis for the purposes of preparing quarterly
financial statements so as to analyze and verify the differences
of the budgets by the Company.

The management has confirmed to the Board and the Audit
Committee on the effectiveness of the risk management and internal
control systems for the year ended 31 December 2025.

The Board, as supported by the Audit Committee as well as the
management report and the internal audit findings by the internal
audit department, reviewed the risk management and internal
control systems, including the financial, operational and compliance
controls, for the year ended 31 December 2025, and considered that
such systems are effective and adequate. The annual review also
covered the financial reporting and internal audit function and staff
qualifications, experiences and relevant resources.

The Board is responsible for the handling and dissemination of inside
information. In order to ensure the market and stakeholders are timely
and fully informed about the material developments in the Company’s
business, the Board has adopted the inside information Disclosure
Policy regarding the procedures of proper information disclosure. As
such, the inside information will not be passed on to any external

party.

Arrangements are in place to facilitate employees of the Company to
raise, in confidence, concerns about possible improprieties in financial
reporting, internal control or other matters of the Company. In
addition, the Company has in place policies that promote and support
anti-corruption laws and regulations, details of which are set out in
the Environmental, Social and Governance Report.

AUDITOR’'S REMUNERATION

A breakdown of the remuneration payable to the external Auditor of
the Company, Zhonghui Anda CPA Limited, in respect of the audit
services and the non-audit services for the year ended 31 December
2025 is set out below:

g EAER
Fees Paid/Payable
ARETTT
RMB’000

FaT RS
FEFETIRT (P HIEE)

Audit Services
Non-audit Services (Interim Review)

2,470
1l 218

3,686
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COMPANY SECRETARY

Mr. Cheng Ching Kit (ERf2££) is an assistant vice president of SWCS
Corporate Services Group (Hong Kong) Limited, a professional services
provider specialising in corporate services, and has over 13 years of
experience in corporate secretarial field. He is an associate member
of both The Hong Kong Chartered Governance Institute and The
Chartered Governance Institute in the United Kingdom. In addition, he
holds a Bachelor of Commerce degree in finance from the University
of Queensland, Australia and a Master of Laws degree in Chinese law
from the University of Hong Kong.

Mr. Cheng Ching Kit's primary corporate contact person at the
Company is Dr. Cheng Li-Lan, who is an executive director and the
chief financial officer of the Company.

During the year ended 31 December 2025, Mr. Cheng Ching Kit had
complied with Rule 3.29 of the Listing Rules and taken no less than
15 hours of relevant professional training.

CHANGES IN CONSTITUTIONAL DOCUMENTS

During the Reporting Period, the Company did not made any
significant changes to its constitutional documents.

A latest version of the amended and restated memorandum and
articles of association is available on the websites of the Company
and the Stock Exchange.

SHAREHOLDERS' RIGHTS

To safeguard Shareholders’ interests and rights, a separate resolution
is proposed for each substantially separate issue at general meetings,
including the election of individual Directors. All resolutions put
forward at general meetings will be voted on by poll pursuant to the
Listing Rules and poll results will be posted on the websites of the
Company and of the Stock Exchange after each general meeting.
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Convening an Extraordinary General Meeting by
Shareholders

Pursuant to Article 12.3 of the Articles of Association, general
meetings shall be convened on the written requisition of any one
or more members deposited at the principal office of the Company
in Hong Kong or, in the event the Company ceases to have such a
principal office, the registered office specifying the objects of the
meeting and the resolutions to be added to the meeting agenda and
signed by the requisitionists, provided that such requisitionists held as
at the date of deposit of the requisition not less than one-tenth of the
voting rights, on a one vote per share basis, of the issued shares of
the Company which as that date carries the right of voting at general
meetings of the Company.

General meetings may also be convened on the written requisition
of any one member which is a recognized clearing house (or its
nominee(s)) deposited at the principal office of the Company in Hong
Kong or, in the event the Company ceases to have such a principal
office, the registered office specifying the objects of the meeting and
the resolutions to be added to the meeting agenda, and signed by the
requisitionist, provided that such requisitionist held as at the date of
deposit of the requisition not less than one-tenth of the voting rights,
on a one vote per share basis, of the issued shares of the Company
which carries the right of voting at general meetings of the Company.

If the Board does not within 21 days from the date of deposit of
the requisition proceed duly to convene the meeting to be held
within a further 21 days, the requisitionist(s) themselves or any of
them representing more than one-half of the total voting rights of
all of them, may convene the general meeting in the same manner,
as nearly as possible, as that in which meetings may be convened
by the Board provided that any meeting so convened shall not
be held after the expiration of three months from the date of
deposit of the requisition, and all reasonable expenses incurred by
the requisitionist(s) as a result of the failure of the Board shall be
reimbursed to them by the Company.

Putting Forward Proposals at General Meetings

Shareholders who wish to put forward proposals at general meetings
may refer to the preceding paragraph to make a written requisition
to require the convening of an extraordinary general meeting of the
Company.

Detailed procedures for Shareholders to propose a person for election

as a director of the Company are published on the Company’s
website.
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Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board, Shareholders may
send written enquiries to the Company. The Company will not
normally deal with verbal or anonymous enquiries.

Contact Details

Shareholders may send their enquiries or requests as mentioned above
to the following:
Address : 11/F, Yinli Building

788 Guangzhong Road

Jing'an District

Shanghai 200072, China

(For the attention of the Board of Directors)

Email . ir@ehousechina.com

For the avoidance of doubt, Shareholder(s) must deposit and send
the original duly signed written requisition, notice or statement, or
enquiry (as the case may be) to the above address and provide their
full name, contact details and identification in order to give effect
thereto. The information of the Shareholder(s) may be disclosed as
required by law.

COMMUNICATION WITH SHAREHOLDERS
AND INVESTOR RELATIONS

To promote effective communication, the Company adopts a
shareholders” communication policy, which sets out a number
of ways to ensure effective and efficient communication with
shareholders is achieved, including but not limited to our responses
to shareholders’ enquiries, publication of corporate communications
(in both English and Chinese), posting of relevant information on the
Company’s website, shareholders’ meetings and investment market
communications, to ensure that shareholders’ enquiries and view are
appropriately addressed.

The Company discloses information and publishes periodic reports and
announcements to the public in accordance with the Listing Rules,
the relevant laws and regulations. The primary focus of the Company
is to ensure information disclosure is timely, fair, accurate, truthful
and complete, thereby enabling Shareholders, investors as well as the
public to make rational and informed decisions.
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After reviewing the implementation and effectiveness of the
shareholders’ communication policy including steps taken at the
annual general meeting and other general meetings, and the handling
of shareholders’ queries received (if any), the Board is of the view
that, during the year ended 31 December 2025, the shareholders’
communication policy remained effective.

MATERIAL UNCERTAINTY RELATING TO
GOING CONCERN

The auditors of the Company have set out in the consolidated
financial statements that The Group incurred a loss of approximately
RMB596,058,000 and net cash outflow from operating activities of
approximately RMB100,230,000 for the year ended 31 December
2025 and, as of that date, the Group had net current liabilities and
net liabilities approximately RMB9,228,130,000 and approximately
RMB8,570,435,000, respectively, which indicate the existence of a
material uncertainty which may cast significant doubt on the Group's
ability to continue as a going concern. Therefore, the Group may be
unable to realize its assets and discharge its liabilities in the normal
course of business.

The Company understood from the auditors that with reference to
the auditing standards they are required to comply with, they could
not obtain sufficient audit evidence in respect of the limitation of
scope on the Restructuring and the cost reduction and cash flow
plan. In particular, by the end of the Reporting Period, (i) the scheme
meetings for the Restructuring had not been convened and the Hong
Kong and Cayman schemes had not been sanctioned by the High
Court of Hong Kong or the Cayman court; (i) no definitive agreement
in respect of the sale and purchase of the Tangchao Grand Hotel
had been entered into; and (iii) the projected cost savings from the
cash flow forecast prepared by management for the year ending 31
December 2026 had yet to be realised. Nevertheless, the management
and the Board have reviewed and discussed the disclaimer with the
Company’s auditors, and considered it to be appropriate to prepare
the consolidated financial statements on the going concern basis in
view of the following:

- Since 2022, China’s real estate industry experienced
unprecedented challenge and turmoil and majority of the
Group's clients faced sharp decreases in sales and serious
liquidity constraints and many of them defaulted on their
external liabilities. This led to a substantial decline in the Group's
revenues and cash position. These conditions indicate the
existence of a material uncertainty which may cast significant
doubt on the Group's ability to continue as a going concern.
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- Despite the possibility of the Group being unable to realise

its assets and discharge its liabilities in the normal course
of business, the Group has been implementing a number of
measures in order to improve the Group’s financial position and
to provide liquidity and cash flows to sustain the Group as a
going concern, including the below: (i) the Group continued to
work closely with its creditors and advisors on the restructuring
of its offshore debt. In particular, the Company was confident
at the end of the Reporting Period in securing approval from a
majority in number of the scheme creditors representing at least
75% in value of those holders that are present and voting (in
person or by proxy) at each of the scheme meetings in Hong
Kong and the Cayman lIslands to be convened and has aimed
to finalise the debt restructuring in second half of 2026; (ii) the
Group has been seeking an opportunity to dispose Tangchao
Grand Hotel to finance the Group's operation; and (iii) the
Group has continued to focus on cost reduction and is actively
negotiating with customers on the settlement of accounts
receivables. In addition, management had prepared a cash flow
forecast which shows a positive operating cash flow for the year
ending 31 December 2026 independent of the progress of the
Restructuring and the asset disposal plans.

After careful consideration, the Audit Committee was of the view that
the Company had been actively implementing a number of plans and
actions in order to mitigate the liquidity pressure and improve the
Group’s financial position and agreed with the management'’s position
on the Group’s going concern basis and the substantial judgments.

Further details are set out in Note 2 of the consolidated financial
statements.
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ABOUT THIS REPORT
Preparation Standard

This Environmental, Social and Governance Report (hereinafter
referred to as the "ESG Report” or “this Report”) has been prepared
in accordance with the Environmental, Social and Governance
Reporting Code (hereinafter referred to as the "ESG Reporting Code")
in Appendix C2 to the Listing Rules issued by the Stock Exchange of
Hong Kong Limited (hereinafter referred to as the “Stock Exchange”)
applicable to the Reporting Period.

Reporting Period

This Report describes the ESG approach and performance of E-House
(China) Enterprise Holdings Limited from 1 January 2025 to 31
December 2025.

Reporting Scope

Unless otherwise indicated, this Report covers the four main business
operations of E-House (China) Enterprise Holdings Limited (hereinafter
referred to as the “"Company”, “E-House”, “we"” or "us”) being
(i) real estate agency services in the primary market; (i) real estate
brokerage network services; (iii) real estate data and consulting
services; and (iv) digital marketing services.

Data Sources
This Report accurately reflects the ESG activities carried out by the
Company. This Report adopts the information and data in the official

documents and statistics reports. The data have not been audited by
the independent auditor of the Company.
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Disclosures

This Report discloses information which is in compliance with the
materiality principle for the preparation of the ESG Report in the
ESG Reporting Code to ensure the content disclosed can reflect
both the strategic priorities of the Company and the concerns of key
stakeholders of E-House (investors, government/regulatory authorities,
employees, customers, suppliers and communities, etc.).

Way of Access

This Report is available for download at the website of E-House
(China) Enterprise Holdings Limited (www.ehousechina.com) or the
website of the Stock Exchange (www.hkexnews.hk).

SOCIAL RESPONSIBILITY MANAGEMENT

The Company is committed to achieving sustainable development in
respect of economic, social and environmental aspects, continuously
optimizing management in terms of market services, employee
development, social public welfare and low carbon operation,
actively communicating with each stakeholder, and earnestly being a
corporate citizen so as to earn social respect.
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EEE
Management

Management Approach

The Company has established an ESG governance structure consisting
of the decision-making level, management level and execution level
to manage the Company’s ESG-related matters in all aspects. The
Board is the highest decision-making body for ESG management and
is generally responsible for the management and decision making
of ESG-related matters. The management sets the Company's
ESG management objectives and organizes the implementation of
ESG-related matters. Each department and branch of the Company
forms the execution level of the ESG governance structure, which is
responsible for the specific implementation of the Company’s ESG
related matters, cooperates with the management to complete ESG
related tasks. The Company has integrated ESG goals into the work
plan and as part of the operation of each department and branch
of the Company, assessed potential risks, and effectively integrate
resources, thus ensuring the responding measures to be conducted
in an orderly way and effectively promoting the implementation and
improvement of specific tasks of ESG.
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ESG Executive
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Department

Department
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EnESH Stakeholder Engagement

BMERERENRHENER  EEAERK We value the expectations and opinions of our stakeholders. Trust is
MAERERFBRFRREREROHES - the cornerstone for us to maintain a good and long-term relationship
BMHETEESERENERES - 7 with stakeholders. We continue to improve the communication

DEBSHDERERESE BT EE mechanism with each stakeholder, and fully consider the demands

BT BF - HER HEFNF of each stakeholder, including investors, government/regulatory

ko KEFEKAIFERRZE - authorities, employees, customers, suppliers, and communities in
order to jointly seek for sustainable development.

RpEmERERETARFEESGHE This Report provides our stakeholders with the latest information

REBNRIRNEFES  EEHERER about the Company’s activities and performance in ESG aspects,

FREREBEENER - conveying the Company’s willingness to create the best value for its
stakeholders.

BEE HARRHE REERE
Stakeholders Expectations on the Company Channels of feedback
KE#E RIS RN J e s L EYN-
Investors Protection of shareholders’ rights and interests General meetings
REEERRERBER FBwE
Timely and accurate disclosure of relevant information Financial reports
TEANTRE REERE
Improvement of corporate governance Investor reports
yNCIE il
Company news
R/ B ARk BREBE
Government/Regulatory Compliance operation Compliance report
Authorities
TERER EERE
Equal employment Supervision and inspection
RFEEYT 2 2HEEgR /Mg
Health and safety Participate in conferences/seminars
BREE PR A EREE
Environmental responsibility Application for licensing documents
EEEt &

Giving back to society

102 ZBSE(FE)LEZRERAR —T-_AFEFHRE
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HARAHE

RETTE

Stakeholders Expectations on the Company Channels of feedback
BT BT DO FHMAER B R
Employees Competitive remuneration and benefits Email and interview
EEFIANRE f ik AR R
Training and capacity building Training and career development
BEZR e 1]
Career development Complaint mechanism
BREZ 2
Health and safety
P EPRERE EEmEERE
Customers Customer satisfaction Customer satisfaction survey
REEE AEE% /5
Service quality Daily operation/interaction
BALIRE BEFRBHL,/BR
Privacy protection Customer service center/hotline
fHEm HEREANEE R e
Suppliers Admittance management of suppliers Tendering, seminars
e R A BT (S
Evaluation of suppliers Admittance and evaluation of suppliers
HERERRE BEER
Protection of suppliers’ interests On-site inspections
HERAE HEZR
Cooperation with suppliers Daily interaction
it EHHR REBARRE
Communities Local development Convening community meetings

BB E
Promoting employment

RO R RS

Devoting to community services

BEME

Recruitment notices

NEEE

Charitable activities

HERS
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EEMEE Materiality Principle

BB AR A AN R EETTT Having communicated and conducted surveys with internal and
BREREE - WHZEER  REHEARF external stakeholders of the Company, we have collected many
¥ TERHETENYEMELEE D suggestions. From the dimensions of both the impact on the
o ETRRTGEES N - FREZEIR Company's operations and the impact on our stakeholders, we have
B g kEGHRREZEMY kA carried out risk evaluation and analysis by taking into account the
g HARFIMWESGEBEEIT Tl B risk factors and the opportunities related to environment, social and
P URBEMERENEENERE governance, scored and ranked the ESG issues of the Company to
2 - U0 4 h Ol ERE R A A RSB BEER K o reflect our material impacts on the environment and society and
better respond to the expectations and demands from stakeholders.

BN EREEBREAT - Set out below is a matrix of our key issues:

FEEE
Very important
EnEE

i Product quality
it R
Service assurance
[EESEE:
Business ethics
BTH#R
Employee development

Very important

HERENEEM

Importance to stakeholders

BE

Important

LI

Labor rights

IR

Employee development

fRERZ 2

Health and safety

R/

Social public welfare

HrEgEEE

Supply chain
HEANREENEEN management

Importance to the Company’s operation

186

Relevant

L
Relevant

KA E =

Low carbon operation
BEEMEE

Waste management
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MARKET RESPONSIBILITY

We are committed to becoming a comprehensive service platform
for giant-level transactions in China’s real estate industry, serving a
number of developers, intermediaries and asset owners, with the full
business coverage of direct sales. The three unique businesses under
E-House, namely, real estate agency services in the primary market,
real estate brokerage network services, and real estate data and
consulting services, cover a wide range of services, from new home
agency services, real estate brokerage services, to real estate big
data application services, to create the two major service platforms
of trading services and empowerment services. It is a combined
powerhouse, serving 100% of China’s top 100 developers, to jointly
explore and reach a new high point in the post-real estate era.

Industry Benchmark

E-House is a leading, innovative, big data-based real estate industry
chain service provider in China. Our three unique businesses: real
estate agency services in the primary market, real estate brokerage
network services, and real estate data and consulting services focus
on the demand for real estate product side and consumer side. We
rely on modern information technology for achieving full coverage of
the real estate transaction service industry chain and strive to be an
excellent server in the real estate industry.

ZE (FE) ©3%

E-House (China) Enterprise

—FEREEHR
Real estate agency services
in the primary market

FibE R AL A B IRIE R
Real estate brokerage
network services

P it 7 B B 74 AR AR 7
Real estate data and
consulting services
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Real Estate Agency Services in the Primary Market

Over the past two decades, the primary market agency service of
E-house has provided services to more than 10,000 real estate
projects across over 200 cities in the country and continued setting
new records for the real estate market. As the cornerstone of
the Company, the primary market agency service sector has been
dedicated to delivering integrated marketing solutions for new home
real estate and set industry benchmarks with its distinctive advantages.
Winning the first places in the “Top 500 Service Brands of Real Estate
Development Enterprises in China — Marketing Agency Category” for
consecutive years reflects the recognition by our customers, which is
an encouragement to the Company and also serves as a drive for us.

Real Estate Brokerage Network Services

Since its establishment in January 2016, the real estate brokerage
network service of E-House has been adhering to the concepts of
“co-construction, co-development and win-win”. The vast resources
of E-House have provided a comprehensive system for small and
medium-sized micro-brokers in the country. In 2025, the real estate
brokerage network service sector of E-House continued to maintain
its leading position in the industry, focusing on the two major areas
of new and second-hand home. It is empowered through various
dimensions, such as by brands, systems, technologies, and services,
and provides a series of practical products to developers, channels,
and brokerage stores. The products include: You Fang Primary Market
Platform 2.0 (&&E& 2.0), Fen Xiang Jia (9 FXK), Multiple Listing
Chain (A#§#), E-house Fangyou Management System 2.0 (3ERE K
EIZEA 2.0), Dian Yong Bao (#{HHE), Jian Dan Mei Fang (F§E3£5%),
Fangyou College (F/&%FPt) and Fangyou Direct Recruitment (F&
HHE), etc. Their functions cover new home linkage, multiple listings,
systems, marketing tools, commission products, trainings, recruitment
and other aspects of store management and business development.
With the in-depth cooperation between developers and brokerage
companies, E-House will open a broader blue ocean space for both
parties.
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Real Estate Data and Consulting Services

We have consistently been committed to innovation and openness,
and have continuously strived for excellence. This has demonstrated
our corporate spirit of perseverance and progress. As a result, we have
been honored with numerous accolades, including being recognized
as Shanghai High-Tech Enterprise, High-Quality Big Data Service
Provider in Shanghai, Shanghai Data Brand Enterprise, Shanghai
DCMM Standardization Enterprise, Product-Listing Enterprise on the
Shanghai Data Exchange, council member of the Shanghai Big Data
Alliance, council member of the Shanghai Data Business Association,
Specialized, Refined, Unique, and Innovative Small and Medium-sized
Enterprise in Shanghai, winner of the Best Application Practice Award
in the Shanghai Big Data Industry, pilot project for the Opening and
Development and Utilization of public data in Shanghai, and the Block
chain Innovation Application Demonstration at the World Artificial
Intelligence Conference.

In May 2025, CRIC announced the official launch of China’s first
Al agent for the real estate industry — Deeplink (FE &), along
with its synchronized release on the WeChat Mini Program. At the
early stage of the booming development of Al agents, as China’s
first vertical-domain Al agent, CRIC Deeplink leverages CRIC's two
decades of industry experience, data accumulation, and multimodal
large model technology to integrate the entire workflow from data
consolidation and intelligent analysis to content generation. Not only
does it conduct analysis with real estate-oriented thinking, but it also
delivers professional outputs such as articles and reports, serving as
a “second brain” for real estate professionals to reduce costs and
enhance efficiency.
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E-House leverages its own big data and analytical models to
persistently contribute professional knowledge to industry enterprises
and society on an annual basis. This fully demonstrates the strong
sense of social responsibility and mission of the Company. DeepLink
(REEEE) draws upon CRIC's 20-year accumulation of real estate
industry data, covering 426 cities and 11 major real estate sectors,
establishing the industry’s most comprehensive professional database.
Unlike general-purpose Al models that rely on publicly available
web data, its data system comprises: (i) exclusive industry data: core
indicators such as land transactions, new/second-hand home sales,
and real estate enterprise operations are sourced directly from CRIC’s
offline research and authoritative channels, ensuring data authenticity
and timeliness; (ii) dynamic knowledge graph: it integrates structured
knowledge from policy documents, market reports, and corporate
case studies to form a four-dimensional network connecting “market,
policy, enterprise, and product” enabling cross-dimensional research
and analysis; (iii) customized knowledge systems: it supports
enterprises in building proprietary knowledge bases — allowing the
upload of project information, customer research findings, and other
data — which are automatically sorted and integrated by Al to create
a customized research foundation. This serves as the data source for
Al-generated articles or reports.

Deeplink (RE %) transcends the preliminary stage of general Al's
“information integration,” creating a research loop that covers “sea
rch-analysis-creation-verification” to achieve a qualitative leap from

“data transfer” to “value creation”.
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In 2025, we completed the iteration of Deeplink 2.0 (FEEH 2.0)
delivering professional articles and reports for the industry. By deeply
integrating with industry application scenarios, we took the lead in
launching the “New Property Al Agent” which is the first of its kind
applied in new property sales centers and will continue to implement
Al agent applications in areas such as secondary housing brokerage,
property management, and intelligent customer service.
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lteration of Deeplink 2.0 (REZ%5EE 2.0)
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In November 2025, CRIC collaborated with Deeplink (F/E & Et)
to officially launch the newly upgraded real estate decision-making
consultation system — CRIC2025. Since its initial launch in 2006, the
system has undergone multiple significant iterations, consistently
pioneering innovations in real estate data services. The newly
introduced CRIC2025, with its three core modules, Al Intelligence, Al
Reports, and Al Tasks, represents not only a product upgrade but also
signifies the comprehensive, Al-driven restructuring of the system. This
initiative aims to reshape decision-making in the real estate industry,
driving decision-making processes into a new era of intelligence.
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In December 2025, at the QbitAl MEET 2026 Intelligent Future
Conference, DeepLink (ZEZH#) was honored with the 2025 Annual
Al Rankings — Outstanding Product Award for its globally pioneering
product, CRIC - Real Estate Digital Employee, building upon the
structured industry data, systematic expertise, and expert insights
of CRIC. The product drives a significant elevation in professional
capabilities and a surge in operational efficiency across the real estate
industry.
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QbitAl 2025 Al Annual Rankings —

Outstanding Product Award

Leading Digital Development

The Company will adhere to the “technology-enabled and smart
services-based” development ambition, seize industry opportunities,
and actively participate in digital development. As a striver, integrator
and leader in the real estate industry, the Company serves a number
of developers, intermediaries and asset owners. The Company’s
strategic objective is to create a “new infrastructure” in the real estate
industry, leading the digital and intelligent upgrade of transactions
and operations across the industry. The Company will also build a
data asset platform ecosystem in the real estate industry to promote
the sharing and application of industrial data assets.



ith Z Al Ready 3 B

202512 A - IREEE [ MEAI Ready]
SRESTE 2 BRI 3 & £ 88 K& (GDPS 2025)
MEgELERXEM - ERTEFHES
HEEEMARRR - BIFRAVEMNAIRR
FEEBATAl + EHE | BENRTE
TERERE -

pREmREELNAKRERRS - BE=
RIZDGR  ITRERE - EHRE &

FESIHEEE  BETEEREEE
HHNEHEAIERMRD - EBME - =ifls
2025 - DeepHouse R HREHEEFFEE T
SRER[HEER+ AIDINIEN - &
RRErFEREAHFEELFRLEIRE
DWTER - miineHFE L RIARE
[AfB+ BMIFEBTHEBER  AEWEH
M BEXERERE2REEHEHEMT
%o miine T EHAABERAIEEEE
FHE  BRRERBRRE - EEUNF AT
HEB276REEMNTG  tMARBEE
REETELE -

S [EE R A [ HEAI Ready | KBS
E-house Chairman announces
Real Estate Al-Ready

Real Estate Al Ready Strategy

In December 2025, the Deeplink (REZZH#) “Real Estate Al-Ready”
strategy was unveiled at the autumn session of the Global Developer
Pioneer Summit (GDPS 2025). As the only Al company in China with
the deepest strategic focus and most pioneering innovation in the
real estate sector, Deeplink (FXE &) is a resolute practitioner and
front-runner of the “Al + Real Estate” trend.

The launch was accompanied by eight product series covering three
core scenarios: industry intelligent decision-making, organizational
collaboration, and property marketing and consumption, establishing
a comprehensive Al application layout across the entire industry
chain. Specifically, platforms, such as CRIC2025, DeepHouse, and
Senior Digital Intelligence ((REZ &%), aim to transform the traditional
“data query + manual analysis” model, allowing users to initiate
requests and obtain in-depth analytical results through natural
dialogue. The CRIC -Digital Employee series explores the “human
+ digital employee” organizational model, taking on tasks, such as
market analysis, professional copywriting, and end-to-end marketing
campaigns. CRIC Hao Fang Dian Ping (GEimimetf EEaT4), by
reconstructing property evaluation, search, and recommendation
processes with Al, completed assessments for 276 Shanghai properties
within hours which aimed to provide objective reference for
homebuyers.

EFER SRR
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Product demonstration
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Real Estate Digital Services

The CRIC Property Management platform is a specialized research
platform that is committed to establishing CRIC Property Management
as the leading professional influence platform in China's property
management industry. Based on its data management platform, CRIC
Property Management has constructed a comprehensive research
system and outcome reporting framework, providing support for
top-level decision-making by governments and industry associations. It
also offers strategic consulting, product consulting, brand information,
and satisfaction surveys to both leading and growth-oriented property
management companies.

CRIC Property Management has independently developed and
launched the first property data system in China based on multiple
business formats — the China Property Management Industry Decision
System (CPIC). This system has been honored with the annual key
research topic certification by the China Property Management
Association and continued to provide sustained support for scientific
decision-making by property management companies in the digital
age.
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Forum conference

2025 marks a pivotal year of comprehensive Al breakthroughs,
during which the real estate industry has witnessed significant
shifts in digital investment. Against this backdrop, the Company
has accelerated its practical applications of Al while continuously
monitoring developments across various Al scenarios within the
industry. In September 2025, at the Forum on Digitalization of the
Real Estate Industry (BiF{t T{EEEZX®) hosted by the Al Application
Branch of the China Real Estate Association, CRIC delivered a
keynote presentation titled 2025 Al Application Development Report
for the Real Estate Industry (2025 FEEMETE Al ERERER
24)). Based on in-depth research into leading real estate enterprises,
the report thoroughly elaborated on the current applications,
challenges, and future trends of Al across the industry. The research
involved interviews with the TOP 30 real estate developers, the TOP
20 property management enterprises, and core enterprises in the
real estate operation sector, covering both digital and operation
professionals to ensure the comprehensiveness and practicality of the
findings.
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Beijing Imernational Convention Center
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CRIC CEO delivers a speech
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Over the past two decades, the E-House Real Estate Research Institute
has built a strong foundation in industry development, publishing
an average of over 100 research reports annually. Works such as the
National Urban Residential Inventory Report (&2 &M F=EEFR
4% and the House Price-to-Income Ratio Series BB AL EF
#RE)) have garnered widespread attention and recognition within
the industry, with their findings serving as a reliable barometer for
market forecasts. In November 2025, the Shanghai Civil Affairs
Bureau released its second batch of 2025 assessments for 250 social
organizations. Following a rigorous evaluation, E-House Real Estate
Research Institute was once again honoured with the “5A-Level Social
Organization” rating.

Property Management

At the 2025 China Property Service Capability and Brand Value
Achievements Conference (REIMEREHERBEBEXREMS)
held in April 2025, CRIC officially launched the CRIC Property Al,
an out-of-the-box Al assistant tailored for property management
enterprises. Currently available on both WeChat Mini Program
and DingTalk platform (8J47 &), it also offers leading property
management enterprises a customizable scenario-based intelligence
system and a proprietary multimodal integrated Al knowledge
platform to support their own Al platform development needs.
Simultaneously, as CRIC's first “Property MCP Server” service, it
allows enterprises to access knowledge bases and information services
using natural language through standardized protocols, bridging the
“last mile” from enterprise Al platforms to vertical applications and
setting a new standard for intelligent collaboration in the industry.
This product builds on CRIC’s 20-year foundation of data expertise,
professional experience, and industry insight, as well as the internal
testing and positive feedback from over 100 property enterprises and
industry organizations, along with nearly a thousand mid-to-senior
managers from property management enterprises since March 2025.
CRIC Property Al aims to effectively address industry pain points
through the practical application of new technologies, injecting
fresh momentum into the high-quality development of the property
management sector.



AERRKRBR MY EAIBBSIERELD The conference also hosted the CRIC Property Al strategic cooperation
B ZREEVEEERELEXNRERSE signing ceremony, with several leading property management
TERFE o enterprises becoming the first batch of partners.
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CRIC CEO delivers a speech Strategic cooperation signing ceremony
BR 7% R & Service Assurance
BB ARAEPIRESHEENRS We are committed to providing efficient and quality services to our

EEBBEP MR THIE - BMHER customers. During the business operation process and after the
PRIEFR/RENHE  BEEPREW RF completion of our services, we maintain appropriate contact with
BEEAFAERBAR - BFRMESY customers, and adjust our services according to the feedback that we
— AN EFPETE  THREFPE have obtained from customers in a timely manner. We also visit our
R HEZEFPHER BEPWEERAESTE customers annually on a pro rata basis to understand their opinions
BB MAMEFHBE  BERERMESE and maintain business relationship with them. Customer satisfaction
H*ﬁﬂﬁT%@@ﬁ*)@%%ﬁ’\]%@%?ﬂ%%x survey not only improves our relationship with our customers, but also
HREEFIEEM enables us to have a clearer understanding of the future development
of our customers’ businesses in order to seek for further cooperation

opportunities with them.
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Marketing Compliance

We have established showcase management systems, and emphasized
how to identify false propaganda and false advertising/promotional
content, as well as correct propaganda methods and wording in our
employee trainings to ensure the marketing is in compliance with
relevant laws and regulations. The business management department
has set up company-level supervision teams and city-level supervision
teams, and issued certain compliance management requirements,
which have been delivered to and signed by each showcase and store
for execution and self-examination as required. Each city supervision
team inspects project sites and stores every month, including
reception process of the staff in the showcases, data management
and control, the normalization and legality of the stores’ operation
and transaction security. The results of the self-examination are
signed and confirmed by the responsible staff and then discussed at
the operational meetings, and the discussion results are sent to each
city where we operate as guidance. The supervision teams under the
Company’s business management department supervise and check
the showcases and stores on a regular basis, and conduct satisfaction
surveys on our customers to ensure the normative work and behavior
of the staff in the showcase and stores. If any problem is found, they
will urge an immediate rectification and report to the Company's
senior management.

Customer Privacy Protection

We attach importance to the protection of customer data and
privacy. Our business development department is responsible for the
preparation and update of customer information files, which cover
basic information of customers, customer features and business
status. Upon joining us, all employees are required to sign the
Employee Manual and the Code of Business Conduct and Ethics,
which emphasizes that customer information, as an important file,
must be kept prudently and must not be circulated or disclosed to
outside parties. The Code of Business Conduct and Ethics clarifies
the scope and level of confidentiality, confidentiality measures and
regulatory responsibilities.
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During the daily operation process, the data collected are stored in
our internal sales management system. Each of our relevant staff,
who has access to such information, has a username and passcode
to access the internal sales management system, the access of which
is strictly based on the scope of authority to limit the possibility of
unnecessary access to such property buyer information. All property
buyer information is centrally managed by our information technology
("IT") department and stored in our cloud-based data center. Our
internal sales management system and our CRIC systems (a series of
proprietary real estate databases and analysis systems developed and
owned by the Company) are separate systems under independent
management. We do not collect or store personal information of
individuals (e.g., identity card numbers) in our CRIC systems, nor
do we use our internal property buyer databases to facilitate the
provision of real estate data and consulting services.

We have adopted internal policies and implemented measures in
relation to the collection, usage and storage of personal information
to ensure that we comply with the requirements under relevant
laws and regulations. We have adopted internal security measures
to prevent, detect and deal with potential issues relating to data
leakage, security breach and unauthorized access to our systems and
the data stored therein. We require all of our employees to keep
personal information confidential. Upon joining us, each employee
has to sign relevant undertakings and pass our internal training
and tests. For any employees who need to access our internal sales
management system, an application has to be made based on our
internal procedures and unauthorized copy or transmission of such
data is prohibited. In the case of change of position or termination of
employment, access authorization will be revoked. Data collection and
data storage are managed by different internal teams. We review our
data back-up systems from time to time in order to ensure that they
are well-maintained and functional. We will take internal discipline
measures or even terminate the employment to penalize violation of
our internal data protection policies. In case of serious violations, we
reserve the right to take further legal action.
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Customer Feedback

We have established a complaint handling line, and the customer
service staff from business management department will provide
professional answers for each complaint case and keep a record of it.
They will also track the causes and claims of the person who filed the
complaint and follow-up solutions, to make sure that the problem will
be reflected to relevant person in charge to solve in the first place.
If the question is not answered on time, we will actively keep good
communication and contact with the person who filed the complaint.
The business management department will dispatch a complaint
handling officer to conduct a series of due diligence investigations on
the case to confirm the cause of the complaint, properly handle it and
provide timely feedback. In 2025, we received zero complaints related
to our services.

Since we provide services to our customers, we are not involved in
any recall of the products sold for safety or health reasons, or in any
quality verification process or product recall.

Intellectual Property Rights Protection

We value the management of intellectual property rights. With
reference to the definition of intellectual property rights in the
released the Code of Business Conduct and Ethics, all inventions,
computer software and technologies developed by our employees
which they develop or work on by using the materials and technical
resources of the Company are the property of the Company. We
require that all employees shall strictly perform confidentiality
obligations, and may not publish or disclose relevant information
without approval. The legal department pays close attention to
the protection of the Company’s intellectual property rights. After
receiving the legal disputes related to intellectual property rights,
the IT department promptly informs the legal department to follow
up. After understanding the disputes, the legal department will put
forward solutions and actively contact and communicate with the
counterparty.
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Supply Chain Management

We are committed to maintaining a business environment of integrity
by actively fulfilling our social responsibilities and strictly implementing
the corresponding obligations in accordance with the contract terms.
We regularly conduct business training for procurement personnel
and assessments of suppliers. We have formulated the Administrative
Management System to implement detailed requirements for
the selection, evaluation criteria of suppliers and supply chain
management.

Our suppliers are mainly labor dispatch agencies, office premise
suppliers, decoration service providers, advertising companies and
real estate brokers that assist in the sale of real estate in the primary
market. The Company carries out cooperation with suppliers by
upholding the philosophy of openness, transparency and mutual
benefits and grows with them. The Company formulated and
implemented the Suppliers Management System to all of our suppliers
to improve procurement system and process. In addition to focusing
on the quality of the products and services provided by suppliers,
the Company also includes suppliers’ business ethics, environment
implication, labor rights and interests, occupational health and safety
into its management system. If a supplier is not able to meet the
requirements of continuing service in the annual assessment, we will
remove it from the list of qualified suppliers.

We strive to combine local sourcing with a diversified supply chain
and encourage suppliers from different regions, ethnic groups,
cultures and races to join our supply chain system in a fair way.
We also actively seek for local excellent suppliers, greatly lowering
procurement and transportation costs and promoting local economic
development, so as to create local employment opportunities,
reduce transportation energy consumption and carbon emissions and
minimize the impact on the environment.

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

S



RE #HEREARABSE
ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

2025 X EHERNRME DM T The distribution of major suppliers by region in 2025 is as follows:
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Business Ethics

In order to create a positive business environment and ensure
the healthy development of the Company, we have formulated
the Code of Business Conduct and Ethics, which contains specific
provisions on competition and fair trade, conflicts of interest, gifts
and hospitality, protection and use of corporate property, intellectual
property and confidentiality, accuracy of financial reports and other
publicity materials, media relations, corporate records, regulatory
compliance, etc. We have also established the Anti-Fraud Work
Regulations to define the fraud and bribery conduct and carried out
effective management through system distribution, video promotion
and anti-fraud training. The senior management takes the lead in
complying with relevant rules and regulations and encourages and
helps employees make the right choices at work. We have set up
the Principles for the Relationship between the Enterprise and the
Government to regulate the conduct of employees when dealing
with government officials, and at the same time disseminated related
matters about anti-corruption. Furthermore, we have formulated
the Anti-Money Laundering Policy to identify the money laundering
behavior that may be encountered during the real estate transactions
by real estate development enterprises and brokers and to specify
the anti-money laundering obligations of employees and concrete
measures to be taken by employees pursuant to the relevant laws
and regulations, such as the Notice on Regulating Housing Purchase
Financing and Strengthening Anti-Money Laundering Work issued by
the Ministry of Housing and Urban-Rural Development, the People’s
Bank of China and the China Banking Regulatory Commission and the
Law of the People’s Republic of China on Anti-money Laundering.

Our newly recruited employees shall sign the Employee Manual and
the Code of Business Conduct and Ethics, which stipulate the scope
of ethics and possible conflicts of interest. We regularly update
the Employee Manual to clarify the business practices and ethics
standards of employees. Our human resources department organizes
professional ethics training annually, and employees are required to
participate in online ethics training, including basic requirements of
professional ethics and related requirements in terms of customer
and competition, procurement and relationship with suppliers, and
property and information security. At the same time, we organize
offline training from time to time through inviting a dedicated training
team to provide ethics guide for employees. In 2025, we also held
anti-corruption trainings for all employees and directors.
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Our business management department regularly supervises and
inspects the work and behavior practices of employees, and conducts
customer satisfaction interviews and investigations to understand
whether the employees’ behavior practices are legal and compliant.
Report or complaint by employees can be submitted to their
immediate supervisor or directly to the human resources department
of the Company. If a related matter is not solved after the submission
of a complaint or the employee has concerns about retaliation, they
can report to the Compliance Officer by email, phone or post. We are
committed to protecting whistle-blowers and employees can report in
an anonymous form.

In 2025, the Company was not aware of any concluded corruption
lawsuits filed against it or any of its employees.

EMPLOYEE RESPONSIBILITY

We consider our employees as the cornerstone of our business
growth. We adhere to the “people-oriented” principle and are
committed to creating an equal, inclusive and warm working
environment for employees, providing diversified training methods,
abundant learning resources, and sound development channels to
foster mutual growth of the employees and the Company. In 2025, as
always, we have sustained our investment in employee health, career
development, and the cultivation of future talent.

Labor Rights

We actively protect the rights and interests of employees. By
providing equal employment opportunities and building a complete
remuneration and benefits system, we protect the vital interests
of employees, stimulate their enthusiasm for work, and promote
enterprise development.



FERERS

PREERBR(FEARKME S EZE) -
<¢§AE tHBEI B A RDE)  (FEA
EAMBISEE RDEE G - (FEA
EXAMBI @REE) - (BT HFHFERE
61 ~ ( LERRIGH) - (BRI ESN
WE) R KB T S B RERE ) EFBERE
RORRARETEAITRIRE - BEA
REETEHA L ED ERTETIEE

A =

RIS

BFRRFE BROATHRERA - R
BREENGSE  WERMIIERLREE
BEENOAT  BILERER - B - B
e R HFERK - HEKEXK
ERARF T EAER - ABEBEN K
& ERERL 2 KGRI RS T EHE A
e FERBN/EIZEREMNIFER
BMFEL TR BRBRRE

(EIFM)BEEBRBNEBRE - AE
ARBIEEEBTRIYRERRBAKEETE

B ERRARFER - RMBRREIE
REIMEHST BTAFFHEILNR

%IJ,EI SEHIERNEL - IMREFEMBER

B BTRIGEBE FHMH - EENE
HRaREEARE RACHARZER -
EZMTEe YEEMEETIBHANMAR
g TN - HMAE2025F KRB EMA
WRETEMH - BHIS T RERMNEFH
4 o

ARalEmTHSNE - BHE40/)EH
$T ETRHE —REEBAESEIES
CARE2R o AN IR REEE
ﬁiw—? BAImME Bl TERT
{ESI ]S [4RE T E TR TIEHI] o

Equal Employment Opportunities

E-House strictly complies with relevant national laws and regulations.
The Labor Law of the People’s Republic of China, the Labor
Contract Law of the People’s Republic of China, the Implementation
Regulations for the Labor Contract Law of the People’s Republic of
China, the Social Insurance Law of the People’s Republic of China, the
Regulations on Employee Annual Paid Vacations, the Regulations on
Work-Related Injury Insurance, the Measures for Payment of Wages by
Enterprises, and the Regulations Concerning the Labor Protection of
Female Staff and Workers are implemented and operated to respect
and protect the legitimate rights and interests of employees, and
provide employees with generous benefits.

In pursuit of the principles of equal and transparent talent
recruitment, we identify suitable talents in accordance with the
qualifications of the candidates, including their academic records
and work experiences. We prohibit any discrimination against race,
nationality, skin color, religion, physical disability, gender, community
membership or marital status. Any candidate who qualifies for the
relevant position will be provided with an equal opportunity for an
interview, and we are committed to providing our employees with
a safe workplace, as well as equal and diverse career development
paths.

The Employee Manual contains strict employment provisions
stipulating that the Company’s establishment of employment
relationships with its employees must comply with laws, regulations,
and Company policies. We firmly oppose the use of child labor or
forced labor, and prohibit any situation involving the use of child
labor or forced labor, in which case, our employees may report the
violation to the Compliance Officer by email, telephone, or mail.
We have established a Communist Party Committee, Youth League
Committee, and labor union, and respect the right of all employees
to freely join an association and labor union. In 2025, there were no
incidents involving child labor, forced labor, or discrimination.

The Company implements a standard working hour system of 8 hours
per day and 40 hours per week. General managerial staff work 5 days
a week with 2 days off. We also implement “flexible working hours”
or “comprehensive calculation of working hours” systems based on
operational needs or the nature of work for specific positions.
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We value diversity in our workforce by recruiting employees from
various backgrounds to foster a more inclusive corporate culture. As
of the end of the reporting period, the total number of employees at
E-House was 1,430. Among them, there were 612 male employees
and 818 female employees. In 2025, the male-to-female ratio of
our workforce was 1:1.34, with the proportion of female employees
decreasing by approximately 2% compared to 2024.

43%

BETFRES
Structure of employees by age
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Complete Remuneration and Benefits System

We have established a comprehensive compensation and benefits
system linking remuneration to team/individual performance,
individual abilities, work experience and job responsibilities.
Meanwhile, we have defined the appraisal methods of
performance-based remuneration in the Implementation Measures for
Performance Appraisal (2830 & % B Ieift /%) and the Collection of Post
Incentive Rules (fEz 5 Eh 40 I FE4R).
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Regarding remuneration, we determine the base salary,
performance-based salary, position allowance, various subsidies,
and performance bonuses/commissions of employees based on
their positions, terms of service with the Company, skill levels, work
attitude and the prevailing wage levels in the labor market of the
employment location. Meanwhile, we also adopt performance-driven
incentives where the actual payout of performance bonuses/
commissions is determined based on the Company’s business
performance, the employee's individual achievement of performance
targets, their work attitude, and their compliance with the Company's
rules, regulations, and labor discipline.

In terms of employee benefits, we ensure that all employees are
entitled to statutory holidays and other leaves offered by the
Company, such as paid annual leave, maternity leave, paternity leave,
marriage leave, bereavement leave and paid time off for volunteering.
Additionally, employees can also enjoy other benefits including health
check-ups, high-temperature subsidies, and benefits for expatriate
staff.

Employee Care

Employees are not only our most valuable assets, but also an
important cornerstone for our vigorous development and long-term
success. While being committed to continuous innovation and
breakthrough in our business sectors, we also attach great importance
to the innovation and improvement of corporate culture construction.
Based on the core corporate value of “Healthy work, Healthy life”,
the Company has actively created a positive and healthy living and
working condition to improve the cohesiveness, centripetal force and
satisfaction of employees, which has received praise and recognition
from employees, their family members and other parties.
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Employee Welfare Platform

We have established an online employee welfare platform called "Yijia
Welfare” on the Company’s intranet, which can be used to record
employees’ physical and mental health (recording employees’ walking
and running data) and learning and growth process (employees can
learn online/register for cultural activities through such platform).
Employees can receive special gifts on special days, such as New Year's
Eve, holidays, employees’ birthdays and onboarding anniversaries each
year. In addition, employees can also use in-app purchase discounts to
select their desired daily necessities.

Every year on the first working day after the Spring Festival, as a
heartwarming tradition of E-house, senior executives from various
business segments extend New Year greetings to employees. The
executives gather early in the office lobby holding red packets and
hand them to employees as they arrive. Each red packet carries the
Company's best wishes for its employees in the new year, setting an
auspicious tone for 2025. This gesture allows everyone to feel the
care and encouragement from the Company during the early spring
days.

mREERBELS
Senior management distribute red packets



EEBXTHRER

ZE-EFINREIRERFNIFER
B EE TR AERRFENRAIRET
EEBEBNTHESE  EthE—FRSE
THEMEBMIERR - RRARHEHRE
GEXCERREBREIZERE] « F
BREYTIHEER] BIAREEMNL
TAER  ATREXE Bt FEL -
T8 218 ME - 4LE KEFETRE
B EETHETENITEZE - A AT
BEE KBLE: BRARKESTZY
EFIIHNE  BELENTIRE - B
BERYR  2HUREAFEZ  Hil
RENARR R K o HAPI TR IR I DR ==
[ ZUTE ] £ 8 TIRE AR -

v

HEREE
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To Build a Harmonious Working Environment

E-House has always been committed to providing employees with a
good working environment, so that employees can generate positive
working atmosphere in a clean and comfortable office environment,
which further improves the quality of life and efficiency of employees.
The headquarters of the Company is equipped with a cultural
exhibition corridor, “E-House Corridor” (5/E&KEB). We also set up
“E-House Library” (%R ZEE), where employees can borrow thousands
of books for free, covering different fields, such as literature, art,
history, philosophy, management, popular science, lifestyle, travelling,
etc., to calm their emotion and relax their mind after busy work. At
the same time, multi-functional training classroom with advanced
audio-visual equipment, which improves the audio-visual effects, is in
place to comprehensively satisfy the needs of the Company in terms
of meetings, training and event organization. We also provide a cafe
area, "E-house Cafe” (S#WIBF), for employees to rest and relax.

Z I IBE

E-house Cafe

ZRERE
E-house Library
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Health and Safety

We attach great importance to occupational safety — adhering to
the corporate culture of “healthy and sunny corporate culture with
positive energy — health is accountable to ourselves, the family,
and the Company”, we regard the physical and mental health of
employees as one of the core priorities of the Company.

Focusing on the Physical and Mental Health of Employees

We are committed to establishing a healthy and safe working
environment by strictly following the Production Safety Law of the
People’s Republic of China and the Law of the People’s Republic
of China on Prevention and Control of Occupational Diseases. It is
strictly forbidden to bring flammable, explosive, toxic and harmful
materials to the workplace. Our employees are encouraged to report
emergencies in a timely manner. In addition, the Company has
formulated a clear and effective management system for reporting
risks, such as dangers and illnesses during work, and suggesting
preventive measures in accordance with the relevant reports. The
Company actively participates in government-organized AED volunteer
training programs to enhance employees’ first aid skills.
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AEDE T
AED volunteer training
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In terms of mental health, to alleviate the work and life pressure of
employees and improve the employee happiness index, the Company
has set up a 24-hour psychological care hotline for all employees
and their immediate family members. The Company also engages
experienced psychological counsellors to provide one-on-one
consultation assistance to solve the psychological contradictions of
employees and improve the mentality of employees for building a
young and energetic team.

Promote Culture of Employee Health

The E-House Sports Club, initiated by the Company’s senior
management and directly managed by the corporate operation level,
sets an example by fully advocating and supporting employees’
healthy sports activities. A dedicated department has been established
to take overall responsibility for internal health management and the
planning of sports activities within the Company, guiding employees
towards a healthy lifestyle through sports. In addition to sports
activities, we also participated in the 2025 Jing'an District Collective
Bargaining Skills Competition to foster harmonious and stable labor
relations within the enterprise.

SEBERERE

Collective Bargaining Skills Competition
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In 2025, employees actively participated in various recreational and
sports activities, which not only enhanced their physical fitness but
also demonstrated strong team cohesion and resilience. Specifically,
25 employees took part in the 2025 Dynamic Nanxi Carnival Red
Orienteering Race and secured first place, 10 employees competed in
the Nanxi Business District White-Collar Tug-of-War Invitational and
won the runner-up title, and 4 employees joined the Jing’an Business
District Youth 3v3 Basketball Friendly Match, finishing in fifth place.
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3VIEMILE
3v3 Basketball Match

BOM LB
Tug-of-War Competition

The Company continues to organize weekly badminton, basketball,
and table tennis fitness activities every Tuesday, effectively promoting
physical well-being and fostering greater interaction among
employees.
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Keep Employees Cool During the Hot Summer

During the summer of 2025, the management of the Company visited
business units and property management centers of the headquarters
office buildings in multiple cities. They engaged in symposiums with
employees to listen to their concerns and suggestions. Additionally,
the summer relief packages were distributed to prevent heatstroke
and workplace safety accidents, thereby safeguarding the lives
and health of the staff. Beyond this, the management extended
warm greetings to the relevant leaders of the office park where the
buildings are located, expressing gratitude for their comprehensive
support to us over the years.
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Management site visit in summer

Employee Development

E-House always pays attention to talent training and development,
and builds a comprehensive training system to help them maximize
their business potential. In 2025, we made unremitting efforts and
innovation in talent development and cultivation, let training be
the booster of the Company’s development and made our brand
continuously increase in value.
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Online Learning Platform

We have built a three-in-one shared mobile learning platform
“E-House Talent College”, which brings together the accumulated
knowledge and achievements in three major business sectors, namely,
E-House real estate agency services in the primary market, real estate
brokerage network services and real estate data and consulting
services. We strive to create an innovative learning platform with
a focus on post skills training and complemented by the courses
targeting for leadership promotion and comprehensive competence.
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E-House Talent College

By giving full play to the professional characteristics of E-House in the
field of big data, the eight learning sectors of “online courses, online
exams, study records, benchmarking, quality education, professional
promotion, job training and live broadcasting channels” integrate
and inter-connect the professional faculty, wisdom achievements and
learning resources of the three featured businesses to the largest
extent. New and interesting modes, complete and systemized courses
and interactive forms of learning are adopted to achieve a convenient
and efficient learning experience, so as to further enhance the
professionalism of brokers and improve customer satisfaction.

In addition, we have especially invited the management of the
Company and experienced senior management at director level or
above nationwide to become visiting professors and chief lecturers of
the E-House Talent College, so that employees can learn their wisdom
and experience at the E-House Talent College.

The platform of the E-House Talent College implements unified
registration and sector permission division. In addition to the
regular curriculum self-learning, training courses, examination
platform and interactive release module, special functions of lecturer
library, live broadcasting system, credits mall, study currency and
post examination are set up to increase learning interaction and
convenience and fully mobilize the learning enthusiasm of employees.
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Complete Training System

The real estate agency services in the primary market sector of
E-House has established a comprehensive “recruitment, education,
employment and retention” talent development system and developed
specialized training courses for different career stages and career
lines, such as “Future Leader” and "“Golden Bell” training projects
for management trainees, “Sparkling Plan” and “Golden Manager”
for mid-level managers, and “Senior Management Training Class” for
senior managers, planning training, settlement training, supervision
training and human resource training for different functional lines.
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“Recruitment, education, employment and retention” talent development system in real estate agency
services in the primary market sector of E-House
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The marketing team is our largest talent group. We conduct a variety
of marketing training courses for the marketing department at the
headquarters and marketing teams at city level every year to improve
their professional competence. At the same time, with the marketing
team as our front-line staff interacting directly with customers, their
good communication skills and excellent professional qualities can
make customers feel at home.
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We are an organization primarily composed of young professionals.
Historically, the Company has placed significant emphasis on the
cultivation and development of young talents, serving as a talent
pipeline for both the enterprise and the real estate industry. We
implement a tiered, systematic training program for our young
employees and have independently developed a closed-loop training
system. This enables young employees to identify issues in practice
and subsequently resolve them through continuous learning.
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E-House Closed-loop Learning Process

We have consistently placed great emphasis on the learning and
growth of our young employees. By leveraging Party building to
enhance the capabilities and qualities of the youth through league
building, the Company has established a platform to nurture and
develop the new generation. This initiative empowers young talents,
stimulates their vitality, and fosters a mutually beneficial relationship
between the youth and E-House, contributing youthful energy to the
Company’s development.
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SOCIAL RESPONSIBILITY

As a corporate citizen with a sense of social responsibility, E-House
adheres to the concept of sharing development achievements with
society while pursuing its own development, and regards corporate
responsibility as one of the core strategies for corporate sustainable
development. In 2025, we continued to contribute our part to
education, health and wildlife protection.

Undertake Corporate Social Responsibilities

In July 2025, under the guidance of the China Real Estate Association,
we jointly released the 2025 Real Estate Company ESG Assessment
Research Report. This report focuses on the ESG practices within the
real estate industry, providing a standardized evaluation framework
to advance the process of sustainable development. The ESG
assessment findings are designed to identify a group of outstanding
real estate companies that effectively and distinctively implement
ESG principles, thereby leading the industry towards deeper
development. Additionally, the research findings serve as a reference
for policymakers in designing and implementing policies for the real
estate sector, guiding real estate companies to align with national
strategies and achieve sustainable development. We have always been
committed to refining ESG and actively promoting its development
within the real estate industry.
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Alleviate Housing Difficulties

Guided by the goal of advancing common prosperity, we are actively
dedicated to addressing the housing challenges faced by low — and
middle-income groups, new urban residents, and young people. In
May 2025, during the Housing Rental Forum of the 9th Di Xin Yin
Li Summit organized by the China Real Estate Association under
the theme “Pathways to Stable Housing, Achievements in the
Rental Sector,” E-House released the Comprehensive Report on the
Development of Indemnificatory Housing in China and proposed
that the affordable housing system should evolve from focusing
on economical housing for low — and middle-income households
towards a dual-track model combining “rental allocation (BZ#) +
sales allocation (BE2E)"”. Moving forward, it is essential to overcome
bottlenecks in policy implementation, drive the industry’s transition
toward “quality-driven rental services and targeted housing security,”
and promote the healthy development of the real estate market.
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Eldercare Activities

We are dedicated to addressing the needs of the elderly population
and actively promoting the development of living environments
that are suitable for the elderly. In April 2025, E-House released the
2025 China Silver-Haired Living Development Report at the “2025
China Silver-Haired Living Development Conference”. The report
analyzes the relationship between the silver economy and eldercare
services, highlighting that as China’s aging population accelerates,
the silver-haired real estate sector, which is a core pillar of the silver
economy, is evolving from offering single-purpose eldercare housing
towards meeting the diverse residential and lifestyle needs of the
elderly. E-House will continue to provide comprehensive services to all
member companies of the China Real Estate Association engaged in
the silver economy and eldercare sectors.
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Promote Marathon Events

The E-House Marathon Club has been established in November
2018. Over the last seven years, in order to enable more runners to
experience professional running training, we have provided a diverse
and flexible range of online and offline training methods for nearly a
thousand runners. Recreational runners have found pathways suitable
for their advancement here.

In November 2025, members of the E-House Marathon Club delivered
their own answer with every stride at the “2025 Shanghai Marathon”,
demonstrating steady progress and continuous breakthroughs on race
courses. Throughout the 2025 season, out of a total of 103 members,
85 participated in full marathons. The club achieved a men’s
marathon best of 2:27:38 and a women's marathon best of 2:50:18,
with an overall personal best (PB) rate of 71.8% for the full marathon
distance.
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E-House Marathon Club Members
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Engage in Education Programs

Wharton Shanghai Center (“WSC"), formerly known as the E-House
— Wharton Case Study and Education Base, was originally established
in 2012. In 2022, it was jointly initiated and upgraded by E-House,
the Wharton School of the University of Pennsylvania, and Shanghai
University into WSC which occupies over 6,000 square meters and
is equipped to host a variety of activities. Its facilities include four
tiered classrooms, seven meeting rooms, a 1,600-square-meter
dining hall, and 45 guest rooms. Supplementary spaces such as a
library and several reception lounges are also available. Supported by
advanced audio-visual and simultaneous interpretation systems, the
venue enables high-definition remote video conferences and bilingual
dialogue, providing comprehensive spatial convenience and technical
support for events.

E-House Education is the professional education and training arm
of CRIC. Since 2012, we have engaged in deep collaboration with
internationally renowned business schools to uniquely design and
operate a series of business programs for senior executives in China’s
real estate industry. The course instruction and learning activities for
these programs are conducted at WSC.
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20253 A - MM AKEUSC)EHEB In March 2025, the Dean of the University of Southern California
F2khk R RUSCHERBTBIIE B 2= (USC) Marshall School of Business and the Academic Director of the
FEBRAER  BAESEFREENE USC Marshall China Program, joined via video link, along with onsite
NHIRSRE - LRLEFABSREUSC guests including Zhou Xin, Chairman of E-House, to participate in
SERNERRBEERRNESEN the signing of a strategic cooperation agreement between Chinese
HENMRBTUSCHHBETIRATRABIA universities and the USC Marshall School of Business. They also
BEVRIREM - JREERRE - ML 2025 witnessed the global launch of the USC Marshall Master’s Early
FALSEEMEANBHIER - B Application Program. During the event, the 2025 Summer Program
BESM  UEFBZ2EALISREHNE on Artificial Intelligence and Business Innovation was announced,
& - aiming to integrate industry, academia, and research to support the
development of E-House's Al sector.
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Signing of strategic cooperation agreement
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Leverage the Belt and Road Initiative for New
Opportunities

In September 2025, the Company hosted the 2025 Middle East
Real Estate Investment Summit, themed “Global Vision, Middle East
Opportunities.” The summit brought together leaders from Chinese
and Arab governments and enterprises, pioneering domestic scholars,
global capital strategy experts, and executives from leading Chinese
companies to provide in-depth insights into the investment dynamics
of the Middle East market and new pathways for cooperation under
the Belt and Road Initiative, offering forward-looking strategic
references for investors.

During the event, CRIC released the UAE Residential Market Trends
Report — First Half of 2025. This marks CRIC's second in-depth
research publication on the UAE real estate market this year, following
the inaugural UAE Real Estate Market White Paper in May 2025.
The report not only establishes an efficient communication platform
for academia, industry, and research between China, the UAE, and
beyond but also supports the deep transformation of the sector
and enterprises. By providing clear guidance for overseas property
acquisition and investment decisions, it has garnered widespread
attention from professionals within and beyond the industry.

B =5mig
Roundtable Discussion
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ENVIRONMENTAL RESPONSIBILITY

We have consistently regarded the conservation of resources and
the protection of the environment as our important mission and
have actively fulfilled our environmental responsibilities. We strictly
adhere to relevant laws and regulations, fully implementing national
environmental protection laws such as the Environmental Protection
Law of China, Pollution Prevention and Control Law, Air Pollution
Prevention and Control Law, Environmental Noise Pollution Prevention
and Control Law, Environmental Impact Assessment Law, as well
as local regulations and implementation details issued by local
governments, including the Shanghai Domestic Waste Management
Regulations /8T AENIRERIEHI)) and the Shanghai Domestic
Waste Sorting and Disposal Guidelines ( /8T 4EEH1R 5 FAILHRIE
31)), to ensure lawful and compliant operations.

Low Carbon Operation

We have established clear targets to enhance resource efficiency
and reduce carbon emissions, committing to resource conservation,
improved electricity utilization, lower emissions, and strengthened
water resource statistics and monitoring to boost water use
efficiency. In 2025, we consistently lowered resource consumption
and contributed to environmental protection through the following
measures: We promoted energy-saving awareness by encouraging
stair usage (particularly for low-floor access) to reduce elevator
reliance, advocating public transportation (e.g., metro, bus) for
commuting, and minimizing unnecessary travel via video and
telephone conferences. In office equipment management, we ensured
computers, printers, and copiers were powered off during extended
idle periods and after hours to cut standby energy consumption, while
prohibiting high-power appliances like induction cookers and electric
kettles to reduce electricity load. We prioritized energy-efficient and
eco-friendly building materials and office equipment in procurement,
extending the lifespan of printing devices through repair and reuse.
Water conservation was reinforced via enhanced maintenance of
water fixtures and timely replacement of aging pipes to prevent leaks
and waste. Our water supply is sourced from municipal systems, and
we have encountered no issues in securing it.

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

141



142

BRI HERERRSE

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

EHITEGLECEERERDKTE - HM
BERPR Q@ME(OA)/? i B TIERAE
L’*”F%N?J: W IEGR RS E T EI R

FE LA%EMQ?&%E/E% HRREHL

#&Téﬁ’]ﬁ#’“‘“ﬁ BABFEXRLAEK
BRI RATEIRE R - Li&%%%@%ﬁ;ﬁrgﬂ
REBERRBR AR EHRRENTE

BRYER

BMREEEERELENEEYEE DM
AEEBRZEVREEREY BEBREY
FEBEHETREDEENHKER - 4K
R — MBI R REEER - BEEEY
FEBRILERMDE  BERESEH - R
20254 » FHAFIHLEE1,198. 98 MAEEREE
PIRO0.0AMEEEEEY)  WELTHERE
BYERNFRE °

BMESICHABNEENEREER 8§
RRAFEREBEEYRZ  BRNAKE
W AR EIRIBRISZE - 1020254 - &
MEGRER—RINEBAERZEERE -
BEEgmE  RMERQAKRERNIRDE
EEE% - WEAHRHEHKEEA/NMF
NEERBANE KM ESEEREKE
ey BERERY) - REERY RERE
BV EEEYR  SIEETTIREE
REZY) o WA BERBAAZERESME
IWAE - ERIREEEZEML - &8 - TE
TEHRSR N R DI ERBEE - IR
BETHEENHIBRERLE i%@% °

SE(PE)EXERERAE —F-RFERE

In advancing paperless operations and resource recycling, we have
transitioned traditional workflows to online operations via our
Office Automation (OA) system and actively promoted double-sided
printing and copying to minimize paper waste. For obsolete or
decommissioned office equipment, we engage professional companies
to recycle devices such as computers and printers. Through trade-in
programs, we facilitate resource circularity, effectively reducing our
environmental impact.

Waste Management

The waste generated in our daily operations is primarily classified into
non-hazardous waste and hazardous waste. Non-hazardous waste
mainly consists of paper, cardboard, general refuse, and construction
debris from routine administrative activities. Hazardous waste
primarily includes a small quantity of toner cartridges, fluorescent
tubes, and used batteries. In 2025, we generated 1,198.98 tons of
non-hazardous waste and 0.04 tons of hazardous waste, all of which
were entrusted to professional waste management companies for
disposal.

We have established clear waste management targets, aiming to
reduce environmental impact by continuously advancing waste
reduction, reuse, and recycling. In 2025, we actively implemented
a series of measures to achieve these objectives. Specifically, we
posted waste-sorting promotional posters in office buildings and
placed informational pamphlets in common areas to disseminate
relevant knowledge. We also installed separate bins for recyclables,
hazardous waste, wet waste, and dry waste in corridors on each floor
to guide employees in proper waste disposal. Furthermore, dedicated
used-battery collection boxes were set up at reception areas on
every floor to centralize the collection of discarded dry-cell batteries.
Finally, the labor union regularly organized themed lectures on waste
classification to further enhance employees’ awareness and practices
in waste sorting.
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Climate Change Response

E-House takes the impacts of climate change on its operations with
high seriousness. We strictly adhere to government-issued extreme
weather guidelines and implement corresponding measures tailored
to our specific circumstances to mitigate the effects of climate change
on daily operations and employee safety.

In alignment with the national “3060"” carbon neutrality goal, the
Company strictly adheres to environmental and climate-related
regulatory frameworks. Concurrently, we are committed to minimizing
environmental and climate-related risks throughout our operations.
To this end, the Company fully complies with all applicable
regulations, including but not limited to the Environmental Protection
Law of the People’s Republic of China, the Air Pollution Control
Ordinance, the Waste Disposal Ordinance, the Environmental Impact
Assessment Ordinance, and the Water Pollution Control Ordinance.
We closely monitor the latest developments in national and regional
environmental policies to adjust our operational strategies in a timely
manner, ensuring our business development remains compliant with
regulatory requirements.
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We maintain close monitoring of meteorological information,
weather forecasts, and warnings for typhoons and rainstorms. Upon
receiving any warning, we initiate an immediate response and report
the situation to the Company headquarters leadership. When such
disaster warnings are issued, to ensure employee safety, the Company
leadership may adjust employee working hours. This decision is made
based on local government notifications and our operational reality,
following approval from senior management and reporting to the
Company headquarters. During the effective period of warnings, we
enhance building security protection, focusing on fortifying key areas.
A system of leadership-led shifts and 24-hour duty is implemented,
with necessary frontline supplies prepared. Temporary access routes
are established in waterlogged areas, and rapid emergency measures
are enacted to ensure the safety of both personnel and assets.

The Company's climate-related disclosures are prepared with reference
to the recommendations of the Task Force on Climate-related
Financial Disclosures (“TCFD") and are structured around its 4 core
elements (Governance, Strategy, Risk Management, and Metrics &
Targets) while also aligning with the disclosure requirements of the
International Financial Reporting Standards S2 — Climate-related
Disclosures ("IFRS S2").

Governance

To ensure the effective implementation of climate change
management measures, the Company has established a multi-tiered
governance framework designed to oversee and monitor performance
comprehensively from the management level down to functional
departments. We enforce rigorous environmental monitoring and
reporting mechanisms in our daily operations, complemented by
regular environmental performance reviews. Through these practices,
we continuously enhance our ESG management system, maintain
close communication with stakeholders, and proactively seek feedback
for improvement.
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The Board of Directors collectively evaluates its existing skills and
competencies in climate-related matters on a regular annual basis as
part of the Board effectiveness review. Currently, the Board includes
members with relevant knowledge and/or experience in environmental
compliance, corporate sustainability, and risk management.
Where gaps in expertise are identified, E-house arranges external
training sessions provided by qualified sustainability consultants.
Additionally, the ESG Executive Group has access to external advisors
with specialised knowledge in climate risk assessment and carbon
accounting. As the Company’s climate maturity develops, the Board
intends to enhance its competencies through targeted recruitment
and continuous professional development.

The ESG Executive Group reports to the Board on climate-related
matters on a yearly basis, or more frequently as circumstances require
(e.g., in the event of significant regulatory changes or emerging
climate risks). This regular and event-driven reporting ensures that the
Board is adequately informed to exercise its oversight responsibilities
effectively.

Climate-related risks are integrated into the Company'’s enterprise risk
management framework. The Board reviews the risk register, which
includes climate-related risks alongside other strategic, operational,
and financial risks. The ESG Executive Group is responsible for
updating the climate risk assessment and escalating material risks to
the Board.

The Company considers trade-offs associated with climate-related
risks and opportunities. For instance, the Board and the ESG Executive
Group evaluate the balance between short-term capital expenditure
on energy-efficient equipment and long-term operational cost savings
and emissions reductions.

The Company tracks key performance indicators such as completion
of greenhouse gas emissions inventories, implementation of energy
efficiency measures, and supplier engagement on climate matters.
Where progress deviates from expectations, management take
remedial action plans immediately. At present, we have established
only qualitative climate-related targets, as quantitative targets have
not yet been developed due to the Company’s current stage of
climate data maturity and the ongoing development of its baseline
emissions inventory. In the absence of measurable, verifiable and
robust quantitative targets, the Board considers it premature to link
remuneration outcomes to climate-related performance. Doing so at
this stage would risk introducing arbitrary or non-meaningful metrics
that do not genuinely reflect the Company’s climate progress. The
Board will consider whether and how to integrate climate-related
performance metrics into the remuneration framework, taking into
account evolving market practices, regulatory expectations and
E-house's specific circumstances.
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o FHLHERRRANREIRIERR  BEGERIRFMER  URRERBRE
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e Review and approve the Company'’s long-term climate strategy, transition plan,
and carbon neutrality goals to ensure alignment with the overall corporate
strategy;

e WABRRGZAZEMEZERELRHAX  HERERERSEK

e Approve significant capital expenditures, green investments, and resource
allocations required to achieve climate targets;

o EMESGHIT/NMAMRRIEEFCERERNTHER &

e Receive regular reports from the ESG Executive Group on climate change
governance progress; and

o HIEEERRIRE FEHEZEIHES o

e Establish incentive mechanisms linked to the achievement of climate goals.

o EEEEERM G BERLBEEREEMRREKENRE  AEREAX
1

e Oversee the management’s process for identifying, assessing, managing, and
disclosing climate-related risks and opportunities to ensure its effectiveness;

ESG #17/) 4l s THREDEREMRAREEER BRREZEERBRBEEEEINE
ESG Executive B WETHERE &
Eren e Regularly receive reports from management on the progress of climate goals,
P risk management measures, and the implementation of key initiatives, and
conduct ongoing followup; and
EHRIED S RIFEBBRENESGRE -
Review and approve ESG reports that include climate-related disclosures.

o KEBEFHANRMERE HARCRRPNEESBERAIMITHFETE - 5P
BN EBIER

e Decompose the climate strategy, transition pathway, and carbon neutrality
goals approved by the Board into executable annual plans, departmental
objectives, and specific projects.

J E_Lﬁ%ii IR (KP) RBBWE RS - UEBESE - BRI ERRK B ZH

NIEAEEE T . Establish a system of Key Performance Indicators (KPIs) and data collection
9 to regularly measure, monitor, and report on the progress toward climate
targets; and

s BUYAMMANBBEHKG MR8 THEERREMOEEN - WERHEMSZE
UATRFHERRE ) -

e Establish effective internal communication mechanisms to convey the
importance of the climate strategy to all employees and provide necessary
training to enhance organizational capabilities.

J
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Strategy

The Company has established a comprehensive climate risk and
opportunity management policy framework to govern climate change
management across its operational cycle and the entire value chain,
as well as to identify and manage climate risks, with periodic reviews
of risk management strategies.

Physical risks

Physical risks associated with climate change impacts can generally
be categorized into acute risks (such as typhoons, heatwaves, storms,
floods, and droughts) and chronic risks (such as sea-level rise and
rising temperatures). The increasing frequency and intensity of
extreme weather events not only cause physical damage but also
disrupt the operation of the Company's assets and affect their ability
to maintain network functionality. To address such physical risks, the
Company has adopted flexible work arrangements and implemented
preventive measures under extreme weather conditions.

In 2025, we continued to conduct physical risk assessments on
the Company’s assets to gain a deeper understanding of their
vulnerabilities and capacity to withstand major disasters. To strengthen
the management of climate-related physical risks, follow-up analysis
and evaluation will be carried out for facilities identified as higher-risk.
The Company will also continue to provide ESG and climate change
training for management personnel, presenting climate impact
projections for assets and equipping them with the knowledge and
methodologies needed to respond to future climate-related disasters.
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The Company's time horizon definitions are explicitly aligned with its
existing strategic planning frameworks to ensure that climate-related
risks and opportunities are integrated into decision-making at
appropriate intervals:

KRB R BIBE

Timeframe Definition

Strategic Planning Linkage

A2 HA ERAMREERAREEIF o AREREEANKGEARRREBEHARSETE
Short-term The current financial year and up RIEHERBEBETE -

to 3 years ahead

A Hj 3E104F

Medium-term

=3t 105F AL

Long-term

RER - BHE - BESF RERRIREER
R\l - AN EE A AR E B (Pl s
TREFE ~ MEHERE) RINERE R SR (F1
MBFRERERTY - TEEE) - KA
EMRE (PInEEBE - RRENX) kE
B8R (K '+ /&) £7RR
FHE - EMARAFER AR EREER
2 - AR Lt —mERF - ROLTFAEZ
ERBEAETAERES -
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Between 3 and 10 years

Beyond 10 years

e Climate-related risks and opportunities within this
horizon are assessed for immediate operational impacts
and near-term compliance obligations.

o ARHBEENNRREBZEESRREREK - HHERS
BERERIERESLE -

e Climate-related considerations within this horizon
inform investment decisions, supply chain adjustments
and resource allocation.

o FAEBEEANREEERRIEESHABRIN
RPEEEERSENBEBRBEIANEE -

e Climate-related risks and opportunities within this
horizon are considered in scenario analyses, long-term
asset management and E-House's overall strategic
direction.

To identify, assess, prioritise and monitor climate-related risks, the
Company uses internal operational data (e.g., energy consumption,
fuel usage) and external sources (e.g., government climate
publications, industry benchmarks), assesses risks using qualitative
factors (e.g., regulatory trends, weather patterns) and simple
likelihood scales (low/medium/high), applies a combined assessment
of likelihood and potential impact. Compared with the previous
reporting period, we are not aware of any material changes to the
processes.



ERER

Physical Risks

SRR
Acute Risks

K

Extreme Precipitation

e,
Typhoon

18 E R
Chronic Risks

FEAE

Rising Temperatures

FEEE

Timeframe

R

Medium to Long Term

R

Medium to Long Term

=H

Long Term

BEMBE

Potential Financial Impact

%Q$ AEEEKE
CEHAAREN - AR
Qﬁ%ﬁt%:
May cause damage to the
Company's assets, leading
to increased costs, reduced
revenue, and higher
insurance premiums;

RBEAHERNEE F
E%Hﬁ“hﬁlﬁbéﬁ
PR
May disrupt operations
of suppliers, requiring
contingency measures and
raising operational costs.

HEREMENET (NEE
KR) IR EH L 2 FH
Typhoon-related events
such as power outages and
flooding may cause safety
incidents;

AR e EEE  Eme
$&$
May force suspension of
operations, increasing
operational costs.

iﬁﬂu%/\ﬁM/YﬂﬁE;ﬁ #
B

Increases cooling demand

in offices, driving up

operational costs;

BHEEE R
%ﬁ%%i& X 7S 38 0 K
WA D o
Causes strain or disruption
in power supply, resulting
in service delays, increased
costs, and reduced revenue.
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Response Plan/Actions

ST A BERE % e %R v B 7K Y
HEREN

Assess infrastructure
resilience to extreme
precipitation;

M ER A (E IR EKE R
WiRF e = 2R
Collaborate with suppliers
to strengthen crisis
management and enhance
emergency response
capabilities.

T RS AT RS - AR
EEEY -

Regularly update
contingency strategies to
ensure business continuity.

R AT BT
Promote energy-saving
technologies;

R Re R A o
Improve energy utilization
efficiency.
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Transition Risks/

Opportunities Timeframe

Transition risks

In terms of policy risks, changes in national and local government
policies may have a macro impact on industry development. The
Chinese government has unveiled a series of environmental laws
and regulations, prompting heating companies to achieve emission
standards. The Company stepped up efforts on technology research
and development and operations management to monitor and
improve energy consumption and further reduce carbon emissions to
meet regulatory requirements.

The Company identifies climate-related opportunities through
management reviews and industry benchmarking where opportunities
are assessed based on feasibility and potential benefit. Climate-related
scenario analysis is not currently used to inform opportunity
identification, given the Company's current stage of climate maturity.
This will be reviewed in future reporting cycles.

BEMBZE YR T8

Potential Financial Impact Response Plan/Actions

BERRER

Policies and Regulations

RIRHERER  ERRBRL
BHARTERANANEE -
Changes in climate-related
laws, regulations, policies
may impact operations of the
Company.

g 8
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Short to Medium Term

o ARMAEM: o EFGRESGHT/IMERBEER
o Increased compliance costs; R EEDEERNINDE
pi:

(B AR A0 ER SR B S B 4
#E -

Policy incentives for low-
carbon services driving
revenue growth.

The Board and ESG Executive
Group continuously monitor
and adapt to evolving
external standards;

FEREMARARE  HE
ESGAE R & 18 R I3 & b 1%
Hl TETEREEREBR
Continuously enhance
the environmental
management system by
implementing Company
policies, standardizing ESG
data management, and
strengthening risk controls;

I E B R A BIE R (KP) & B
B NEETRERRIIEER
AR ERENL -
Establish KPIs and targets
to advance sustainable
development and foster a
culture of sustainability.



BHERK B

Transition Risks/
Opportunities

B €

Timeframe

BEMEYE

Potential Financial Impact

B8 T8

Response Plan/Actions

30

Technological Innovations

EENSEREERRT R
BRI B A AR 45
BORCARHARRINEE
B BEBERTSHEN
TERHREL - IR TR RIS o
The adoption of
breakthrough low-carbon
technologies and changes

in cost structures during the
transition to a low-carbon
economy may challenge

the Company’s operational
models, asset values, and
market competitiveness,
while also presenting
opportunities.

R

Medium to Long Term

RIFIHERRIMORRERE K
AR IMEREEERK
MEGHIE -

Rapid development and
commercialization of
breakthrough low-carbon
technologies may accelerate
the depreciation of existing
assets or technical systems.

RO R RS| AR
REBNEP - WEIEHRNT
BB RMARER -
Adoption of new low-carbon
technologies can attract
environmentally conscious
customers, and create new
market opportunities and
revenue growth.

BEREFUL
Foster a culture of
innovation;

REBEIHESBERRKAE
o

Promote continuous
employee learning and skill
development.
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Transition Risks/
Opportunities

mERER
Market and Reputation

HEERINEE  THRT
HECURRAREIENRS
AR BARRAINBA - T35
NENEE -

Shifts in consumer
preferences, changes in
market competition, and
heightened public attention
may impact the Company'’s
revenue, market share, or
reputation.

R EE

Timeframe

hRHE

Medium to Long Term

SE(PE)EXERERAE —F-RFERE

BEMKEE

Potential Financial Impact

RIEFEFEERTH 50
SRR BERAE - AEeE
EARNRES o
Inconsistency between
climate commitments and
actual actions, or lack of
transparency in disclosure,
may harm the Company's
reputation.

MEFRARETERNRER
TE KA AEEREMEER
ABRREMENRETE B8
RPRBENREREES
Mo E I LAIEE
WA
Demonstrating tangible
climate actions and
commitments to customers
and the public can build a
responsible and forward-
looking brand image,
enhance customer loyalty
and brand premium
potential, attract stakeholder
favor, and generate new
revenue streams.

i3 aE (Y |

Response Plan/Actions

RTEURSHERREE T
HETEARE YERE
% BFRARBURHER
BR - AERmE M -

Set and steadily advance
carbon reduction targets,
conduct regular transparent
disclosures, and build
long-term trust-based
relationships with investors,
customers, and the public to
strengthen brand resilience.

REEBBHAE  EBER
REBRESEER DB - 3%
BT ERHS N -
Collaborate with value
chain partners on emission
reduction through measures
such as low-carbon
procurement standards,
collectively enhancing overall
competitiveness.
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Risk management

The Company comprehensively identifies climate-related physical and
transition risks by analyzing multiple scenarios, and conducts in-depth
assessments of the potential impacts of these risks on its operations.
Through this process, we have gained a profound understanding
of the importance of enhancing the climate resilience and adaptive
capacity of our business. Accordingly, the Company has formulated
a series of climate and decarbonization strategies, actively exploring
and applying innovative technologies and driving the transition of
our business toward a low-carbon model. We are committed to
transforming climate-related risks into opportunities, contributing to
sustainable development and carbon neutrality goals, while ensuring
that our business remains competitive and resilient in the face of
climate change. Given the Company is at an early stage of climate
maturity and lacks the internal data, technical expertise and resources
to conduct climate-related scenario analysis without incurring undue
cost or effort. The Company will reassess its ability to comply with
this requirement in future reporting cycles as its capabilities develop.
We have also determined that quantitative information about the
combined financial effects of climate-related risks and opportunities
with other climate-related risks or other factors would not be useful
at this stage. Given the lack of reliable individual quantitative inputs,
any attempt to present combined quantitative information would be
speculative and could mislead stakeholders.

The Company is relying on the implementation reliefs available under
the ESG Reporting Code. Specifically, E-house has applied (i) the
reasonable information relief, (ii) the capabilities relief, and (iii) the
financial effects relief, as the Company is not a constituent of the
Hang Seng Composite LargeCap Index and is at an early stage of
climate-related data maturity. Accordingly, certain climate-related
disclosures are presented qualitatively or are omitted where the
information is not available without undue cost or effort, or where the
Company currently lacks the necessary skills, capabilities, or resources.
The Company will continue to enhance its climate disclosure practices
as its data systems and internal capabilities develop over time.

We have established a comprehensive climate risk assessment
mechanism, integrating climate-related risks into the Company’s
overall risk management framework. Utilizing internationally
recognized analytical models, we consider various scenarios of both
physical and transition risks. Through stress testing, we develop
resilient and adaptive business strategies under different climate
scenarios, ensuring the sustainable development capacity of E-house.
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Following the systematic identification and assessment of
climate-related physical and transition risks, the Company formulates
corresponding mitigation measures and contingency plans. By
regularly conducting climate impact assessments and establishing
emergency response mechanisms for climate-related events, we ensure
that climate-related risks are effectively managed and controlled.

Metrics and targets

Given the increasing potential impact of climate change on the
Company’s future operations, we plan to enhance our low-carbon
policies and performance. The Company is committed to reducing
year-on-year carbon emissions and has implemented multiple
measures in daily operations to minimize greenhouse gas emissions,
energy consumption, and water usage in pursuit of this goal. We also
continuously monitor the progress toward achieving these targets.
Furthermore, we will persistently improve and expand the scope of
our indicators and target monitoring to ensure alignment with our
developmental objectives and industry best practices.

The Company is at an early stage of climate maturity and has not
yet established the data systems or technical capabilities required
to determine an appropriate carbon price. This will be reassessed
in future reporting cycles. In addition, E-house has not yet set
quantitative climate targets, and linking remuneration to climate
metrics is not practicable at this stage. The Company will revisit this
matter as its climate practices mature.

The Company is at an early stage of climate maturity and is currently
focused on establishing baseline greenhouse gas emissions data and
building internal capabilities. Accordingly, E-house does not have
targets to disclose, nor performance against targets or emissions
target details. The Company will consider setting appropriate targets
in future reporting cycles once baseline data and internal systems are
sufficiently developed.

The indicators used to assess climate-related risks and opportunities,
manage related strategies, and review performance mainly include
carbon emissions, energy use, and water consumption. Detailed data
is provided in the Overview of Social Responsibility Data section of
this Report.
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OVERVIEW OF SOCIAL RESPONSIBILITY DATA

FEESGHIERE

Overview of Annual ESG Data

HEEE Social Indicators 20255 E 2024 E
2025 2024
EfE Employment
EEHAY Total workforce 1,430 1,770
IR By gender
B Male 612 730
o8 Female 818 1,040
ZEEER By employment type
2% Full time 1,423 1,776
i Part time 7 4
RE R R By age group
30BR AT 30 years old and below 206 292
312495 31 to 49 years old 1,143 1,403
505% M IA 50 years old and above 81 75
ZESHEA By staff type
aREERE Senior management 29 21
RRERRE Middle management 122 99
THMET Ordinary employees 1,279 1,650
iR B 5 By region
GitNEaps i Southwest China 134 147
icplsiy Northwest China 41 36
ER iR Central China 63 71
EEh R Southern China 85 157
ER M@ Eastern China 842 1,048
B3l Northern China 251 298
Ricih @ Northeast China 14 13
BERKLLZE Employee turnover rate 45.38% 66.49%
bcq el By gender
s Male 46.94% 69.80%
L8 Female 44.24% 64.16%
RF A By age group
30 AT 30 years old and below 54.22% 71.88%
31EEA95% 31 to 49 years old 44.54% 66.50%
503 & 50 years old and above 30.77% 31.76%
ZHEE D By region
7o i = Southwest China 48.40% 79.37%
ichled: Northwest China 93.51% 58.25%
b= Central China 55.22% 106.82%
HE [ Southern China 38.02% 87.64%
ER MR Eastern China 51.11% 55.21%
=Sla: ] Northern China 18.94% 71.35%
Ribi[E Northeast China 29.63% 178.26%
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FEESGHIEAE
Overview of Annual ESG Data
HEEE Social Indicators 20255 % 20245
2025 2024
REHEZE Health and Safety
E TERE ML T ASL Number of work-related fatalities
20254 2025 0
2024 2024 0
20234 2023 0
ETIERE M T ABE = Rate of work-related fatalities
20254 2025 0%
20244 2024 0%
20234 2023 0%
EIGEATERY Lost days due to work injury 0 0
BRE Development
ZIEER S Percentage of trained employees 57.48% 64.45%
=R By gender
s Male 56.05% 63.70%
o8 Female 58.56% 65.29%
ZREBER By staff type
SRERE Senior management 34.48% 61.90%
RRERE Middle management 54.92% 82.83%
LEET Ordinary employees 58.25% 65.32%
BHEEFIEZIRY Average training hours per employee
=15 By gender
s Male 25.95 28.77
z Female 28.68 30.37
ZREER By staff type
SRERE Senior management 32.00 33.69
PARERE Middle management 36.66 57.61
LEET Ordinary employees 26.66 28.57
REE S NHESHE Number of suppliers by region
R R Eastern China 7,590 7,530
ER R Southern China 1,845 1,835
R R Central China 1,550 1,540
b [= Northern China 623 611
ichled: i Northwest China 445 426
Gic==pi el Southwest China 1,545 1,532
R @ Northeast China 435 435

S (PE)REERARDA

ZEREERE



FEESGHIBRE

Overview of Annual ESG Data

RIBEE Environmental Indicators 2025 E 2024 E
2025 2024

BER Emissions

AERBHEME Greenhouse gas emissions 3,466.66 3,961.45
(BFENAEE2) (1HE) (Scope 1 and Scope 2) (tonnes)

BERREREHERE (FBE1) Direct greenhouse gas emissions (Scope 1) 20.48 22.08

MEAEREHENE (FE2) Indirect greenhouse gas emissions (Scope 2) 3,446.18 3,939.37

ABERESENE (M8, A)  Per capita greenhouse gas emissions 2.42 2.23
(tonnes/person)

BEREZEMHEHRE (B8) Hazardous waste disposal (tonnes) 0.04 0.04
B Battery 0.02 0.02
RIEEENBEEEY Hazardous waste generated by decoration 0.00 0.01
mEEa Toner cartridge 0.01 0.01
BEEXE Waste fluorescent tubes 0.01 0.00

ANBOBEREEYHRE (B, A) Per capita hazardous waste disposal 0.00003 0.00002

(tonnes/person)

mEREZEYBERE (B8) Non-hazardous waste disposal (tonnes) 1,198.98 1,351.90
HTEBIIR Domestic waste 1,198.00 1,350.00
BESIR Construction waste 0.10 1.00
/NS Office paper 0.88 0.90

A=Y EERE (8, A) Per capita non-hazardous waste disposal 0.84 0.76

(tonnes/person)

BENEBEREZEYHHRES (M) Total hazardous and non-hazardous 1,199.02 1,351.94

waste disposal (tonnes)

ANIEENEEREEDENE Per capita hazardous and non-hazardous 0.84 0.77
(Mg~ A) waste disposal (tonnes/person)

KEFRHEFE Water consumption

WK E (M) Total water consumption (tonnes) 14,789.65 17,988.98
iR B 2K Fresh tap water 14,789.65 17,988.98

AHRKE (B8, A) Per capita water consumption (tonnes/person) 10.34 10.13

RERH Energy consumption

BERBFEE OKER) Energy consumption (MWh) 6,569.50 7,421.79
BN Electricity 6,494.87 7,341.35
YU Gasoline 74.63 80.44

AR EESE RERE,A) Per capita energy consumption (MWh/person) 4.59 418
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Data calculation standards and methods:

Greenhouse gases: it includes carbon dioxide, methane, nitrous
oxide and sulphur hexafluoride. Scope 1 greenhouse gas is
calculated based on the default value of common fossil fuel
characteristic parameters issued by the National Development
and Reform Commission of the People’s Republic of China;
Scope 2 greenhouse gas is calculated based on the average
carbon dioxide emission factor of China’s national electric
grid issued by the Ministry of Ecology and Environment of the
People’s Republic of China.

Scope 3 greenhouse gas emissions: Scope 3 emissions are not
disclosed as the Company is not a constituent of the Hang Seng
Composite LargeCap Index (HSCLI). Furthermore, the Company
lacks the data systems and value chain visibility to measure
Scope 3 emissions without undue cost or effort. Compliance will
be reassessed in future reporting cycles.

Hazardous waste: it is categorized according to the definition
of "hazardous waste” as stipulated in the Basel Convention on
the Control of Transboundary Movements of Hazardous Wastes
and Their Disposal mentioned in the Reporting Guidance on
Environmental KPIs issued by the Hong Kong Stock Exchange.
Data sources are from relevant records and ledgers.

Non-hazardous waste: wastes that are not within the definition
scope of “hazardous waste” in the Basel Convention on the
Control of Transboundary Movements of Hazardous Wastes and
Their Disposal are classified as “non-hazardous waste”. Data
sources are from relevant records and ledgers.

Water consumption: data source is from the amount of
municipal water purchased.

Energy consumption: data are calculated based on the
consumption of purchased electricity and fuel and the relevant
conversion factors provided by the International Energy Agency.



APPENDIX | - ENVIRONMENTAL, SOCIAL AND

HETA)ARES GOVERNANCE REPORTING CODE CONTENT
INDEX

EBE ik WE EE

Aspect Description Location/Remarks

A BE

A.  Environmental

BEA1: $5Y

Aspect A1: Emissions

—REE

General disclosure

BHBRRBERBHN - MAKRIHAOHS FEREZRRMNELSM

(@) B R

(b) BTHETAREAFENEBERRATINER -

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to air and greenhouse gas emissions, discharges into
water and land, and generation of hazardous and non-hazardous waste.

B R E R -

The types of emissions and respective emissions data.

FELBERRNEE (UEHE

| Al
AE) -

R (ER) BE (NWNBESASN - BHERM

Total hazardous waste produced (in tonnes) and, where appropriate, intensity (e.g.
per unit of production volume, per facility).

e REFENEE GUETE) R G0ER) 2% (W SERARN - SERHE
) -

Total non-hazardous waste produced (in tonnes) and (if appropriate) intensity (e.g.
per unit of production volume, per facility).

AT E R R R AR EL R RARRNFE -

Description of emission targets set and steps taken to achieve them.

WUREEEREZEEMN L LM UARERERAZIIELE
FHA A -

Description of how hazardous and non-hazardous wastes are handled, and a
description of reduction target(s) set and steps taken to achieve them.

3}

RRAR

Environmental Responsibility

RERE
Environmental Responsibility

RERE

HEEAREAE

Environmental Responsibility
Overview of Social Responsibility Data

RERE

HEEAHEAE

Environmental Responsibility
Overview of Social Responsibility Data

RERE
Environmental Responsibility

REEE

Environmental Responsibility
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B
Aspect

it
Description

fuE /fst

Location/Remarks

EEA2 : EREA

Aspect A2: Use of Resources

—RER
General disclosure
A2.1

A2.1

A2.2

A2.2

A2.3

A2.3

A2.4

A2.4

A2.5
A2.5

BRERER (AERR - KREAMEMH) 8HE
Policies on the efficient use of resources, including energy, water and other raw
materials.

REHESNERR /KBEER (WS - f0h) B2 UATETRETE) k%
B (MABESEN - BERMTE) -

Direct and/or indirect energy consumption by type (e.g. electricity, gas or oil) in
total (kWh in '000s) and intensity (e.g. per unit of production volume, per facility).

BRKELREE (WABEEEN  BRARMGHE) -

Water consumption in total and intensity (e.g. per unit of production volume, per
facility).

HPET LR RER MR B R RAEHEL B RHRRNTR -
Description of energy use efficiency target(s) set and steps taken to achieve them.

HCSKEGER KR LRI B EMEE - AR ZAAKIGEERAENELAR
PR R

Description of whether there is any issue in sourcing water that is fit for purpose,
water efficiency target(s) set and steps taken to achieve them.

AR EFTAREMBNAE (UME) & (NER) BEEBNE -
Total packaging material used for finished products (in tonnes) and, where
applicable, with reference to per unit produced.

BEA3: RERXAER
Aspect A3: The Environment and Natural Resources

—MRE
General disclosure

160 ZSE(FE)EEZERERAT

MEBETAHRERAREREREAT ENUE
Policies on minimizing the issuer's significant impacts on the environment and
natural resources.

BRERESHRERARERNEAZERERNEREBZENTD -
Description of the significant impacts of activities on the environment and natural
resources and the actions taken to manage them.

=

RERE
Environmental Responsibility

RERE

HERAHRELE

Environment Responsibility

Overview of Social Responsibility Data

REEME

HEREHBAE

Environment Responsibility

Overview of Social Responsibility Data

REER

Environmental Responsibility

REER

Environmental Responsibility

TEH
N/A

REEME
Environmental Responsibility

REEME
Environmental Responsibility



[ it B /e
Aspect Description Location/Remarks
B. HE&

B.  Society

EEB1 : ER

Aspect B1: Employment

—REE

General disclosure

EBEB2: BEHRZ2

BB REE BEXEA  IESE - BY - T5#e %

Hima ke

(@) B&E: Rk

(b) BFTHETABEAZENEREERATINER -

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to compensation and dismissal, recruitment and
promotion, working hours, rest periods, equal opportunity, diversity, anti-
discrimination, and other benefits and welfare.

Tt - RIEE AR

BRI RRERE (M2BIRE)  FRANRMEINMOESAH -

Total workforce by gender, employment type (e.g. full - or part-time), age group
and geographical region.

BRI - ERARI R AHESRALE -

Employee turnover rate by gender, age group and geographical region.

Aspect B2: Health and Safety

—REE

General disclosure

BRREZ2THERERREESBRERENEEN -

(@) BR: R

(b) BTHETAREAZENEBDERRATINER -

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to providing a safe working environment and protecting
employees from occupational hazards.

BEZF (BRERFR) BFRTUHMABRLE -

Number and rate of work-related fatalities occurred in each of the past three years
including the reporting year.

Labor Rights

STRER
HeEAYEAE

Labor Rights
Overview of Social Responsibility Data

HEREHBAE

Overview of Social Responsibility Data

Health and Safety

REZE
HERENBAE

Health and Safety
Overview of Social Responsibility Data
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=) ik A= -Fid
Aspect Description Location/Remarks
B2.2 ATGEATERS RRERE
HERARELE
B2.2 Lost days due to work injury. Health and Safety
Overview of Social Responsibility Data
B2.3 HRRANBERFERL 2 UEBRTRERTE - REEYZ
B2.3 Description of occupational health and safety measures adopted, and how they  Health and Safety

[EEB3 : BE R

are implemented and monitored.

Aspect B3: Development and Training

—MEE
General disclosure

B3.1
B3.1

B3.2
B3.2

EHBA : HTEE

BRRITEERTIIERENMBRRENEER « HREIES -
Policies on improving employees’ knowledge and skills for discharging duties at
work. Description of training activities.

RURIRESEN (WERERE +RERES) ANRIIEEANL -
The percentage of employees trained by gender and employee category (e.g.
senior management, middle management).

RMRIRESERES  BREETKTMN TR -
The average training hours completed per employee by gender and employee
category.

Aspect B4: Labor Standards

—RERE

General disclosure

B4.1
B4.1

B4.2
B4.2

162
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B EETkRHISTIH :

(@ HE: R

(b) BFTHETABEAZENEREERRANINER -

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to preventing child and forced labor.

Hit iR REREM SR EE T RBHST -
Description of measures to review employment practices to avoid child and forced
labor.

HREFRERENEBRERERARROSR -

Description of steps taken to eliminate such practices when discovered.

=

BI¥RE
Employee Development

HEETHREE

Overview of Social Responsibility Data

HEETHREE

Overview of Social Responsibility Data

B

Labor Rights

4T

Labor Rights

Che -
Labor Rights



E&E ik

Aspect Description

fuE /fst

Location/Remarks

[BEBS : {tEHEERE
Aspect B5: Supply Chain Management

—REE ERBERNIRE R RBICE -

General disclosure  Policies on managing environmental and social risks of the supply chain.

BS.1 RN HEEEHHE -

B5.1 Number of suppliers by geographical region.

B5.2 HEERERUERNEN mERTEBEANHEERHE - URFBEHNHR
TRERTE -

B5.2 Description of practices relating to engaging suppliers, number of suppliers where

the practices are being implemented, how they are implemented and monitored.

B5.3 ML AREA SRS ERGNRE R GRRNOED - USEBHRTRERE -
B5.3 Description of practices used to identify environmental and social risks along the

supply chain, and how they are implemented and monitored.

B5.4 HAEREREHRREEZARRER RRENED - NREERTREZRE
B5.4 Description of practices used to promote environmentally preferable products and

services when selecting suppliers, and how they are implemented and monitored.

[BEB6 : EREIE
Aspect B6: Product Responsibility

—REE FRMREERNRBNERERZS  BE  RERLBSEURBRAEN
(@ H%E: R
(b) BFTHETABEAYENEREERANINER -
General disclosure  Information on:
(a) the policies; and
(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to health and safety, advertising, labeling and privacy
matters relating to products and services provided and methods of redress.

B6.1 EERDEXERMBETRL 2 ERFEMMACRNA DL -
B6.1 Percentage of total products sold or shipped subject to recalls for safety and

health reasons.

HERER
Supply Chain Management

HERER
Supply Chain Management

HEEER

Supply Chain Management

HERER
Supply Chain Management

HERER
Supply Chain Management

Market Responsibility

NEH
N/A
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EBE ik NE /it

Aspect Description Location/Remarks

B6.2 BREERERRBBNRFYEAREERE - MERE

B6.2 Number of products and service related complaints received and how they are  Market Responsibility
dealt with.

B6.3 Hit s E R R ANREREBOER MERE

B6.3 Description of practices relating to observing and protecting intellectual property — Market Responsibility
rights.

B6.4 HREERTAEREMDYIEF - TER

B6.4 Description of quality assurance process and recall procedures. N/A

B6.5 HUREEBBRE LB - UREBRTRERLE MERE

B6.5 Description of consumer data protection and privacy policies, how they are  Market Responsibility

[EEB7 : RES

implemented and monitored.

Aspect B7: Anti-corruption

—REE

General disclosure

B7.1

B7.1

B7.2
B7.2

B7.3
B7.3

164 SE(FE)EEZERERAT

B - 8% BEFRERER

(@) B&E: Rk

(b) BFTHETABEAYENEREERANINER -

Information on:

(a) the policies; and

(b) compliance with relevant laws and regulations that have a significant impact
on the issuer relating to bribery, extortion, fraud and money laundering.

RERBANHETASILEERI Y ERENETHARMGNHE RFLER -
Number of concluded legal cases regarding corrupt practices brought against the
issuer or its employees during the reporting period and the outcomes of the cases.

PSR ERBRIET - ARBHARTRERRE -
Description of preventive measures and whistle-blowing procedures, how they are
implemented and monitored.

wUREERETRENRESE -
Description of anti-corruption training provided to directors and staff.

=

BRER

Business Ethics

HEER
Business Ethics

HEER
Business Ethics

BESELS
Business Ethics
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Aspect Description Location/Remarks

EEBS : HERE
Aspect B8: Community Investment

—RIRE BRME2ERTREEMEHBERENEREAZBEDEZEHENENHE - HEEME

General disclosure  Policies on community engagement to understand the needs of the communities  Social Responsibility
where the issuer operates and to ensure its activities take into consideration the
communities” interests.

B8.1 EIEHEE(HE  RREE SIER BF b 85 HeERf
B8.1 Focus areas of contribution (e.g. education, environmental concerns, labor needs,  Social Responsibility

health, culture, sport).

B8.2 EZIEBFPRER (ML BEAERH) o HEEME

B8.2 Resources contributed (e.g. money or time) to the focus area. Social Responsibility

D: RIZHEEKE

D: Climate-related Disclosures

o &a REEME

(1) Governance Environmental Responsibility

(I =Reg REEME

(I Strategy Environmental Responsibility

n EpER REEE

(I Risk Management Environmental Responsibility

v) #EERERZ REEME
HEEAHEAE

(IV)  Metrics and Targets Environmental Responsibility

Overview of Social Responsibility Data
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TO THE SHAREHOLDERS OF
E-House (China) Enterprise Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements of
E-House (China) Enterprise Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages
179 to 346, which comprise the consolidated statement of financial
position as at 31 December 2025, and the consolidated statement
of profit or loss and other comprehensive income, consolidated
statement of changes in equity and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

We do not express an opinion on the consolidated financial
statements of the Group for the year ended 31 December 2025.
Because of the significance of the matters described in the Basis for
Disclaimer of Opinion section of our report, we have not been able
to obtain sufficient appropriate audit evidence to provide a basis for
an audit opinion on these consolidated financial statements. In all
other respects, in our opinion, the consolidated financial statements
have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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EEEGEMBERRNSECLEER
B E A AR EERS

RAZEEITEERGR A M B HRERME2
EHRREMEEENREE2025F12A31H
IHFEEABELY ARES596,058,000
TREEEHEENRSREFEOA
K#100,230,000c ' 2% B @ &
EmrndaEiFErkaEFEaS N0
ABARM9 228,130,0007T KA ARK
8,570,435,0007t * MELEREEHE2025F
12A31BMBEERREEBYESRBAR
¥ 186,654,000 - EEBIERTEFE M
B8 BREREMETISRET MIKE -
ERBERPIBERRE BREZE - $5E
BT WERRARRBNE 2B G0 -

BB B R AR A B 15 R P 5 2 P A9
Hiy=IH  BRNFEERTEEN - XA]
RN EEERELENRENELER

BEREMIER ERREES ([BEE2])
WIFERZ IS MEEANEESEEN
MEE & KB MRR (FRERE M EHRE
feF2) - EE e ERERERRERER
202512 A31HET A AHEMNRE
mEEA([BEREEE ) EFEE
TRk T B it K 0 HA 52 K _E il 51 2 K HE 1 Y
TE REZSHERBENERGEER
ENTHTEZ - EBmE  BEREME
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2026 F THFHITHIMEFEA ([EH
&1 ¢ (b) & E R A 5 /Y TERI 85 & BT
SRIEERREN  R(o)ARSEV BN
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THEREIRAZERR - RIEFEFESRETE
HER E=eRAEEEBERENE
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+EARB NP EE T - Bt %7F
BREHBERBG SV ERRTIBEE -

BASIS FOR DISCLAIMER OF OPINION

Scope limitation relating to the assessment on the
appropriateness of the going concern basis of preparing
the Consolidated Financial Statements

We draw attention to note 2 to the consolidated financial statements
which mentions that the Group incurred a loss of approximately
RMB596,058,000 and net cash outflow from operating activities of
approximately RMB100,230,000 for the year ended 31 December
2025 and, as of that date, the Group had net current liabilities and
net liabilities approximately RMB9,228,130,000 and approximately
RMB8,570,435,000, respectively, while the Group’s cash and cash
equivalent balance amounted to RMB186,654,000 as at 31 December
2025. The Group is experiencing recurring losses and challenging real
estate conditions in the PRC, including inflationary concerns, declining
sales, and increasing cost and liquidity pressures.

The above conditions, together with other matter described in note
2 to the consolidated financial statements, indicate that a material
uncertainty exists which may cast significant doubt about the Group’s
ability to continue as a going concern.

In view of such circumstances, the Board of Directors of the Company
(the “Board”) is in the process of implementing a number of plans and
measures to improve the Group’s liquidity and financial position which
are set out in note 2 to the consolidated financial statements. The
Board has reviewed a cash flow forecast (the “Cash Flow Forecast”)
prepared by management covering a period of twelve months from 31
December 2025, which take into account the effects of the success
in implementing and completing the aforesaid plans and measures
as scheduled, notwithstanding the inherent uncertainties associated
with the outcome of these plans and measures. In particular, the
positive outcome of the Cash Flow Forecast is dependent upon the
following key assumptions: (a) the restructuring of its offshore debt
(the "Restructuring Plan”) in the second half of 2026; (b) the timely
realisation of forecasted sales proceeds from sale of Tangchao Grand
Hotel; and (c) the improvement of operating performance that certain
measures to improve its financial position, to provide liquidity and
cash flows. Based on the result of the Cash Flow Forecast, the Board
is of the opinion that the Group will have sufficient working capital to
meet its financial obligations as and when they fall due within twelve
months from 31 December 2025 and therefore, it is appropriate to
prepare the consolidated financial statements on a going concern
basis.
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In respect of the “Restructuring Plan”, we were advised by
management that the proposed Restructuring Plan has not yet
obtained the support of 75% of the creditors as at year end and no
approval of the Restructuring Plan was granted by the Cayman Court
or High Court of Hong Kong. Accordingly, we were unable to obtain
sufficient appropriate audit evidence that we consider necessary to
evaluate the Group's ability to extend the repayment of the Group’s
loan to the extent necessary based on the Cash Flow Forecasts.

In respect of the "“Disposal of Tangchao Grand Hotel”, management
was unable to provide us with sufficient information about the details
of the disposal including selling price or sales and purchase agreement
as well as detailed estimates of the resulting sales proceeds.
Accordingly, we were unable to obtain sufficient appropriate audit
evidence that we considered necessary to conclude that the Group
will be able to successfully complete the disposal due to the absence
of formal agreements with buyers.

In respect of the “Cost Reduction and Cash Flow Plan”, management
was unable to provide us with sufficient information about the
details of the Cost Reduction and Cash Flow Plan described in note
2 including the detailed timetable and actions to be carried out, the
detailed analyses and estimates of the costs of implementing the
relevant actions as well as detailed estimates of the resulting cost
savings. Accordingly, we were unable to obtain sufficient appropriate
audit evidence that we considered necessary to evaluated the Group's
ability to reduce operating and administrative costs to the desired
level within the period planned in the Cash Flow Forecast.

In view of the above scope limitation, there were no other alternative
procedures that we could perform to satisfy ourselves that the Group
would be able to implement its plans and measures, as a result,
we were unable to obtain sufficient appropriate audit evidence we
considered necessary to conclude whether the use of the going
concern assumption in the preparation of the consolidated financial
statements is appropriate.

Should the Group fail to achieve the above-mentioned measures, it
might not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the carrying
values of the Group's assets to their recoverable amounts, to provide
any further liabilities which might arise, and to reclassify non-current
assets and non-current liabilities as current assets and current
liabilities, respectively. The effect of these adjustments has not been
reflected in the consolidated financial statements.
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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
IFRS Accounting Standards issued by the International Accounting
Standards Board 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 liquidate the Group or to cease operations, or have
no realistic alternative but to do so.

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

Our responsibility is to conduct an audit of the Group's consolidated
financial statements in accordance with Hong Kong Standards
on Auditing issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA"”) and to issue an auditor’'s report.
However, because of the significance of the material uncertainty
relating to the going concern basis described in the Basis for
Disclaimer of Opinion section of our report, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on these consolidated financial statements.

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.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Li Shun Fai
Audit Engagement Director
Practising Certificate Number P05498

Hong Kong, 26 March 2026
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REREREMEZE KSR
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HZE2025F12A318HIEFE  For The Year Ended 31 December 2025

fitat 20254 20244
AR¥TR ARET T
Notes 2025 2024
RMB’000 RMB'000
L'ON Revenue 6 2,375,002 3,797,932
B IRA Staff costs 12 (393,034) (621,992)
EEREERY Advertising and promotion expenses (1,553,699) (1,838,491)
RPREREKEEEERENTLMAT  Rental expenses for short-term leases and
low-value assets leases (33,688) (62,863)
TEREHEAY Depreciation and amortisation expenses 12 (99,164) (213,902)
AETEHEEEL ([BHEERK)) Reversal of/(loss allowance) on financial
NeREENRR /(BiREE) assets subject to expected credit loss
(B #E ) ("ECL"), net of reversal 9A 60,259 (54,654)
BRIFRBDEENRBERX Impairment losses recognised on
non-current assets 9C (33,438) (378,555)
RAFEY Consultancy expenses (96,070) (151,953)
ok =i Distribution expenses (191,681) (1,116,000)
H AR & AR Other operating costs (231,656) (268,354)
H bl A Other income 8 22,319 26,338
Hilzm REE Other gains and losses 9B 64,589 (144,275)
HifEY Other expenses (1,876) (5,924)
i AN Share of results of associates (2,726) 4,820
RMEKR Finance costs 10 (478,725) (504,769)
BATE R Loss before taxation (593,588) (1,532,642)
Frast (Fis% ),/ & Income tax (expense)/credit 11 (2,470) 101,479
FRER Loss for the year (596,058) (1,431,163)
ErHEM2ENRE (FEX) Other comprehensive income/(expense)
for the year
RGBS EERumIER Items that may be reclassified subsequently
to profit or loss:
BAREE BV AEMRERE Fair value changes on receivables measured
RN FIERNEBEE at FVTOC| 21,549 (22,834)
BAABEFEVFARLMRE Y Net changes in ECL of receivables measured
KA EERAEHFE at FV10C| (21,549) 22,834
MEBIEBEENERZ8 Exchange differences arising on translation
of foreign operations (930) 2,737
FREMEE (X)W Other comprehensive (expense)/income for the
Hk SR year, net of income tax (930) 2,737
FAZHEMZAE Total comprehensive expense for the year 12 (596,988) (1,428,426)

170 ZBSE(FE)LEZRERAR —T-_AFEHRE



fat 2025% 20244
AR®TR AREFT
Notes 2025 2024
RMB'000 RMB'000
THATEEFERER : Loss for the year attributable to:
S YNCIE Z=PN — Owners of the Company (611,933) (1,273,302)
— JEE RS - Non-controlling interests 15,875 (157,861)
(596,058) (1,431,163)
FRE2EMAZLHE Total comprehensive expense for the year
— KRR A — Owners of the Company (612,762) (1,270,860)
— FEERER - Non-controlling interests 15,774 (157,566)
(596,988) (1,428,426)
BRER Loss per share 15
—EX(ARES) - Basic (RMB cents) (34.99) (72.80)
- B8 (ARESD) - Diluted (RMB cents) (34.99) (72.80)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

72025512 H31H  As at 31 December 2025

fitat 20254 20244
AR¥TR ARET T
Notes 2025 2024
RMB’000 RMB'000
FRBEE Non-current assets
EYSE L] Property and equipment 16 635,305 787,177
ERERE Right-of-use assets 17 81,480 123,552
REME Investment properties 18 627 24,826
B EE Intangible assets 19 8,846 11,302
RSN EER Interests in associates 20 73,709 74,432
JEE W2 B Bt 77 5K TR Amounts due from related parties 22 47 49
HM3EReEE Other non-current assets 21 17,918 22,294
817,932 1,043,632
HEBEE Current assets
R i B 7 K R U 4 Accounts receivables and bills receivables 21 9,984 11,436
H A fE W IR Other receivables 21 235,603 394,217
i Uk B 7 20E Amounts due from related parties 22 21,248 20,462
BANEBERFELFA Receivables at FVTOCI
Hofth 2 T W ek B0 FE R IE 23
— FEURER N % FE MR I — accounts receivables and bills receivables 72,589 105,517
— JEM AR 7 FIE — amounts due from related parties
— FEUERFK - accounts receivables 81,973 84,804
BARBEFELFIABE (AR Financial assets at fair value through profit or
BEFELTABE ) NEREE  loss ("FVTPLY) 24 18,299 45,839
SR HIRTTE R Restricted bank balances 25 17,475 76,774
ReMEE2EEYD Cash and cash equivalents 25 186,654 321,820
643,825 1,060,869
REBEE Current liabilities
FETER X Accounts payables 26 746,048 813,338
BE#HR Advance from customers 26 396,792 412,408
[EETE ¢ RAEFF X Accrued payroll and welfare expenses 137,849 196,226
H A & 508 Other payables 26 2,100,416 1,728,919
ARaE Contract liabilities 27 104,731 135,331
FERT IR Tax payables 932,052 940,314
JE 1<t AR 5 7R Amounts due to related parties 22 251,646 223,956
RITMEN Bank borrowings 28A 52,000 128,915
H &k Other borrowings 28A 4,203,156 4,298,402
[ERNERE Note payable 288 932,012 955,542
HEEE Lease liabilities 29 15,253 22,800
9,871,955 9,856,151

SE(TE)LEERERLAT —E-AFERE



k23 20255 20244

ARETT ARETTT
Notes 2025 2024
RMB’000 RMB'000
hRBEEFE Net current liabilities (9,228,130) (8,795,282)
EEABERADEE Total assets less current liabilities (8,410,198) (7,751,650)
*RBEE Non-current liabilities
RIEHIBERE Deferred tax liabilities 30 - 2,726
RITEH Bank borrowings 28A 146,000 204,016
HEEE Lease liabilities 29 14,237 31,919
160,237 238,661
BEFHE NET LIABILITIES (8,570,435) (7,990,311)
R EQUITY
%N Share capital 31 116 116
W17 (B Share premium 6,148,273 6,148,273
&t Reserves (14,579,490) (13,966,728)
KARIEE AEIGER Equity attributable to owners of the Company (8,431,101) (7,818,339)
Bl iy Non-controlling interests 4 (139,334) (171,972)
MR TOTAL EQUITY (8,570,435) (7,990,311)
F179BEFE346 EMERE MWK TIH The consolidated financial statements on pages 179 to 346 were
EE2MN20265F3 A26 At/ R IFERET approved and authorised for issue by the Board of Directors on 26
B WHATATIRRESTEEE March 2026 and are signed on its behalf by:
Huang Canhao Cheng Li-Lan
BIgWE R
Director Director
EF EF
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For the year ended 31 December 2025

b B 3k

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HZE2025F12A31 B IEFE
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RERTMRER

CONSOLIDATED STATEMENT OF CASH FLOWS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

20255 20245
ARBTR ARET T
2025 2024
RMB’000 RMB'000
RETHHBRERE Cash flows from operating activities
FiA0E 1 Loss before taxation (593,588) (1,532,642)
AT SIEAR - Adjustments for:
B EEEH Amortisation of intangible assets 2,456 68,884
REMERE Depreciation of investment properties 885 34,896
MERFZETE Depreciation of property and equipment 58,016 81,334
FREEERE Depreciation of right-of-use assets 37,807 28,788
MIREEEMROD T HRAX Equity-settled share-based payment expenses 403 986
BEKA Finance costs 478,725 504,769
B LR (W), BB (Gain)/loss on de-registration of subsidiaries (14,569) 285
HE HT B A B et Gain on disposal of subsidiaries (7,022) -
BRERDEENRERX Impairment losses recognised in non-current assets 33,438 378,555
FEWA Interest income (693) (2,816)
HRENEERANSREEN (Reversal of)/loss allowance on financial assets
(BE),/ EEEE (IRER) subject to ECL, net of reversal (60,259) 54,654
EHERTE Net exchange loss (117,393) 42,253
BRABEGEL T ABRA Net fair value loss on financial assets at FVTPL
TREENAABEERFR 27,540 4,717
HEREYEEETE Net loss on disposal of investment properties 16,358 108,341
RILFEREEERHEREY Net gain on termination of right-of-use assets and
Wzt %R lease liabilities (3.682) (25,751)
HEMERREOERTE Net loss on disposal of property and equipment 34,181 18,239
MR BENBIRFE Net loss on written off of intangible assets - 107
T E B & 1 Bl 2 ) Net (gain)/loss on disposal of interests in associates
(Wezs),/ BRFE () 2,798
NI Share of results of associates 2,726 (4,820)
HEASEDINCERERE Operating cash flows before movements in
working capital (104,673) (236,423)

=



20254 20244
AR¥TR ARETTT
2025 2024
RMB’000 RMB'000
BAREBENELFAEMER Decrease in receivables at FVTOC|

W B0 MR IE R 51,129 86,537
FERBEEE A FRIE CRid) /840 (Decrease)/increase in amounts due to related parties (17,499) 39,478
HivIEngEER D /() Decrease/(increase) in other non-current assets 953 (2,938)
IR EIRITERR D Decrease in restricted bank balances 59,299 63,026
R W BR 0 % R K ZE A 3 Increase in accounts receivables and bills receivables (4,403) (5,135)

FE AR R R 1 3008 (38 0n),/ R (Increase)/decrease in amounts due from
related parties (129) 41,445
H b ek srmm > /(g m) Decrease/(increase) in other receivables 158,614 (54,410)
EHEERD Decrease in contract liabilities (30,600) (64,870)
HibpefzrE Cd),/ & (Decrease)/increase in other payables (58,873) 38,569
BRBFORD),/Hhn (Decrease)/increase in advances from customers (15,616) 15,167
EitEe REMASRD Decrease in accrued payroll and welfare expenses (58,377) (47,831)
T BR BB Decrease in accounts payables (67,290) (75,524)
REMARS Cash used in operations (87,465) (202,909)
ERAER Income tax paid (13,458) (5,100)
BIH 8 Interest received 693 2,816
RETHFARLTHE Net cash used in operating activities (100,230) (205,193)
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CONSOLIDATED STATEMENT OF CASH FLOWS

HZE2025F12A31HIEFE  For the year ended 31 December 2025
20254 20244
AR¥TR ARETTT
2025 2024
RMB’000 RMB'000
RETBFMBRERE Cash flows from investing activities
Fiyapeg s Repayments from related parties 1,051 551
RE—HEELANRERE Cash dividend from an associate 1,666 =
’E/ (I HERE Withdrawal of/(payments for) rental deposits 3,856 (4,110)
HEREMEMETE Proceeds from disposal of investment properties 95,136 369,497
HEMERREMEHE Proceeds from disposal of property and equipment 52,247 27,886
HENBLRRMRERLFE Net cash outflow from disposal of subsidiaries (4,970) =
EEMERSBEARKEDER Purchase of and deposits placed for acquisition of
wENES property and equipment (25,015) (11,919)
Rl B 5 2K Advances to related parties (2,423) (1,497)
R—fAsEtETE Capital injection to a joint venture - (510)
A—EHEATEE Capital injection to an associate (2,003) =
REFBMBREFR Net cash generated from investing activities 119,545 379,898
METBMEBRERE Cash flows from financing activities
HEEMIRITER New bank borrowings raised - 210,500
R 2 Advances from related parties 45,197 13,787
ERHME Interest paid (41,866) (27,501)
EEMEEAE Repayments of lease liabilities (18,688) (32,609)
BB 7 A Repayments to related parties (8) (664)
ERIRITER Repayments of bank borrowings (134,931) (657,380)
METHFRARSFE Net cash used in financing activities (150,296) (493,867)
BeRBSEEBYRLFE Net decrease in cash and cash equivalents (130,981) (319,162)
FORERBELEEY Cash and cash equivalents at the beginning
of the year 321,820 638,848
ERgFHNTE Effect of foreign exchange rate changes (4,185) 2,134
FERAESRBELEEY Cash and cash equivalents at the end of the year 186,654 321,820

=
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025
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GENERAL INFORMATION

E-House (China) Enterprise Holdings Limited (the “Company”)
was incorporated in the Cayman Islands as an exempted
company with limited liability under the Companies Law of the
Cayman Islands on 22 February 2010. The Company's shares
have been listed on the Main Board of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 20 July 2018. The
addresses of the Company’s registered office and the principal
place of business are PO Box 309, Ugland House, Grand
Cayman, KY1-1104, Cayman Islands and 11/F, Yinli Building,
788 Guangzhong Road, Jing'an District, Shanghai 200072, the
People’s Republic of China (the “PRC"), respectively.

The Company and its subsidiaries, and upon the acquisition of
Leju, its subsidiaries and consolidated variable interest entities
(the "Leju Group”) completed on 4 November 2020 (collectively
referred to as the “Group”) offers a wide range of services to
the real estate industry, including real estate agency services in
the primary market, real estate data and consulting services, real
estate brokerage network services and digital marketing services
in the PRC.

These consolidated financial statements are presented in

Renminbi (“RMB"), which is also the functional currency of the
Company.
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GOING CONCERN BASIS

The Group incurred a loss of approximately RMB596,058,000
and net cash outflow from operating activities of approximately
RMB100,230,000 for the year ended 31 December 2025 and,
as of that date, the Group had net current liabilities and net
liabilities approximately RMB9,228,130,000 and approximately
RMB8,570,435,000, respectively. These conditions indicate the
existence of a material uncertainty which may cast significant
doubt on the Group's ability to continue as a going concern.
Therefore, the Group may be unable to realize its assets and
discharge its liabilities in the normal course of business.

In view of such circumstances, the Group has devised a number
of plans and measures to mitigate the liquidity pressure and to
improve its financial position. Certain plans and measures have
been or will be taken by the Group include, but are not limited
to, the following:

(i)  The Group continues to work closely with its creditors
and advisors on the restructuring of its offshore debt (the
“Restructuring Plan”). The Group aims to finalise the debt
restructuring in second half of 2026;

(i)  The Group is seeking opportunity to dispose Tangchao
Grand Hotel to finance the Group's operation;

(iii) The Group continues to focus on cost reduction and is
actively negotiating with customers on the settlement of
accounts receivables (the “Cost Reduction and Cash Flow
Plan”)

Accordingly, the management of the Company are of the
opinion that it is appropriate to prepare the consolidated
financial statements on the going concern basis. Should the
Group be unable to continue as a going concern, adjustments
would have to be made to the consolidated financial statements,
to write down the value of assets to their recoverable amounts,
to provide for further liabilities which might arise and to
reclassify non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effect of these
adjustments has not been reflected in the consolidated financial
statements.
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ADOPTION OF NEW AND REVISED IFRS
ACCOUNTING STANDARDS

In the current year, the Group has adopted all the new and
revised IFRS Accounting Standards issued by International
Accounting Standards Board (the “IASB”) that are relevant to its
operations and effective for its accounting year beginning on 1
January 2025. IFRS Accounting Standards comprise International
Financial Reporting Standards (“IFRS”); International Accounting
Standards (“IAS"); and Interpretations. The adoption of these
new and revised IFRS Accounting Standards did not result
in significant changes to the Group’s accounting policies,
presentation of the Group’s consolidated financial statements
and amounts reported for the current year and prior years.

The Group has not applied the new and revised IFRS Accounting
Standards that have been issued but are not yet effective. The
Group has already commenced an assessment of the impact
of these new and revised IFRS Accounting Standards but is not
yet in a position to state whether these new and revised IFRS
Accounting Standards would have a material impact on its
results of operations and financial position.

MATERIAL ACCOUNTING POLICIES

These consolidated financial statements have been prepared
in accordance with IFRS Accounting Standards issued by the
IASB, accounting principles generally accepted in Hong Kong
and the applicable disclosures required by the Rules Governing
the Listing of Securities on the Stock Exchange of Hong Kong
Limited and by the Hong Kong Companies Ordinance.

These consolidated financial statements have been prepared
under the historical cost convention, except for certain financial
instruments that are measured at fair value at the end of each
reporting period, as explained in the accounting policy set out
below.
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MATERIAL ACCOUNTING POLICIES
(Continued)

The preparation of the consolidated financial statements in
conformity with IFRS Accounting Standards requires the use
of certain key assumptions and estimates. It also requires the
Directors to exercise its judgements in the process of applying
the accounting policies. The areas involving critical judgements
and areas where assumptions and estimates are significant to
the consolidated financial statements, are disclosed in note 5 to
the consolidated financial statements.

The material accounting policies applied in the preparation of
the consolidated financial statements are set out below.

Consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries made up to 31
December. Subsidiaries are entities over which the Group has
control. The Group controls an entity when it is exposed, or has
rights, to variable returns from its involvement with the entity
and has the ability to affect those returns through its power
over the entity. The Group has power over an entity when the
Group has existing rights that give it the current ability to direct
the relevant activities, i.e. activities that significantly affect the
entity’s returns.

When assessing control, the Group considers its potential voting
rights as well as potential voting rights held by other parties,
to determine whether it has control. A potential voting right is
considered only if the holder has the practical ability to exercise
that right.

Subsidiaries are consolidated from the date on which control
is transferred to the Group. They are de-consolidated from the
date the control ceases.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Consolidation (Continued)

The gain or loss on the disposal of a subsidiary that results in
a loss of control represents the difference between (i) the fair
value of the consideration of the sale plus the fair value of any
investment retained in that subsidiary and (ii) the Company’ s
share of the net assets of that subsidiary plus any remaining
goodwill relating to that subsidiary and any related accumulated
foreign currency translation reserve.

Intragroup transactions, balances and unrealised profits are
eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the asset
transferred. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the policies
adopted by the Group.

Non-controlling interests represent the equity in subsidiaries
not attributable, directly or indirectly, to the Company.
Non-controlling interests are presented in the consolidated
statement of financial position and consolidated statement of
changes in equity within equity. Non-controlling interests are
presented in the consolidated statement of profit or loss and
other comprehensive income as an allocation of profit or loss
and total comprehensive income for the year between the
non-controlling shareholders and owners of the Company.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company and to
the non-controlling shareholders even if this results in the
non-controlling interests having a deficit balance.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Consolidation (Continued)

Changes in the Company’s ownership interest in a subsidiary
that do not result in a loss of control are accounted for as
equity transactions (i.e. transactions with owners in their
capacity as owners). The carrying amounts of the controlling and
non-controlling interests are adjusted to reflect the changes in
their relative interests in the subsidiary. Any difference between
the amount by which the non-controlling interests are adjusted
and the fair value of the consideration paid or received is
recognised directly in equity and attributed to the owners of the
Company.

The gain or loss on the disposal of a subsidiary that results in
a loss of control represents the difference between (i) the fair
value of the consideration of the sale plus the fair value of any
investment retained in that subsidiary and (ii) the Company’ s
share of the net assets of that subsidiary plus any remaining
goodwill relating to that subsidiary and any related accumulated
foreign currency translation reserve.

In the Company’s statement of financial position the investments
in subsidiaries are stated at cost less allowance for impairment
losses. The results of subsidiaries are accounted for by the
Company on the basis of dividends received and receivable.

Business combination and goodwiill

The acquisition method is used to account for the acquisition of
a subsidiary in a business combination. The cost of acquisition is
measured at the acquisition-date fair value of the assets given,
equity instruments issued, liabilities incurred and contingent
consideration. Acquisition-related costs are recognised as
expenses in the periods in which the costs are incurred and
the services are received. Identifiable assets and liabilities
of the subsidiary in the acquisition are measured at their
acquisition-date fair values.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Business combination and goodwill (Continued)

The excess of the cost of acquisition over the Company’s share
of the net fair value of the subsidiary’s identifiable assets and
liabilities is recorded as goodwill. Any excess of the Company's
share of the net fair value of the identifiable assets and liabilities
over the cost of acquisition is recognised in consolidated profit
or loss as a gain on bargain purchase which is attributed to the
Company.

In a business combination achieved in stages, the previously
held equity interest in the subsidiary is remeasured at its
acquisition-date fair value and the resulting gain or loss is
recognised in consolidated profit or loss. The fair value is added
to the cost of acquisition to calculate the goodwill.

If the changes in the value of the previously held equity interest
in the subsidiary were recognised in other comprehensive
income, the amount that was recognised in other comprehensive
income is recognised on the same basis as would be required if
the previously held equity interest were disposed of.

Goodwill is tested annually for impairment or more frequently
if events or changes in circumstances indicate that it might
be impaired. Goodwill is measured at cost less accumulated
impairment losses. The method of measuring impairment losses
of goodwill is the same as that of other assets as stated in
the accounting policy below. Impairment losses of goodwill
are recognised in consolidated profit or loss and are not
subsequently reversed. Goodwill is allocated to cash-generating
units that are expected to benefit from the synergies of the
acquisition for the purpose of impairment testing.

The non-controlling interests in the subsidiary are initially
measured at the non-controlling shareholders’ proportionate
share of the net fair value of the subsidiary’ s identifiable assets
and liabilities at the acquisition date.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Associates

Associates are entities over which the Group has significant
influence. Significant influence is the power to participate in the
financial and operating policy decisions of an entity but is not
control or joint control over those policies. The existence and
effect of potential voting rights that are currently exercisable
or convertible, including potential voting rights held by other
entities, are considered when assessing whether the Group has
significant influence. In assessing whether a potential voting
right contributes to significant influence, the holder’s intention
and financial ability to exercise or convert that right is not
considered.

Investment in an associate is accounted for in the consolidated
financial statements by the equity method and is initially
recognised at cost. Identifiable assets and liabilities of the
associate in an acquisition are measured at their fair values
at the acquisition date. The excess of the cost of acquisition
over the Group's share of the net fair value of the associate’s
identifiable assets and liabilities is recorded as goodwill. The
goodwill is included in the carrying amount of the investment
and is tested for impairment together with the investment at the
end of each reporting period when there is objective evidence
that the investment is impaired. Any excess of the Group's share
of the net fair value of the identifiable assets and liabilities over
the cost of acquisition is recognised in consolidated profit or
loss.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Associates (Continued)

The Group’ s share of an associate’ s post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised
in the consolidated reserves. The cumulative post-acquisition
movements are adjusted against the carrying amount of the
investment. When the Group's share of losses in an associate
equals or exceeds its interest in the associate, including any other
unsecured receivables, the Group does not recognise further
losses, unless it has incurred obligations or made payments on
behalf of the associate. If the associate subsequently reports
profits, the Group resumes recognising its share of those profits
only after its share of the profits equals the share of losses not
recognised.

The gain or loss on the disposal of an associate that results in a
loss of significant influence represents the difference between (i)
the fair value of the consideration of the sale plus the fair value
of any investment retained in that associate and (ii) the Group’s
share of the net assets of that associate plus any remaining
goodwill relating to that associate and any related accumulated
foreign currency translation reserve. If an investment in an
associate becomes an investment in a joint venture, the Group
continues to apply the equity method and does not remeasure
the retained interest.

Unrealised profits on transactions between the Group and its
associates are eliminated to the extent of the Group’s interests
in the associates. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment of the asset
transferred. Accounting policies of associates have been changed
where necessary to ensure consistency with the policies adopted
by the Group.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Joint arrangements

A joint arrangement is an arrangement of which two or more
parties have joint control. Joint control is the contractually
agreed sharing of control of an arrangement, which exists
only when decisions about the relevant activities require the
unanimous consent of the parties sharing control. Relevant
activities are activities that significantly affect the returns of the
arrangement. When assessing joint control, the Group considers
its potential voting rights as well as potential voting rights held
by other parties, to determine whether it has joint control. A
potential voting right is considered only if the holder has the
practical ability to exercise that right.

A joint arrangement is either a joint operation or a joint venture.
A joint operation is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the assets,
and obligations for the liabilities, relating to the arrangement.
A joint venture is a joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net
assets of the arrangement.

In relation to its interest in a joint operation, the Group
recognises in its consolidated financial statements, its assets,
including its share of any assets held jointly; its liabilities,
including its share of any liabilities incurred jointly; its revenue
from the sale of its share of the output arising from the joint
operation; its share of the revenue from the sale of the output
by the joint operation; and its expenses, including its share
of any expenses incurred jointly, in accordance with the IFRS
Accounting Standards applicable to the particular assets,
liabilities, revenues and expenses.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Joint arrangements (Continued)

Investment in a joint venture is accounted for in the consolidated
financial statements by the equity method and is initially
recognised at cost. Identifiable assets and liabilities of the joint
venture in an acquisition are measured at their fair values at
the acquisition date. The excess of the cost of acquisition over
the Group's share of the net fair value of the joint venture’s
identifiable assets and liabilities is recorded as goodwill. The
goodwill is included in the carrying amount of the investment
and is tested for impairment together with the investment at the
end of each reporting period when there is objective evidence
that the investment is impaired. Any excess of the Group's share
of the net fair value of the identifiable assets and liabilities over
the cost of acquisition is recognised in consolidated profit or
loss.

The Group's share of a joint venture’s post-acquisition profits or
losses is recognised in consolidated profit or loss, and its share
of the post-acquisition movements in reserves is recognised
in the consolidated reserves. The cumulative post-acquisition
movements are adjusted against the carrying amount of the
investment. When the Group’ s share of losses in a joint venture
equals or exceeds its interest in the joint venture, including
any other unsecured receivables, the Group does not recognise
further losses, unless it has incurred obligations or made
payments on behalf of the joint venture. If the joint venture
subsequently reports profits, the Group resumes recognising its
share of those profits only after its share of the profits equals
the share of losses not recognised.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Joint arrangements (Continued)

The gain or loss on the disposal of a joint venture that results
in a loss of joint control represents the difference between
(i) the fair value of the consideration of the sale plus the fair
value of any investment retained in that joint venture and (ii)
the Group's share of the net assets of that joint venture plus
any remaining goodwill relating to that joint venture and any
related accumulated foreign currency translation reserve. If
an investment in a joint venture becomes an investment in an
associate, the Group continues to apply the equity method and
does not remeasure the retained interest.

Unrealised profits on transactions between the Group and
its joint ventures are eliminated to the extent of the Group's
interests in the joint ventures. Unrealised losses are also
eliminated unless the transaction provides evidence of an
impairment of the asset transferred. Accounting policies of
joint ventures have been changed where necessary to ensure
consistency with the policies adopted by the Group.
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4. MATERIAL ACCOUNTING POLICIES
(Continued)

Foreign currency translation

(i)

(ii)

Functional and presentation currency

Items 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”). The consolidated financial
statements are presented in Renminbi (“RMB"), which is
the Company ' s functional and presentation currency.

Transactions and balances in each entity’s financial
statements

Transactions in foreign currencies are translated into
the functional currency on initial recognition using the
exchange rates prevailing on the transaction dates.
Monetary assets and liabilities in foreign currencies are
translated at the exchange rates at the end of each
reporting period. Gains and losses resulting from this
translation policy are recognised in profit or loss.

When a gain or loss on a non-monetary item is recognised
in other comprehensive income, any exchange component
of that gain or loss is recognised in other comprehensive
income. When a gain or loss on a non-monetary item is
recognised in profit or loss, any exchange component of
that gain or loss is recognised in profit or loss.
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For the year ended 31 December 2025

4. MATERIAL ACCOUNTING POLICIES
(Continued)

Foreign currency translation (Continued)
(iii) Translation on consolidation

The results and financial position of all the Group entities
that have a functional currency different from the
Company’s presentation currency are translated into

the Company’s presentation currency as follows:

- Assets and liabilities for each statement of financial
position presented are translated at the closing rate
at the date of that statement of financial position;

- Income and expenses are translated at average
exchange rates (unless this average is not a
reasonable approximation of the cumulative effect
of the rates prevailing on the transaction dates, in
which case income and expenses are translated at the
exchange rates on the transaction dates); and

- All resulting exchange differences are recognised in
the foreign currency translation reserve.

On consolidation, exchange differences arising from the
translation of the net investment in foreign entities and
of borrowings are recognised in the foreign currency
translation reserve. When a foreign operation is sold, such
exchange differences are recognised in consolidated profit
or loss as part of the gain or loss on disposal.

Any goodwill arising on the acquisition of a foreign
operation and any fair value adjustments to the carrying
amounts of assets and liabilities arising on acquisition are
treated as assets and liabilities of the foreign operation and
translated at the closing rate.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Property and equipment

All property and equipment are stated at cost less accumulated
depreciation and impairment losses.

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. All other repairs and maintenance are recognised in
consolidated profit or loss during the period in which they are
incurred.

Depreciation of property and equipment is calculated at rates
sufficient to write off their costs less their residual values over
the estimated useful lives on a straight-line basis. The principal
useful lives are as follows:

The shorter of the term of
the relevant lease or their
estimated useful lives

Leasehold improvements

Leasehold land and buildings
Furniture, fixtures and equipment
Motor vehicles

Over 22 - 30 years
Over 3 — 5 years
Over 5 years

The useful lives and depreciation method are reviewed and
adjusted, if appropriate, at the end of each reporting period.

The gain or loss on disposal of property and equipment is the
difference between the net sales proceeds and the carrying
amount of the relevant asset, and is recognised in consolidated
profit or loss.
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For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICIES
(Continued)

Investment properties

Investment property is land and/or buildings held to earn rentals
and/or for capital appreciation. An investment property is
measured initially at its cost including all direct costs attributable
to the property.

After initial recognition, the investment property is stated at
cost less accumulated depreciation and impairment losses.
Depreciation is recognised so as to write off the cost of
investment properties over their estimated useful lives and after
taking into account of their estimated residual value, using the
straight-line method.

The gain or loss on disposal of an investment property is the
difference between the net sales proceeds and the carrying
amount of the property, and is recognised in profit or loss.

Leases
The Group as lessee

Leases are recognised as right-of-use assets and corresponding
lease liabilities when the leased assets are available for use
by the Group. Right-of-use assets are stated at cost less
accumulated depreciation and impairment losses. Depreciation
of right-of-use assets is calculated at rates to write off their cost
over the shorter of the asset’s useful life and the lease term on a
straight-line basis. The principal annual rates are as follows:

Properties leased for own use 2 — 20 years
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MATERIAL ACCOUNTING POLICIES
(Continued)

Leases (Continued)
The Group as lessee (Continued)

Right-of-use assets are measured at cost comprising the amount
of the initial measurement of the lease liabilities, lease payments
prepaid, initial direct costs and the restoration costs. Lease
liabilities include the net present value of the lease payments
discounted using the interest rate implicit in the lease if that
rate can be determined, or otherwise the Group ' s incremental
borrowing rate. Each lease payment is allocated between the
liability and finance cost. The finance cost is charged to profit
or loss over the lease term so as to produce a constant periodic
rate of interest on the remaining balance of the lease liability.

Payments associated with short-term leases and leases of
low-value assets are recognised as expenses in profit or loss on
a straight-line basis over the lease terms. Short-term leases are
leases with an initial lease term of 12 months or less. Low-value
assets are assets of value below US$5,000.

The Group as lessor

Operating leases

Leases that do not substantially transfer to the lessees all the
risks and rewards of ownership of assets are accounted for
as operating leases. Rental income from operating leases is

recognised on a straight-line basis over the term of the relevant
lease.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Intangible assets

Acquired intangible assets are recognised initially at cost.
After initial recognition, intangible assets with finite useful
lives are carried at cost less accumulated amortisation and any
accumulated impairment losses. Amortisation for intangible
assets with finite useful lives is provided on straight-line basis
over their estimated useful lives.

Amortisation commences when the intangible assets are
available for use. Amortisation for intangible assets, except for
brand name, with finite useful lives is provided on straight-line
basis over their estimated useful lives, as follows:

Software Over 0.5 - 10 years
Domain 5 years
Exclusive cooperative rights Over 3.5 - 6 years
Business relationship Over 5.75 = 10 years
Others 10 years

Intangible assets with indefinite useful lives including brand
name are carried at cost less any subsequent accumulated
impairment losses.

Research and development expenditure

Expenditure on research activities is recognised as an expense
in the period in which it is incurred. An internally generated
intangible asset arising from the Group’s development is
recognised only if all of the following conditions are met:

- An asset is created that can be identified (such as software
and new processes);

- It is probable that the asset created will generate future
economic benefits; and

- The development cost of the asset can be measured
reliably.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Recognition and derecognition of financial
instruments

Financial assets and financial liabilities are recognised in the
consolidated statement of financial position when the Group
becomes a party to the contractual provisions of the instruments.

Financial assets are derecognised when the contractual rights to
receive cash flows from the assets expire; the Group transfers
substantially all the risks and rewards of ownership of the
assets; or the Group neither transfers nor retains substantially
all the risks and rewards of ownership of the assets but has not
retained control on the assets. On derecognition of a financial
asset, the difference between the asset’s carrying amount
and the sum of the consideration received is recognised in
consolidated profit or loss.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged, cancelled or
expires. The difference between the carrying amount of the
financial liability derecognised and the consideration paid is
recognised in consolidated profit or loss.

Financial assets

Financial assets are recognised and derecognised on a trade date
basis where the purchase or sale of an asset is under a contract
whose terms require delivery of the asset within the timeframe
established by the market concerned, and are initially recognised
at fair value, plus directly attributable transaction costs except
in the case of investments at fair value through profit or loss.
Transaction costs directly attributable to the acquisition of
investments at fair value through profit or loss are recognised
immediately in consolidated profit or loss.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Financial assets (Continued)

Financial assets of the Group are classified under the following
categories:

- Financial assets at amortised cost;

- Debt investments at fair value through other comprehensive
income; and

- Financial assets at fair value through profit or loss.

(i) Financial assets at amortised cost

Financial assets (including trade and other receivables) are
classified under this category if they satisfy both of the
following conditions:

- the assets are held within a business model whose
objective is to hold assets in order to collect
contractual cash flows; and

- the contractual terms of the assets give rise on
specified dates to cash flows that are solely payments
of principal and interest on the principal amount
outstanding.

They are subsequently measured at amortised cost using
the effective interest method less loss allowance for
expected credit losses.
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4. MATERIAL ACCOUNTING POLICIES
(Continued)

Financial assets (Continued)

(i) Debt investments at fair value through other
comprehensive income

Debt investments are classified under this category if they
satisfy both of the following conditions:

- the assets are held within a business model whose
objective is achieved by both collecting contractual
cash flows and selling assets; and

- the contractual terms of the assets give rise on
specified dates to cash flows that are solely payments
of principal and interest on the principal amount
outstanding.

They are subsequently measured at fair value. Interest
income calculated using the effective interest method is
recognised in profit or loss.

The assets are treated as monetary items. A foreign
currency asset is treated as an asset measured at amortised
cost in the foreign currency. Exchange differences on the
amortised cost are recognised in profit or loss.

Other gains or losses are recognised in other comprehensive
income and accumulated in the debt investment revaluation
reserve. On derecognition of an investment, the cumulative
gains or losses previously accumulated in the debt
investment revaluation reserve are reclassified to profit or
loss.

The loss allowance for expected credit losses is recognised

in other comprehensive income and does not reduce the
carrying amount of the assets.
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For the year ended 31 December 2025

4. MATERIAL ACCOUNTING POLICIES

(Continued)
Financial assets (Continued)

(iii) Financial assets at fair value through profit or loss

Financial assets are classified under this category if they
do not meet the conditions to be measured at amortised
cost and the conditions of debt investments at fair value
through other comprehensive income unless the Group
designates an equity investment that is not held for trading
as at fair value through other comprehensive income on
initial recognition.

Financial assets at fair value through profit or loss are
subsequently measured at fair value with any gains or
losses arising from changes in fair values recognised in
consolidated profit or loss. The fair value gains or losses
recognised in consolidated profit or loss are net of any
interest income and dividend income. Interest income and
dividend income are recognised in consolidated profit or
loss.

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9

The Group performs impairment assessment under ECL model on
financial assets (including accounts receivables, bills receivables,
amounts due from related parties, contract assets, receivables at
FVTOCI, other receivables, deposits paid to property developers,
deposits paid for acquisition of property and equipment, rental
deposits, restricted bank balances, pledged bank deposits, bank
balances) and other items which are subject to impairment
assessment under IFRS 9. The amount of ECL is updated at
each reporting date to reflect changes in credit risk since initial
recognition.



EAREFEBX (&)

RIE (B PR | EZER) F 9%
ATFTHEFENEREER i
HEWREE (&)

EHEHERIEKRERE T ARG
EREHAMBEEBEENSHEL
HEsIENEMEEREL - AR
t_EABRBAEERES (T @A
BFHMEREXR]) BRE A HEG
TEARATEHIRMNEZN ST
Hgeslen—Hr2BMRAMER
BX - FEDIRBEASEBREREE
BREREL  AREFARER
= REERBERNHRE B HY
3R AE H Y RF A DA B R SRR TR
miEH AR -

REE IR R HER BRI - BULEE
0 B 5 E IR — BRI
WEE  BAAREBEFESFFAH
fhEE RSN EBUFTBERENEE
MEMEREERSK -

ERMAREMIE  AEEFER
ERT_EAEREREEANER
Bl BRIFBVIHZHERBAREER
RABLERN  EZBATAEEE
HRAEREPEREEERK - 4
ThREREALYEREREERLX
TREBEENTHEANRBREN S
ey R BE MR B EL ke AR LT -

MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument.
In contrast, 12-month ECL (“12m ECL") represents the portion
of lifetime ECL that is expected to result from default events
that are possible within 12 months after the reporting date.
Assessment are done based on the Group's historical credit loss
experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the
current conditions at the reporting date as well as the forecast
of future conditions.

The Group always recognises lifetime ECL for accounts
receivables, amounts due from related parties of trade nature —
accounts receivables, bills receivables, receivables at FVTOCI and
contract assets.

For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless there has been a significant increase
in credit risk since initial recognition, in which case the Group
recognises lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases in the
likelihood or risk of a default occurring since initial recognition.
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For the year ended 31 December 2025

MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

o an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;

o significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;

o existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

o an actual or expected significant deterioration in the
operating results of the debtor;

o an actual or expected significant adverse change
in the regulatory, economic or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(i)

Significant increase in credit risk (Continued)

Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit
risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is
determined to have low credit risk at the reporting date. A
debt instrument is determined to have low credit risk if (i)
it has a low risk of default, (ii) the borrower has a strong
capacity to meet its contractual cash flow obligations in
the near term, and (iii) adverse changes in economic and
business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil its
contractual cash flow obligations.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.
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4. MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(ii) Definition of default

The Group considers the following as constituting an event
of default for internal credit risk management purposes
as historical experience indicates that receivables that
meet either of the following criteria are generally not
recoverable:

o when there is a breach of financial covenants by the
counterparty; or

o information developed internally or obtained from
external sources indicates that the debtor is unlikely
to pay its creditors, including the Group, in full
(without taking into account any collaterals held by
the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 90 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(iii)

(iv)

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes
observable data about the following events:

o significant financial difficulty of the issuer or the
borrower;

. a breach of contract, such as a default or past due
event;

. the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider;

o it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation; or

o the purchase or origination of a financial asset at a
deep discount that reflects the incurred credit losses.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group's
recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a deregistration
event. Any subsequent recoveries are recognised in profit
or loss.
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4. MATERIAL ACCOUNTING POLICIES

(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9

(Continued)
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(v) Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with the
respective risks of default occurring as the weights. The
measurement of ECL on accounts receivables, amounts due
from related parties of trade nature — accounts receivables,
bills receivables, receivables at FVTOCI and contract assets
are assessed on an individual basis for customers with
good credit rating (strategic type customers) or with high
credit risk (normal risk type customers — credit-impaired,
high risk type customers or individually assessed customers)
or debtors with significant outstanding balances are
assessed for ECL individually, and the remaining (normal
risk type customers — not credit-impaired) is assessed
collectively using provision matrix. The Group uses a
practical expedient in estimating ECL on these assets using
a provision matrix taking into consideration historical
settlement pattern, past default experience of the debtor,
fair value of real estate properties obtained as collateral,
general economic conditions of the industry in which the
debtors operate and an assessment of both the current as
well as the forecast direction of conditions at the reporting
date.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(v) Measurement and recognition of ECL (Continued)

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with
the contract and the cash flows that the Group expects to
receive, discounted at the effective interest rate determined
at initial recognition. For a lease receivable, the cash flows
used for determining the ECL is consistent with the cash
flows used in measuring the lease receivable in accordance
with IFRS 16.

Lifetime ECL for certain accounts receivables, amounts
due from related parties of trade nature — accounts
receivables, bills receivables, receivables at FVTOCI and
contract assets are considered on a collective basis taking
into consideration past due information and relevant credit
information such as forward-looking macroeconomic
information.

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

. Past-due status;

o Nature, size and industry of debtors; and

o External credit ratings where available.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(v) Measurement and recognition of ECL (Continued)

The grouping is regularly reviewed by the management
of the Group to ensure the constituents of each group
continue to share similar credit risk characteristics.

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit-impaired, in which case interest income is calculated
based on amortised cost of the financial asset.

Except for receivables at FVTOCI, the Group recognises an
impairment gain or loss in profit or loss for all financial
instruments with a corresponding adjustment to their
carrying amounts through a loss allowance account. For
receivables at FVTOCI, the loss allowance is recognised in
other comprehensive income without reducing the carrying
amount of these receivables. Such amount represents the
changes in relation to accumulated loss allowance.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of financial assets and other items
subject to impairment assessment under IFRS 9
(Continued)

(v) Measurement and recognition of ECL (Continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another
entity.

On derecognition of a financial asset measured at
amortised cost, the difference between the asset’s carrying
amount and the sum of the consideration received and
receivable is recognised in profit or loss.

On derecognition of receivables at FVTOCI, the cumulative
gain or loss previously accumulated in the FVTOCI reserves
is reclassified to profit or loss.

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows,
cash and cash equivalents represent cash at bank and on hand,
demand deposits with banks and other financial institutions, and
short-term highly liquid investments which are readily convertible
into known amounts of cash and subject to an insignificant risk
of change in value.

Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified
according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an
equity instrument under IFRS Accounting Standards. An equity
instrument is any contract that evidences a residual interest in
the assets of the Group after deducting all of its liabilities. The
accounting policies adopted for specific financial liabilities and
equity instruments are set out below.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Convertible notes

A conversion option that will be settled other than by the
exchange of a fixed amount of cash or another financial asset
for a fixed number of the Group’s own equity instruments is a
conversion option derivative.

At the date of issue, both the debt component and derivative
components are recognised at fair value. In subsequent periods,
the debt component of the convertible note is carried at
amortised cost using the effective interest method. The derivative
component is measured at fair value with changes in fair value
recognised in profit or loss.

Transaction costs that relate to the issue of the convertible
note are allocated to the debt and derivative components in
proportion to their relative fair values. Transaction costs relating
to the derivative component are charged to profit or loss
immediately. Transaction costs relating to the debt component
are included in the carrying amount of the debt portion and
amortised over the period of the convertible note using the
effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of
transaction costs incurred, and subsequently measured at
amortised cost using the effective interest method.

Borrowings are classified as current liabilities unless the Group
has an unconditional right to defer settlement of the liability for
at least 12 months after the reporting period.

Other financial liabilities

Trade and other payables are initially recognised at fair value
and subsequently measured at amortised cost using the effective
interest method unless the effect of discounting would be
immaterial, in which case they are stated at cost.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recorded at the proceeds received, net of direct issue costs.

Revenue recognition
Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the services
underlying the particular performance obligation is transferred
to the customer. A performance obligation represents a service
(or a bundle of services) that is distinct or a series of distinct
services that are substantially the same. Control is transferred
over time and revenue is recognised over time by reference
to the progress towards complete satisfaction of the relevant
performance obligation if one of the following criteria is met:

- the customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the
Group performs;

- the Group’s performance creates or enhances an asset that
the customer controls as the Group performs; or

- the Group ' s performance does not create an asset with
an alternative use to the Group and the Group has an
enforceable right to payment for performance completed
to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the service.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)

A contract asset represents the Group * s right to consideration
in exchange for goods or services that the Group has transferred
to a customer that is not yet unconditional. It is assessed for
impairment in accordance with IFRS 9. In contrast, a receivable
represents the Group's unconditional right to consideration,
i.e. only the passage of time is required before payment of that
consideration is due.

A contract liability represents the Group’s obligation to transfer
services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the
customer.

A contract asset and a contract liability relating to the same
contract are accounted for and presented on a net basis.

Over time revenue recognition: measurement of progress
towards complete satisfaction of a performance obligation.

Output method

The progress towards complete satisfaction of a performance
obligation is measured based on output method, which is to
recognise revenue on the basis of direct measurements of the
value of the goods or services transferred to the customer
to date relative to the remaining goods or services promised
under the contract, that best depict the Group’s performance in
transferring control of goods or services.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Revenue recognition (Continued)
Variable consideration

For contracts that contain variable consideration, the Group
estimates the amount of consideration to which it will be
entitled using either (a) the expected value method or (b) the
most likely amount, depending on which method better predicts
the amount of consideration to which the Group will be entitled.

The estimated amount of variable consideration is included in
the transaction price only to the extent that it is highly probable
that such an inclusion will not result in a significant revenue
reversal in the future when the uncertainty associated with the
variable consideration is subsequently resolved.

At the end of each reporting period, the Group updates the
estimated transaction price (including updating its assessment of
whether an estimate of variable consideration is constrained) to
represent faithfully the circumstances present at the end of the
reporting period and the changes in circumstances during the
reporting period.

Principal versus agent

When another party is involved in providing goods or services
to a customer, the Group determines whether the nature of its
promise is a performance obligation to provide the specified
goods or services itself (i.e. the Group is a principal) or to
arrange for those goods or services to be provided by the other
party (i.e. the Group is an agent).

The Group is a principal if it controls the specified good or
service before that good or service is transferred to a customer.

The Group is an agent if its performance obligation is to arrange
for the provision of the specified good or service by another
party. In this case, the Group does not control the specified
good or service provided by another party before that good or
service is transferred to the customer. When the Group acts
as an agent, it recognises revenue in the amount of any fee or
commission to which it expects to be entitled in exchange for
arranging for the specified goods or services to be provided by
the other party.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Revenue recognition (Continued)
Revenue recognition

Revenue from real estate agency services in the primary market
and distribution business in the primary and secondary market
(included in the real estate brokerage network services) is
recognised at a point in time when the service is rendered and
(a) the property buyer has executed the sales and purchase
agreement and made the required downpayment or (b) the sales
and purchase agreement has been registered with the relevant
government authorities according to the terms and conditions
stated in different agency contracts, since only by that time
the Group has a present right to payment from the property
developers for the services performed.

For the real estate agency services in the primary market, the
Group's commission rate receivable is variable based on a
pre-agreed sales target. Prior to the time that the Group ' s
sales met the pre-agreed sales target, the Group will recognise
revenue based on a lower commission rate until when the
pre-agreed sales target is met, the Group will recognise the
incremental revenue, representing the variable considerations,
at the higher commission rate on the performance obligations
satisfied in previous periods.

Revenue from real estate consultancy services is recognised at a
point in time when the service is rendered and the customer (i.e.
property developer) has received and endorsed the consultancy
report, since only by that time the Group has a present right to
payment for the services performed.

Revenue from real estate data services, a fee-based subscription
to the Group ' s proprietary CRIC system, which are a series of
proprietary real estate database and analysis system developed
by the Group, is recognised over time (i.e. subscription period)
because the customer (i.e. property developer) simultaneously
received and consumed the benefits provided by the entity’s
performance as the entity performed.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Revenue recognition (Continued)

For the distribution business in the primary and secondary
market, the Group’s commission rate receivable is based on a
pre-agreed commission rate.

Revenue from other services in the real estate brokerage
network services is recognised at a point in time when the sales
are completed, since only by that time the Group has a present
right to payment from the small to medium-sized secondary real
estate brokerage stores for the services performed.

Revenue from E-commerce services is recognised at a point in
time when discount coupons are used by the customer (i.e.
individual property buyer), since only by that time the customer
can purchase specified properties from real estate developers at
discounts greater than the face value of the fees charged by the
Group.

Revenue from online advertising services is recognised over time
(i.e. advertising period) when the service is rendered and the
customer (i.e. property developer) simultaneously received and
consumed the benefits provided by the entity’s performance as
the entity performed.

Revenue from listing services in the network services is
recognised over time because the customers (i.e. real estate
brokers) simultaneously received and consumed the benefits
provided by the entity’s performance as the entity performed.

Other revenue

Rental income is recognised on a straight-line basis over the
lease terms.

Interest income is recognised using the effective interest
method.
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For the year ended 31 December 2025

4. MATERIAL ACCOUNTING POLICIES
(Continued)

Employee benefits

(i)

(ii)

(iii)

Employee leave entitlements

Employee entitlements to annual leave and long service
leave are recognised when they accrue to employees. A
provision is made for the estimated liability for annual
leave and long service leave as a result of services rendered
by employees up to the end of the reporting period.

Employee entitlements to sick leave and maternity leave
are not recognised until the time of leave.

Pension obligations

The Group contributes to defined contribution retirement
schemes which are available to all employees. Contributions
to the schemes by the Group and employees are calculated
as a percentage of employees’ basic salaries. The retirement
benefit scheme cost charged in profit or loss represents
contributions payable by the Group to the funds. No
forfeited contributions may be used by the employers to
reduce the existing level of contributions.

Termination benefits

Termination benefits are recognised at the earlier of
the dates when the Group can no longer withdraw the
offer of those benefits, and when the Group recognises
restructuring costs and involves the payment of termination
benefits.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Share-based payments

The Group issues equity-settled share-based payments to certain
employees. Equity-settled share-based payments are measured at
the date at which they are granted. The fair value is determined
by an external valuer using a binomial model, further details
of which are given in note 32 to the consolidated financial
statements.

Equity-settled share-based payments to employees are measured
at the fair value (excluding the effect of non-market-based
vesting conditions) of the equity instruments at the date
of grant. The fair value determined at the grant date of
the equity-settled share-based payments is expensed on a
straight-line basis over the vesting period, based on the Group’s
estimate of shares that will eventually vest and adjusted for the
effect of non market-based vesting conditions.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are assets
that necessarily take a substantial period of time to get ready for
their intended use or sale, are capitalised as part of the cost of
those assets, until such time as the assets are substantially 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.

To the extent that funds are borrowed generally and used
for the purpose of obtaining a qualifying asset, the amount
of borrowing costs eligible for capitalisation is determined
by applying a capitalisation rate to the expenditures on that
asset. The capitalisation rate is the weighted average of the
borrowing costs applicable to the borrowings of the Group that
are outstanding during the period, other than borrowings made
specifically for the purpose of obtaining a qualifying asset.

All other borrowing costs are recognised in consolidated profit
or loss in the period in which they are incurred.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Government grants

A government grant is recognised when there is reasonable
assurance that the Group will comply with the conditions
attaching to it and that the grant will be received.

Government grants relating to income are deferred and
recognised in profit or loss over the period to match them with
the costs they are intended to compensate.

Government grants that become receivable as compensation for
expenses or losses already incurred or for the purpose of giving
immediate financial support to the Group with no future related
costs are recognised in profit or loss in the period in which they
become receivable.

Taxation

Income tax represents the sum of the current tax and deferred
tax.

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from profit recognised in consolidated
profit or loss because it excludes items of income or expense
that are taxable or deductible in other years and it further
excludes items that are never taxable or deductible. The Group's
liability for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used
in the computation of taxable profit. Deferred tax liabilities
are generally recognised for all taxable temporary differences
and deferred tax assets are recognised to the extent that it is
probable that taxable profits will be available against which
deductible temporary differences, unused tax losses or unused
tax credits can be utilised. Such assets and liabilities are not
recognised if the temporary difference arises from goodwill
or from the initial recognition (other than in a business
combination) of other assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Taxation (Continued)

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries and associates
and interests in joint ventures, except where the Group is able
to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the
foreseeable future.

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that
it is no longer probable that sufficient taxable profits will be
available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected
to apply in the period when the liability is settled or the
asset is realised, based on tax rates that have been enacted
or substantively enacted by the end of the reporting period.
Deferred tax is recognised in consolidated profit or loss, except
when it relates to items recognised in other comprehensive
income or directly in equity, in which case the deferred tax is
also recognised in other comprehensive income or directly in
equity.

The measurement of deferred tax assets and liabilities reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied
by the same taxation authority and the Group intends to settle
its current tax assets and liabilities on a net basis.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Segment reporting

Operating segments and the amounts of each segment item
reported in the financial statements are identified from the
financial information provided regularly to the Group’s most
senior executive management for the purpose of allocating
resources and assessing the performance of the Group's various
lines of business.

Individually material operating segments are not aggregated for
financial reporting purposes unless the segments have similar
economic characteristics and are similar in respect of the nature
of products and services, the nature of productions processes,
the type or class of customers, the methods used to distribute
the products or provide the services, and the nature of the
regulatory environment. Operating segments which are not
individually material may be aggregated if they share a majority
of these criteria.

Related parties
A related party is a person or entity that is related to the Group.
(A) A person or a close member of that person’s family is
related to the Group if that person:
(i)  has control or joint control over the Group;
(i) has significant influence over the Group; or

(iii) is a member of the key management personnel of the
Company or of a parent of the Company.
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4. MATERIAL ACCOUNTING POLICIES
(Continued)

Related parties (Continued)

(B)

An entity is related to the Group if any of the following
conditions applies:

(i)

(ii)

(iii)

(iv)

(vi)

(vii)

(viii)

The entity and the Company are members of
the same group (which means that each parent,
subsidiary and fellow subsidiary is related to the
others);

One entity is an associate or joint venture of the
other entity (or an associate or joint venture of a
member of a group of which the other entity is a
member);

Both entities are joint ventures of the same third
party;

One entity is a joint venture of a third entity and the
other entity is an associate of the third entity;

The entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group. If the Group is itself such a
plan, the sponsoring employers are also related to the
Group;

The entity is controlled or jointly controlled by a
person identified in (A);

A person identified in (A)(i) has significant
influence over the entity or is a member of the key
management personnel of the entity (or of a parent
of the entity); or

The entity, or any member of a group of which it is a
part, provides key management personnel services to
the Company or to a parent of the Company.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Impairment of non-financial assets

At the end of each reporting period, the Group reviews the
carrying amounts of its non-financial assets to determine
whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the
extent of any impairment loss. Where it is not possible to
estimate the recoverable amount of an individual asset, the
Group estimates the recoverable amount of the cash generating
unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset.

If the recoverable amount of an asset or cash-generating unit
is estimated to be less than its carrying amount, the carrying
amount of the asset or cash-generating unit is reduced to
its recoverable amount. An impairment loss is recognised
immediately in consolidated profit or loss, unless the relevant
asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying
amount of the asset or cash-generating unit is increased to
the revised estimate of its recoverable amount, but so that
the increased carrying amount does not exceed the carrying
amount that would have been determined (net of amortisation
ordepreciation) had no impairment loss been recognised for the
asset or cash-generating unit in prior years. A reversal of an
impairment loss is recognised immediately in consolidated profit
or loss, unless the relevant asset is carried at a revalued amount,
in which case the reversal of the impairment loss is treated as a
revaluation increase.
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MATERIAL ACCOUNTING POLICIES
(Continued)

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or
amount when the Group has a present legal or constructive
obligation arising as a result of a past event, it is probable that
an outflow of economic benefits will be required to settle the
obligation and a reliable estimate can be made. Where the time
value of money is material, provisions are stated at the present
value of the expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits
will be required, or the amount cannot be estimated reliably,
the obligation is disclosed as a contingent liability, unless
the probability of outflow is remote. Possible obligations,
whose existence will only be confirmed by the occurrence or
non-occurrence of one or more future events are also disclosed
as contingent liabilities unless the probability of outflow is
remote.

Events after the reporting period

Events after the reporting period that provide additional
information about the Group’s position at the end of the
reporting period or those that indicate the going concern
assumption is not appropriate are adjusting events and are
reflected in the consolidated financial statements. Events after
the reporting period that are not adjusting events are disclosed
in the notes to the consolidated financial statements when
material.

CRITICAL JUDGEMENTS AND KEY
ESTIMATES

Critical judgments in applying accounting policies

In the process of applying the accounting policies, the Directors
have made the following judgements that have the most
significant effect on the amounts recognised in the consolidated
financial statements (apart from those involving estimations,
which are dealt with below).
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CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Critical judgments in applying accounting policies
(Continued)

a)

b)

Going concern basis

These consolidated financial statements have been
prepared on a going concern basis, the validity of which
depends upon the successful completion of the debt
restructuring and certain measures as mentioned in note
2 to improve its operating results and cash flows. The
directors of the Company believe that the Group will have
sufficient funds to finance its current working capital
requirements in the next twelve months from the end
of the reporting date. Details are explained in note 2 to
consolidated financial statements.

Judgements in determining the performance
obligations

Note 4 describes the revenue recognition basis to each
of the Group’s revenue stream. The recognition of the
Group's revenue from the real estate agency services in the
primary market requires judgement by the management of
the Group in determining the performance obligations.

In making their judgement, the directors of the Company
consider the detailed criteria for recognition of revenue
set out in IFRS 15 with reference to the details terms of
transaction as stipulated in the contracts entered into with
its customers and counterparties.

For the real estate agency services in the primary market,
although such services includes certain promotional and
marketing activities (including formulating and executing
marketing and sales strategies) to facilitate the sales
transaction of first-hand property units for the property
developers, the respective service fee was either included
in the pre-determined commission rate of the transaction
price of each property unit sold or the respective cost of
services was repayable to the Group on reimbursement
basis. Therefore, the management of the Group assessed
that the promotional and marketing services were not
distinct and account for all the services performed as a
single performance obligation.



5. ERHAEF R £ E M &

(%)

FE e s BRI E K ¥ B ()

o)

MEESEBRABZDH
EEABREAFE

PP EEESRE @ ANEE
TERBLEE  UE2BANE
tEEERBETFAERES
(BEAEEREMB T LR
BMEANER) AESE (B
EHEMERE) REEZEMNE
ERMIRTS - NEEEEER
B BHRAEEAEEELERN
A TEXTEAERELER
REEERS A AEEA
ZLEHNERTA - RZRGE
BEEEEA  AEBIEH
ERRE - B()ANEBAFER
TE BT A 2 1588 H R s DA R 3R
EHEER (N REFEERT—
FEHERKAE  AB AT
BHEENER (BREZES
ERAEBEWE - BIEEENR
E(CPM) LB EE (CPC)sk Efib 5
FIEFHEESEHESNA
HEME: RVAEEBEER
FERESHKBROER AR
RIHK AT B FTARE - E
e EAEENFEEX - H
I - REEREREEERER
BEEBEMRA R EBZER
BB FEE L RED
AR o

o REBERERRS 0 H
RASEBEEYEE TR LR
SRR A AOF R EE
FERR UL SR M A+ Bt A
SESRERHNRIEA - &
BHMBEIZENESHNE
S BLEREE MR Y BR TS 2
BeABNFKBELA RN EE
REEMN - REFTHERT > &
SEeREEEHO ZHKE
HIREESHN —EEEHR
A - BB RBAR BRI D
N5 5 R ORI 2 3 R R
WA e

CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Critical judgments in applying accounting policies
(Continued)

)

Principal versus agent assessment in revenue
recognition of online advertising business

In respect of the online advertising services, the Group
mainly through Leju provides comprehensive advertisement
placement services to the advertisers (i.e., property
developers) through a packaged online cross-media and
cross-platform product portfolio, including those owned
by the Group and other independent publishers. The
management of Group considers that the Group acts
as a principal in this arrangement because the Group
is a contracting party to its advertisers and is primarily
responsible for delivering the specified service to the
advertisers. The Group controls the specified service before
that service is transferred to an advertiser because (i) the
Group has the discretion to decide which media publishers
to be used and what type of the advertisements to be
placed; (i) the Group is subject to certain risk of loss to the
extent that the cost paid to the media publishers which is
charged to the Group based on a number of methodology,
including viewship (CPM) or click (CPC) or others, cannot
be compensated by the total consideration obtained from
the advertisers; and (iii) the Group has the discretion to
determine the cost charged to the advertisers, which
affects the Group’s margin as the costs incurred to deliver
might vary. Therefore, the Group reports revenue earned
from the advertisers and costs paid to the media publishers
related to these transactions on a gross basis.

In addition, the management of the Group considers
the Group acts as an agent for those arrangements that
the Group only earns agreed rebates from certain media
publishers and recognises such rebates as revenue on a
net basis. Media publishers grant the Group rebates in the
form of prepayments for the media publishers’ services
or cash, mainly based on the gross spending of the
advertisers. In some circumstances, the Group will share
with its advertisers certain amount of the rebates earned
from the media publishers, of which is accounted for as a
reduction of the rebates, and the Group recognises such
net amount of rebates as revenue.
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5.

CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key
sources of estimation uncertainty at the end of the reporting
period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year, are discussed below:

a) Loss allowance for ECL on accounts receivables,
bills receivables and amounts due from related
parties - accounts receivables (including those
carried at amortised cost and FVTOCI) (“Trade
Related Balances”)

Trade Related Balances with good credit rating (strategic
type customers), high credit risk (normal risk type
customers — credit-impaired or high risk type customers) or
debtors with significant outstanding balances are assessed
for ECL individually, and the remaining (normal risk type
customers — not credit-impaired) is estimated collectively
using the provision matrix, based on historical settlement
pattern, past default experience of the debtor, fair value
of real estate properties obtained as collateral, general
economic conditions of the industry in which the debtors
operate and an assessment of both the current as well as
the forecast direction of conditions at the reporting date.

The assessment of the credit risk of the Trade Related
Balances involves high degree of estimation and
uncertainty. When the actual future cash flows are more
than expected, a material reversal of loss allowance for ECL
may arise. However, when the actual future cash flows are
less than expected, a material impairment loss for ECL may
arise, the credit risk of the customer might be assessed as
credit-impaired, and it might further affect the revenue
recognition and/or measurement, resulting in a material
reduction to the amount of revenue.
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CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

a)

Loss allowance for ECL on accounts receivables,
bills receivables and amounts due from related
parties - accounts receivables (including those
carried at amortised cost and FVTOCI) (“Trade
Related Balances”) (Continued)

During the current year, the Group identified a significant
amount of Trade Related Balances due from certain
property developer customer had become overdue.
Based on the facts and circumstances currently available,
the credit risk of certain property developer customer
is assessed to be increased significantly at the end of
reporting period.

Although the credit risk of certain property developer
customer as at 31 December 2024 and 2025 has been
assessed as increased significantly and a significant
amount of ECL has been recognised in both financial
years, in the near future, if any one or more events arisen
from certain property developer customer that might
have a detrimental impact on the estimated future cash
flows of the Trade Related Balances will have occurred,
its respective outstanding Trade Related Balances might
then result in a significant amount of additional ECL to
be recognised in profit or loss at that time. In addition, if
the Group continues providing future services to certain
property developer customer, a material uncertainty might
arise in assessing the Group’s probability to collect the
consideration, it might also affect the revenue recognition
and/or measurement.
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5.

For the year ended 31 December 2025

CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

a)

Loss allowance for ECL on accounts receivables,
bills receivables and amounts due from related
parties - accounts receivables (including those
carried at amortised cost and FVTOCI) (“Trade
Related Balances”) (Continued)

The Group, with the engagement of a firm of independent
professional valuers, performed ongoing assessment on
the ECL at the end of each reporting period or upon
a significant change in the circumstances affecting
the credit quality of its customers. As at 31 December
2025, based on the valuation result prepared by the
firm of independent professional valuers, the fair value
of the Group’s receivables at FVTOCI amounted to
RMB154,562,000 (2024: RMB190,321,000), which
included with ECL amounting to RMB6,326,040,000
(2024: RMB6,347,589,000) as disclosed in note 23 and
the carrying amount of the Group's accounts receivables,
bill receivables and amounts due from related parties —
accounts receivables carried at amortised cost amounted to
RMB10,920,000 net of loss allowance for ECL amounted
to RMB684,281,000 (2024: RMB12,891,000, net of
loss allowance for ECL amounted to RMB683,957,000),
as disclosed in notes 21 and 22, respectively, to the
consolidated financial statements.
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CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

b)

(d)

Impairment of intangible assets

The policy for impairment of intangible assets of the Group
is based on an evaluation of their recoverable amount
with reference to expected future cash flows based on
management’ s estimation. A considerable amount of
judgement is required in estimating the expected future
cash flows from the Group’ s intangible assets. If the
recoverable amounts are less or more than expected than
the carrying amounts of the intangible assets, or changes
in facts and circumstances which may result in revisions of
the estimated future cash flows, impairment or reversal of
impairment loss may be required.

Recognition of deferred tax assets

Deferred tax assets in respect of tax losses carried forward
and deductible temporary differences are recognised and
measured based on the expected manner of realisation or
settlement of the carrying amount of the relevant assets
and liabilities, using tax rates enacted or substantively
enacted at the end of each reporting date. In determining
the carrying amounts of deferred tax assets, expected
taxable profits are estimated which involves a number of
assumptions related to the operating environment of the
Group and require a significant level of judgement on the
part of the directors. Any change in such assumptions and
judgement would affect the carrying amounts of deferred
tax assets to be recognised and hence the net profit in
future years.
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5.

For the year ended 31 December 2025

CRITICAL JUDGEMENTS AND KEY
ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

d)

Fair value measurements and valuation processes

Some of the Group's assets are measured at fair value
for financial reporting purposes. The management
of the Group is responsible for determining the
appropriate valuation techniques and inputs for fair value
measurements.

In estimating the fair value of an asset, the Group uses
market-observable data to the extent it is available. When
Level 1 inputs are not available, the Group uses valuation
techniques that include inputs that are not based on
observable market data to estimate the fair value of certain
types of financial instruments. Note 34(c) provides detailed
information about the valuation techniques, inputs and key
assumptions used in the determination of the fair value of
various types of financial instruments.
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6. REVENUE

The Group derives its revenue from (1) real estate agency services
in the primary market, (2) real estate data and consulting
services, (3) real estate brokerage network services, (4) digital
marketing services and (5) others. This is consistent with the
revenue information that is disclosed for each operating and
reportable segment under IFRS 8:

2

2025 20244
AR¥T T AREFTT
2025 2024
RMB’000 RMB'000
TR — B R Y Real estate agency services in the primary
—FERIERS market, recognised at a point in time 124,529 172,771
J5 3 B B 56 S AR 75 Real estate data and consulting services
— R R ERR A AR - consulting services, recognised at
a point in time 194,796 225,849
— ER - RERNEIRRTS — data services, recognised over time
(Htiza) (note a) 84,665 103,452
279,461 329,301
B HOEEAS A0 A8 48 AR 75 Real estate brokerage network services
— EE —RHER — distribution business in the
—FHEE primary market, recognised at
a point in time 194,045 1,158,743
— R R R H AR — other services, recognised at a point
in time 10,959 19,463
205,004 1,178,206
H T & HARTS Digital marketing services
—ERE - RHERNETFES — E-commerce, recognised at a point
(Ktatb) in time (note b) 1,120,312 1,650,497
— MR EEE R —REFEZA - Online advertising services,
L EERS recognised over time on a
gross basis 618,891 430,953
1,739,203 2,081,450
HAftb Others
— X R R e H A AR 7S — other services, recognised at a point
in time 26,805 36,204
2,375,002 3,797,932
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6. REVENUE (Continued)

Notes:

(@) As at 31 December 2025, the transaction price allocated to the
remaining performance obligations in relation to the consulting
fee income and fee-based subscription fee income that were
unsatisfied or partially unsatisfied amounted to RMB55,478,000
(2024: RMB73,931,000) and were accounted for as contract
liabilities as set out in note 27.

(b)  As at 31 December 2025, the transaction price allocated to the
remaining performance obligations in relation to the E-commerce
service income that were unsatisfied or partially unsatisfied
amounted to RMB49,253,000 (2024:RMB61,400,000) and were
accounted for as contract liabilities as set out in note 27.

The management of the Group expects the transaction price
allocated to the abovementioned unsatisfied or partially
unsatisfied contracts will be recognised in full as revenue within
the coming twelve months period.

SEGMENT INFORMATION

The Group's operating segments are determined based on
information reported to Chief Executive Officer, being the chief
operating decision maker (“CODM") of the Group, for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods or services delivered or
provided. No operating segments identified by the CODM have
been aggregated in arriving at the reportable segments of the
Group.

The Group's operating and reportable segments are as follows:
(i)  Real estate agency services in the primary market

The Group provides real estate agency services in the
primary market that primarily include formulating and
executing marketing and sales strategies for real estate
projects developed by real estate developers, promoting
the projects to prospective purchasers, and facilitating sales
transactions.
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7. SEGMENT INFORMATION (Continued)

(i)

(iii)

Real estate data and consulting services
The Group mainly provides the following services:

o providing customers with a wide range of data
services, leveraging the powerful CRIC systems;

o offering real estate rating and ranking services; and

o providing real estate consulting services that are
tailored to meet the needs of property developer
clients throughout the design, development and sales
stages and address specific issues encountered by
them.

The Group receives consulting services fee income and
subscription-based fee income in relation to its proprietary
CRIC system, which is a series of proprietary real estate
database and analysis system developed by the Group,
for a fixed amount upon entering into the subscription
contract, normally for a one year subscription period
contract.

Real estate brokerage network services

The Group provides real estate brokerage network
services under the Fangyou brand of integrating small
and medium-sized secondary real estate brokerage stores
in the PRC, and empowering them with rich resources in
their business operations. In addition, the Group can help
their property developer customers expand their sales
channels by sourcing buyers of new properties through
Fangyou-branded stores and other real estate brokerage
firms that the Group cooperates with.
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For the year ended 31 December 2025

7. SEGMENT INFORMATION (Continued)

(iv)

Digital Marketing services

Leju is primarily engaged in the business of E-commerce,
online advertising services and listing services (collectively
referred to as “Digital Marketing”). Leju operates and
manages its business as a single Digital Marketing segment.
The Digital Marketing mainly provides the following
services:

a) E-commerce services

The Group issues commission coupons and provides
an information platform to individual brokers on
which they can refer potential individual property
buyers to real estate developers with whom we work
to earn commission for the successful referrals.

b)  Online advertising services

Revenue from online advertising services is principally
from online advertising services, and also rebates
from certain media publishers from the rendering of
advertising placement services of its advertisers (i.e.
property developers). Online advertising services allow
customers to place advertisements on particular areas
of the online media and platforms (including those
owned by the Leju Group and other independent
publishers) in particular formats and over a specified
period of time.

Others

The Group provides hotel management, conference
services and real estate education service. During the year,
the Group separated this segment from real estate data
and consulting services to provide a more appropriate
presentation of the state of affairs of the Group.



7. DEEFRE (&) 7. SEGMENT INFORMATION (Continued)

DEBBRAREE Segment revenue and results
UTREERERO DT EAEE The following is an analysis of the Group’s revenue and results
WA R - by operating and reportable segment:
BHZE2025F 12831 AILFE For the year ended 31 December 2025
BihE BihE

-3k HER  EE8R g7
RERE  AARE BE  EEEE Hfp ¥ it
ARMTR  ARETR  ARBTR  ARMTR ARBTR  ARETR  ARETR

Real estate
agency  Realestate  Real estate
services in dataand  brokerage Digital
the primary  consulting network  Marketing
market services services services Others  Elimination Total

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

WA Revenue
NpHER External sales 124,529 279,461 205004 1,739,203 26,805 - 2315002
PENEER Inter-segment sales 314 802 - 1,819 - (2,935) -
3t Total 124,843 280,263 205,004 1,741,022 26,805 (2,935) 2,375,002
ARHE/ (B8 SEGMENT PROFIT/(LOSS) 1,130 25,980 (18,957) (7,960)  (117,89) - (1703)
FAERY Unallocated expenses (92,318)
AORE MRS Unallocated net exchange gain 125,134
RARBEHELFA  Unallocated net fair value loss on

BENLREENKDIE  financial assets at FVTPL

MEEEETE (27,540)
Al UNES Share of results of associates (2.726)
RTREMFISHA Bank and other interest income 693
BERT Finance costs (478,725)
DIREEERRAFHFRT  Fuity-settled share-based

payment expenses (403)

R Loss before taxation (593,588)
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

7. 7HER (&) 7. SEGMENT INFORMATION (Continued)
DEBRAREE (&) Segment revenue and results (Continued)
B ZE2024F 128316 ILFE For the year ended 31 December 2024
BHE  RuE

~FF BBk BeeR 7
RIERH B BE RERE i Ui #;
ARETR  ARBTL  ARBTL  ARMTR  ARRTR  ARBTR  ARMTR

Real estate
agency  Realestate  Real estate
services in data and brokerage Digital
the primary ~ consulting network Marketing
market services services services Others Elimination Total

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

WA Revenue

HNEpHER External sales 172,771 329,301 1178206 2,081,450 36,204 - 379793
PHREER Inter-seqment sales = 2,487 1,250 480 6,737 (10,954) =
5t Total 172,771 331788 1179456 2,081,930 42,941 (10,954) 3,797,932
28 (F8)/%E SEGMENT (LOSS)/PROFIT (43,653) 11,900 (8.408) (536,265) (247,018) = (823,444)
FAERT Unallocated expenses (164,236)
AARERFEE Unallocated net exchange loss (42,126)

BAREBEEWA  Unallocated net fair value loss on
BRNAREENKNE  financial assets at FVTPL

MEEEETE (4,717)
EEBENREE Share of results of associates 4,820
BIREBHSRA Bank and other interest income 2,816
BARA Finance costs (504,769)
IRELEHRAMZET  Equity-settled share-based payment

eXpenses (986)

RuEE Loss before taxation (1,532,642)
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SEGMENT INFORMATION (Continued)
Segment revenue and results (Continued)

The accounting policies of the operating segments are the same
as the Group's accounting policies described in note 4. Segment
(loss)/profit represents the loss incurred and profit earned by
each segment without allocation of unallocated expenses,
unallocated net exchange loss, unallocated net fair value loss
on financial assets at FVTPL, share of results of associates, bank
and other interest income, finance costs and equity-settled
share-based payment expenses. This is the measure reported
to the CODM for the purpose of resource allocation and
performance assessment.

Inter-segment sales are charged at prevailing market rates.

Segment assets and liabilities

The CODM makes decisions according to operating results
of each segment. No analysis of segment asset and segment
liability is presented as the CODM does not regularly review
such information for the purposes of resources allocation and
performance assessment. Therefore, only segment revenue and
segment results are presented.

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

2317



e MBHRKE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

7. 7HER (&) 7. SEGMENT INFORMATION (Continued)
Hh 5 BE R Other segment information
B Z2025F12H31HILFE For the year ended 31 December 2025
EHE ERE

-FF  BERMR  EE8R g7
RERH R BE  EEEE Hfp AR it
ARMTR  ARETR  ARBTR  ARMTR  ARBTR  ARETR  ARETR

Real estate
agency  Realestate  Real estate
services in dataand  brokerage Digital
the primary  consulting network  Marketing
market services services services Others  Unallocated Total

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

SAHENDERNLE . Amounts included in the measure
of segment loss:

NEREH Depreciation and amortisation 268 8,971 m 2,120 9,603 77,930 99,164
BEDRRBDEERAN  (Reversal of)loss allowance on
SHAER (BE)/BE  finandal assets subject to ECL

i recognised (38,191) 2,641 10,961 (14,716) 8,931 (29,885) (60,259)
BAERYEENHERX  Impairment losses recognised on
non-current assets - - - - 33,438 - 33,438
HERBA ANk Gain on disposal of subsidiaries (1,022) - - - - - (1,022)
HEMERRENBRFE  Net loss on disposal of property
and equipment 15,403 1 37 18,730 10 - 34,181

HERENEMEEFE Nt loss on disposal of investment
properties 12,538 - 3,603 - 217 - 16,358
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=
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7. SEGMENT INFORMATION (Continued)

Other segment information (Continued)

BZE2024F12831HIEFE For the year ended 31 December 2024
BitE BiE
A e 2
RIERH TR s Bk Aft AR a5t
ARETT  AREBTT  ARETR  ARETT  ARETR  ARETr  ARETR
Real estate
agency  Realestate  Real estate
Services in data and brokerage
the primary consulting network  Digital Marketing
market Services Services Services Others  Unallocated Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
HAEATEERMEE :  Amounts included in the measure
of segment loss:
EREH Depreciation and amortisation 2072 13,360 1,832 68,429 3,697 124,512 213,902
BEARERHEERAN  (Reversal of)loss allowance on
SRHAER (BE)/BE  finandial assets subject to ECL
i recognised (15,748) 2,633 17,527 (5,223) 22,843 32,622 54,654
BERDEENHAERL  Impaiment losses recognised on
non-current assets - - - 356,703 21852 - 378,555
HERBEAANER Loss on disposal of subsidiaries = = = - = =
HEEREEMEEFE Nt loss on disposal of intangible
assets - - - - - 107 107
HENE R EN Net (gain)oss on disposal of
(&) BETFR property and equipment (1,699) 3 84 19,223 628 = 18,239
HEREMENSEFE  Net loss on disposal of investment
properties 3,676 - - - 104,665 - 108,341
i & & F Geographical information

HZE2025F12A318HIEEFE » K&
EEMNEBURTE (BEES)
(2024%F : FRA(BIERB)) - B
AEEREIIBEFKEZHER T
BIBXSHEZS] - BEAASEEIE
MBNEERE R TR IR & E /i 38

fIEZ25 -

For the year ended 31 December 2025, the Group's operations
are located in the PRC (including Hong Kong) (2024: PRC
(including Hong Kong)). Information about the Group's revenue
from external customers is presented based on the location
of the operations. Information about the Group’s non-current
assets is presented based on the geographical location of the

assets.
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

7. 2HER (&) 7. SEGMENT INFORMATION (Continued)
HEER (&) Geographical information (Continued)
REPBEFEHKA FREBEE (HaE)
Revenue from external customers Non-current assets (note)
20254 20244 20254 20244
ARET T AREFIT ARET T ARETFTT
2025 2024 2025 2024
RMB’000 RMB'000 RMB’'000 RMB'000

B (BEEB)  The PRC (including

Hong Kong) 2,375,002 3,797,932 808,556 1,033,133
MyEE Note:
3F7‘f§§bf§§$@%}?§ﬂ&?ﬁﬂ§?ﬁ%’(lﬁ R Non-current assets excluded amounts due from related parties, deferred
ﬁfﬂﬁﬁ\ﬁ&ﬁ%ﬁﬁﬁ%ﬂlﬁlﬁ%?ﬁ tax assets, and certain other non-current assets classified as financial
ftIEMENEEE - instruments.
FEEFNER Information about major customers
BRI ERERARNEERA10%HE Revenue from customer which individually contributed over 10%
PRAT of the Group’s revenue as follows:
20254 20244
AR®T R ARBTT
2025 2024
RMB’000 RMB’'000
ZEA Customer A KizE(i) Note (i) 962,638
EAOE Note (i):
B PR AEERERFTFELAKAD Contributed less than 10% of the Group's total revenue for the relevant

10% ° year




9A.

H A

8. OTHER INCOME

20254 20244

ARET T ARBT T

2025 2024

RMB’000 RMB’000

IRIT R EALF BULA Bank and other interest income 693 2,816
BT B (KYaE) Government grants (note) 10,914 12,670
HE WA Rental income 6,490 8,036
Hftb Others 4,222 2,816
22,319 26,338

B -

ZEREAREERRIS  WBUHR R
FEBEEN A TR BB
HR A BT 46 B - A R R B RO AR PR
B AL IR o

HEFABEERANEH

Note:

The amount represents government grants received from various
PRC government authorities in connection with the enterprise
development support, fiscal subsidy and various tax incentives,
which had no conditions imposed by the respective PRC
government authorities.

9A.REVERSAL OF/(LOSS ALLOWANCE) ON

EERE (FERE) FINANCIAL ASSETS SUBJECT TO ECL, NET
(HBR¥EE) OF REVERSAL
2025 20244
ARET T ARETT
2025 2024
RMB’000 RMB’000
AT EBEHEBRERRE Reversal/(provision) of loss allowance on:
(Bf%) -
BARBEFTEIWE AHA Receivables at FVTOCI
2 TH W A ) B SR TR 21,549 (22,834)
JE U BR 3 % B I R A Accounts receivables and bills receivables 324 15,292
FE W AR 5 B 5 1 B R IE Amounts due from related parties of
trade nature (648) 2,254
FEU FAEE 75 FE B S IEE FRIA Amounts due from related parties
of non-trade nature (69) (407)
HEWHIE N EMIEREIEE  Other receivables and other
non-current assets 39,103 (48,959)
60,259 (54,654)
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

9B. Hfthhz= Kk &5 HE 9B. OTHER GAINS AND LOSSES
20254 20244
ARET T ARET T
2025 2024
RMB’'000 RMB'000
HEMER R ENEEFE Net loss on disposal of property and
equipment (34,181) (18,239)
HEREMENBEFE Net loss on disposal of investment
properties (16,358) (108,341)
Uz (B1R) 58 Net exchange gain/(loss) 117,393 (42,253)
BRAREEFELFAEREAD Net fair value loss on financial assets
TREENDAEBEERFE at FVTPL (27,540) (4,717)
HEWE A ARk Gain on disposal of subsidiaries 7,022 =
B ARk S (E18) Gain/(loss) on de-registration of
subsidiaries 14,569 (285)
MmN B EREEFE Net loss on written off of
intangible assets - (107)
S P A R Y Net gain/(loss) on disposal of interests
Wz (BE) 38 in associates 2 (2,798)
RILERAEEEREEREZ Net gain on termination of
W 5 H R right-of-use assets and lease liabilities 3,682 25,751
EHAth Others - 6,714
64,589 (144,275)

OC. BRI ARBEENRER
S

NON-CURRENT ASSETS

9C. IMPAIRMENT LOSSES RECOGNISED ON

2025 20244
AR®ET T ARBTTT
2025 2024
RMB’000 RMB'000
EREFEENRBERLX Impairment losses recognised on
intangible assets - (356,703)
R ERRENREERL Impairment losses recognised on
property and equipment (33,438) (21,852)
(33,438) (378,555)
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10. L& A A~ 10. FINANCE COSTS

2025%F 20244
AR¥TR ARBTTT
2025 2024
RMB’000 RMB’'000
RITERFE Interest on bank borrowings 11,214 33,494
HAn B A S Interest on other borrowings 324,558 325,618
HESGENE Interest on lease liabilities 1,406 2,326
ERRBENERFSRX Effective interest expense on
note payable 141,547 143,331
478,725 504,769
1. FiBHx () 11. INCOME TAX EXPENSE/(CREDIT)
20254 20244
AR¥TR ARETTT
2025 2024
RMB’000 RMB’'000
PRI EATSH PRC Enterprise Income Tax
BIEATR IR Current tax 5,196 13,193
SRS BER Overprovision in prior years - (397,027)
5,196 (383,834)
RIEFRIE (), i (B17£30) Deferred tax (credit)/charge (note 30) (2,726) 282,355
2,470 (101,479)
T8 Hong Kong
REMBHRERILERBEBFNEGHE No provision for Hong Kong Profits Tax was made in
REE  ARAARNEENMF NI & consolidated financial statements as the Group had no
FERBIFHABMABBNEH - assessable profit subject to Hong Kong Profits Tax for both

years.
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

M. FAEBFHEX (%) 11.INCOME TAX EXPENSE/(CREDIT)

(%)
PE

BRTIXHEENZETENE QA
S RIBCPEARKMB AR
BEE) RCPFEARAMBE B
PR AERIGE ) ([(REMER
AN - PR R BN EARRM
FAREER R R25% °

RIBCRERERE) RABER -
NEEHF B HE QR R B EH
MRS AR AR ([FREHH])
R20185F7 AR E AR HRME
¥ ZTEIS%HHEEREMRE AR
20247 AE2027TFHEZH B
= FHEEHRERSS -

BIBCEMBERE) REEER -
AEEMNHPEFNBAR EGEBE
BREBRMHAERARN2017411 A8
BERTRERMPMEE  TH15%
REEHE - WAIR2023F 11 AE
2026 F 11 ABEBZE A =FME
EHIEFS o

RIBCREMRERE) RBBER -
REBRPEKB QR LGRS
BEMEEAERARN2018%F 11 8
BRTRERMPMEE  TH15%
MEEHE - WAIR2024F 11 A&
2027 F M REBE=ZHE R =-FMNE
BEIEGFS -

AEBRNFHEMBAR SR ME
B AERRARN2020F 11 A
EREASMBEMEEER =85
15% M EEFE » WA 2023F 11
AZE2026F 11 AB=ZE BHI=F
REIFIEFS -
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(Continued)
PRC

Save as those PRC subsidiaries disclosed below, pursuant to
the EIT Law and Implementation Regulations of the Law of the
PRC (the "EIT Law"), the statutory tax rate of all other PRC
subsidiaries is 25% for both years.

Beijing CREA Technology Services Ltd.* (1t R B H M7 ARTE
BBR A7) (“Zhongfangyanxie”), a PRC subsidiary of the Group,
was qualified as High and New Technology Enterprise in July
2018 and became eligible for 15% preferential tax rate and
continue to enjoy the preferential tax treatment for a period of
three years from July 2024 to 2027 in accordance with the EIT
Law and relevant regulations.

Shanghai Zhuxiang Information Technology Co., Ltd.* (/&2
B ERERMBRART]), a PRC subsidiary of the Group, was
qualified as High and New Technology Enterprise in November
2017 and became eligible for 15% preferential tax rate and
continue to enjoy the preferential tax treatment for a period
of three years from November 2023 to November 2026 in
accordance with the EIT Law and relevant regulations.

Shanghai SINA Leju Information Technology Co., Ltd.* (/&
SREEE MBI AR AR]), a PRC subsidiary of the Group, was
qualified as High and New Technology Enterprise in November
2018 and became eligible for 15% preferential tax rate and
continue to enjoy the preferential tax treatment for a period
of three years from November 2024 to November 2027 in
accordance with the EIT Law and relevant regulations.

Shanghai CRIC Information Technology Co., Ltd.* (/8 MinE
SEAMT AR AT, a PRC subsidiary of the Group was qualified as
High and New Technology Enterprise in November 2020 and was
entitled to enjoy a preferential tax rate of 15% and continue to
enjoy the preferential tax treatment for a period of three years
from November 2023 to November 2026 in accordance with the
EIT Law and relevant regulations.



MN.FEBAX (E&)

(%)
R ()

1R 4% AR B 7 3B i [ b 3 i R /9 AR
EH G AEER2EREBARE
BESEREBEMERATZER15%
FEREME > H2014F10818HZE
2030F 12 A31B A+ FZE=1F
A REZ=2024%F K%2025F12 A8
B1ALEFE  AEBETREAR
R B P R i [ A BB A R E R BER
BALEZE15%NEEBER o

FRAEHRAX (Ee) BiRE18
mhEMEERERAOTAEESY
BRAT ¢

11.INCOME TAX EXPENSE/(CREDIT)

(Continued)
PRC (Continued)

Pursuant to the relevant regulations applicable to enterprises
situated in the western regions of the PRC, Chongqging E-House
Investment Consultancy Co., Ltd.* (EESFEXEBEBAR
A 7)), a wholly-owned PRC subsidiary of the Group, enjoys
a preferential tax rate of 15% for a period of sixteen years
and three months from 1 October 2014 to 31 December
2030. Certain subsidiaries of the Group also situated in the
western regions of the PRC which are approved by the relevant
regulations to enjoy a preferential tax rate of 15% in the year
ended 31 December 2024 and 2025.

The income tax expense/(credit) for the year can be reconciled to
loss before taxation per the consolidated statement of profit or
loss and other comprehensive income as follows:

2025F 20244

ARET R AREBTIT

2025 2024

RMB’000 RMB'000

A &5 18 Loss before taxation (593,588) (1,532,642)
BERB R 25% T E WM HIAE Tax at the applicable tax rate of 25%

(20244 : 25%) (2024: 25%) (148,397) (383,161)
JE(EER & N R EEMTRIBTE Tax effect at share of results of associates 682 (1,205)
AR B S R IR & Tax effect of expenses not deductible for

tax purposes 71,834 299,378
SR F R BERR G Overprovision in respect of prior years - (397,027)
AERHIBBENHIETE Tax effect of tax losses not recognised 76,685 310,881
AL A AR ERIEESE Utilisation of tax losses previously not

recognised (3,995) (4,504)
AN B R P R B 1 = FR A Tax effect of deductible temporary

MR 2 differences not recognised 5,806 93,931
B LA AR A IR E B 14 Utilisation of deductible temporary

5 differences previously not recognised (3,972) (33,232)
BTHRIERENTIETE Tax effect of tax concession granted 3,827 13,460
TSR (%) Income tax expense/(credit) 2,470 (101,479)

& English name is for the identification purpose only
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

12. FREHEAXAE 12. TOTAL COMPREHENSIVE EXPENSE FOR
THE YEAR
FRAZERZBEINRATEIE Total comprehensive expense for the year has been arrived at
B ESY after charging:
20254 20244
ARET ARETTT
2025 2024
RMB’000 RMB'000
EE=HM Directors’ remuneration 3,279 3,068
EMETRA Other staff costs:
— & A REAMER — Salaries, bonus and other allowances 310,472 514,046
— RRAE T EI R — Retirement benefit scheme
contributions 78,880 103,994
— AREEE IR G B — Equity-settled share-based
payment expenses 403 884
389,755 618,924
BT Total staff costs 393,034 621,992
MERZEITE Depreciation of property and equipment 58,016 81,334
FRAEEENE Depreciation of right-of-use assets 37,807 28,788
WEMERE Depreciation of investment properties 885 34,896
A E Amortisation of intangible assets 2,456 68,884
WrE M ERE Total depreciation and amortisation 99,164 213,902
BTN & Auditor's remuneration 2,470 5,295

A TGIEIEN #ER AR5 X HY Research costs recognised as an expense

R - and included in:
— BIMAK — Staff costs 55,671 67,274
—EREHAS — Depreciation and amortisation

expenses 972 1,695
— H& &R — Other operating costs 11,526 14,682

68,169 83,651
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BAEERESTHBRAEEME  13A.DIRECTORS’ AND CHIEF EXECUTIVE'S

RiERACEMARR) REE R A
PR BEARASRENERBRER
ENHENAABERTRREITHR
ABRBOMEFH15 (BREK SR
NEEENERERERES &

EMOLUMENTS

Details of the emoluments paid or payable by the entities
comprising the Group to the directors and chief executive of
the Company (including emoluments for services as employee/
directors of the group entities prior to becoming the directors
of the Company) for their services during the year, disclosed

HREMMES) T : pursuant to the applicable Listing Rules and Hong Kong
Companies Ordinance, are as follows:
ZERRAT ge 28 S NHN BAER  DRBEEN
EESE fie RENER WA HEER RONTEX &t
ARETR ARETR ARETR ARETR ARETR ARETR
Date of Salaries, Equity-settled
appointment as allowances Retirement  share-hased
a director of the and benefits  Performance benefit scheme payment
Company Fees inkind related bonuses contributions expenses Total
RMB000 RMB000 RMB000 RMB000 RMB000 RMB000
20055 Year ended
12A31BIER 31 December 2025
YhES: Executive directors:
Rif Zhou Xin 2010628228
22 February 2010 - - - - - -
Bk Huang Canhao 2017F11A9A
9 November 2017 - 1,200 - - - 1,200
B Cheng Li-Lan 2018%3A16H
16 March 2018 - 144 - - - 144
THEE (F) Ding Zuyu (note j 2018%37168
16 March 2018 - 600 - 145 - 745
T8R! Non-Executive directors;
158 (Wit i) Yang Yong (note viij)  2022F4A18
1 April 2022 - - - - - -
RER (Writiii) Liang Xingchao (note i)~ 2025%4A25R
25 April 2025 - - - - - -
TR (Wietiv) Xu Wenya (note iv) 2025% 108318
31 October 2025 - - - - - -
BEXE (Hivi) Zhou Tianfeng (note vi) 20258 A28 H
28 August 2025 - - - - - -
BRT Chen Daiping 2003F9 A48
4 September 2023 29 - - - - 229
RFME (Hstvi) Song Jiajun (note vij 2023F3A318
31 March 2023 - - - - - -
3 () Yuan Li (note ) 2024%8 730
30 August 2024 - - - - - -
BUHTES:  Independent Non-Executive directors
% Zhang Bang 201857A108
10 July 2018 274 - - - - 274
Rk Zhu Hongchao 201877108
10 July 2018 229 - - - - 229
ThE Wang Liqun 2018%7 4108
10 July 2018 229 - - - - 229
) LiJin 201857/ 108
10 July 2018 229 - - - - 29
1,190 1,944 - 145 - 3219
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

BAEENESTHAEME 13A.DIRECTORS’ AND CHIEF EXECUTIVE’'S

(#4&) EMOLUMENTS (Continued)

EERAAR D it RIER  DAREEER

2R e  REWET HTELL HEER  ROFFFERX it
ARBTR  ARETr  ARBTR  ARMTR  ARETR  ARETR

Date of Salaries, Retirement  Equity-settled

appointment as allowances  Performance benefit  share-based

a director of the and benefits related scheme payment

Company Fees in kind bonuses  contributions eXpenses Total

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

HE0UE Year ended
12A31B1LEE 31 December 2024

Hi7Es. Executive directors:
Rt Zhou Xin 2010828228

22 February 2010 - - - - 3 EY)
s Huang Canhao 2017F11A9A

9 November 2017 - 657 - - 16 673
R Cheng Li-Lan 201837167

16 March 2018 - 144 - - 27 inl
THE (F) Ding Zuyu (note j 2018%3A168

16 March 2018 - 600 - 145 27 172
FUfEE. Non-Executive directors:
155 (Wiztvii) Yang Yonq (note vii) 20224718

1 April 2022 229 - - - - 229
I (hisi) Jiang Shanshan (note ij) 20227 A5H

5 July 2022 - - - - - -
RRT Chen Daiping 200359A4R

4 September 2023 229 - - - - 229

REME (Hstvi) Song Jiajun (note vi) 202338318
31 March 2023 - = = - - _

A (Biav) Yuan Li (note ) 202448 7308

30 August 2024 - - - - - -
BUHTES:  Independent Non-Executive directors:
R Zhang Bang 2018%7A108

10 July 2018 275 - - - - 275
Rk Zhu Hongchao 2018F7 7108

10 July 2018 229 - - - - 229
Ing Wang Liqun 2018%7 5108

10 July 2018 229 - - - - 229
) LiJin 201878108

10 July 2018 29 - - - - 229

1,420 1,401 = 145 102 3,068




BAEERRETHAEMS

(&)
M -

i) THENR/ARBRSITRAE -
EXRABEEENS REE(ERED
TTRABRERBHME -

i) EWMmMETAARENTES B
2024F8 A30HABAERK ©

iy RMEBBH2025F4A2508EEFF
WHE 2025610 A31 BEFEARA
FEHITESE -

V) BXHEZEAARBFEHITE
£ B2025% 10831 HAEAR -

v, RABEAQXBERTEE B
20258 A28 HARAER -

vii RBAXBEZEAKRQABFNITE
£ H2025F8 A28 HiMBAER -

vi)  RREBFBEADRBERITES ' 8
20254 525 B4R »

vii) BEBRETARAARFERNITES B
20254F2 24 BAERK »

EXFRINATEEME IR EFE
BEBARRNBRASEEBEAMAEH/DOR
RS

EXFRSIRITEEMS RS
fEBRARRENBAR (MEA)
EBORBHZA -

EXPRBIIFATESME Ty
REERARREZNRBAN -

REE2025F K% 20245612 A318
IEE - WEAMNUES - HATE
FEAEREKEBEEATEADN
HEMER EERKEMI S - It
AN o B B R E 3RS B R s R
WEFEANEMRER - NARES
I 4 B ol M R A A R AT Al AL B2
RKRAREBEBRZEERS - 8
REXNPHEFEAEL ©

13A.DIRECTORS’ AND CHIEF EXECUTIVE'S

EMOLUMENTS (Continued)

Notes:

i) Ding Zuyu is also the chief executive of the Company and his
emoluments disclosed above included those for services rendered
by him as the chief executive.

ii) Jiang Shanshan had been resigned as non-executive director of the
Company, with effect from 30 August 2024.

iii)  Liang Xingchao had been appointed and resigned as non-executive
director of the Company, with effect from 25 April 2025 and 31
October 2025, respectively.

iv)  Xu Wenya had been appointed as non-executive director of the
Company, with effect from 31 October 2025.

V) Yuan Li had been resigned as non-executive director of the
Company, with effect from 28 August 2025.

vi)  Zhou Tianfeng had been appointed as non-executive director of
the Company, with effect from 28 August 2025.

vii)  Song Jiajun had been resigned as non-executive director of the
Company, with effect from 25 April 2025.

viii)  Yang Yong had been resigned as non-executive director of the
Company, with effect from 24 February 2025.

The executive directors’ emoluments shown above were paid for
their services in connection with the management of the affairs
of the Company and the Group.

The non-executive directors’ emoluments shown above were
paid for their services as directors of the Company and its
subsidiaries, if applicable.

The independent non-executive directors’ emoluments shown
above were for their services as directors of the Company.

During the year ended 31 December 2025 and 2024, there
are no other loans, quasi-loans or other dealings in favour of
the directors, their controlled bodies corporate and connected
entities. Also, there are no significant transactions, arrangements
and contracts in relation to the Company’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 both reporting periods or at any time during both
years.
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

BAEERRETHAEMS
(#&)

BEAN  RERFNREE2025F K
202412 B31 B It FEATMAE
M BT GFEENESSBEH -
RERSEPDEE 20255 2024412
A31BIEFEREMER - BT
FEEMMESESREMEHT
FZHREWE=FHEIE -

13B.EBRESHES

HZE2025F12A31BIEFE » K
CSEREERTREEBEARAMW
H(2024F - WEB)EF  BEZ
FENEBERN EXHE13A - #HE
2025F 12 A31HILEE @ Efp=2
(2024%F : =R) BEIEARRRIEEIN
FEZTHRABZERHREEZSH

13A.DIRECTORS’ AND CHIEF EXECUTIVE'S
EMOLUMENTS (Continued)

In addition, no director’'s termination benefit subsisted at
the end of the year or at any time during the year ended 31
December 2025 and 2024. There are also no consideration
provided to or receivable by third parties for making available
Director's services subsisted at the end of the year or at any time
during the year ended 31 December 2025 and 2024.

13B. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees of the Group include two
(2024: two) directors of the Company for the year ended 31
December 2025, details of whose remuneration are set out in
note 13A above. Details of the remuneration for the year ended
31 December 2025 of the remaining three (2024: three) highest
paid employees who are neither a director nor chief executive of
the Company are as follows:

BAEFIBIN T
20254 20244
ARET T AREFIT
2025 2024
RMB’000 RMB'000
e EMEREYEF Salaries, allowances and benefits in kind 2,795 2,335
IRIRFEFI T8I 5K Retirement benefit scheme contributions 283 423
3,078 2,758

FHN T O RE L EEAAES
ZEEFEEMABNT

The number of the highest paid employees who are not the
directors of the Company whose remuneration fell within the
following bands is as follows:

EEHE
Number of employees
2025 20244
2025 2024
£ % 1,000,000/ 7T Nil to HK$1,000,000 2 2
1,000,001 %702 1,500,000%7c  HK$1,000,001 to HK$1,500,000 1 1
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13B. EEBBRSHEES (&

14.

15.

REZE2025%2024F 1283181k
FE AEBVERAEEETEE
IAEERERSHFHNES X FE
{a] B & 1 & A0 A 3k 57 hn A 72N £5 (& B
HERERBEREE - ZMEFEA
AEEREEEABRAEEAR
= e B MEEFME -

=

AARWEREE2025F %2024 F
12A31BILFEEEKRTIRKE -

BRER

RA TG A S RER RS
B 1R TR IR R B S -

13B. FIVE HIGHEST PAID EMPLOYEES

14.

15.

(Continued)

During the year ended 31 December 2025 and 2024, no
emoluments were paid by the Group to the management of
the Group or the five highest paid employees of the Group
as an inducement to join or upon joining the Group or as
compensation for loss of office. None of the management of the
Group and five highest paid employees of the Group has waived
any emoluments during the both years.

DIVIDENDS

No dividend was proposed nor declared by the Company for the
year ended 31 December 2025 and 2024.

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to owners of the Company is based on the following
data:

2025 2024%F
AR¥T T ARETT
2025 2024
RMB’'000 RMB'000
18 Loss:
RERERAREEEIENS Loss for the year attributable to owners
RRBIER AELFANEE of the Company for the purpose of
basic and diluted loss per share (611,933) (1,273,302)
2025 20244
TR TR
2025 2024
‘000 ‘000
RHEE : Number of shares:
REREARBEEENS Weighted average number of ordinary
TR A i 1980 B share for the purpose of basic and
diluted loss per share 1,749,060 1,749,060

B E2025F N2024F 1283181k
FE - FTEEREFESBEIRAA
BELZBEER  EREMNARGEESE
RESEZE -

For the year ended 31 December 2025 and 2024, the potential
ordinary shares were not included in the calculation of diluted
loss per share as their inclusion would be anti-dilutive.
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

16. YIERRE 16. PROPERTY AND EQUIPMENT
RELH BE-
HEZE kEFR EERRE RE @t
AR®TRT ARMTR ARETR ARETR AR%Tx
Leasehold Furniture,
Leasehold land and  fixtures and Motor
improvements buildings  equipment vehicles Total
RMB000 RMB'000 RMB'000 RMB'000 RMB'000
KA cosT
R2024%1 A18 At 1 January 2024 458,486 741,389 116,028 9,628 1325531
e Additions 127 11,356 436 : 11,919
e Disposals (10,882) (50,227) (19,168) (4,737) (85,014)
R2024%12A318 At 31 December 2024 447,731 702,518 97,296 4,891 1,252,436
hE Additions 16,427 9,534 49 - 26,010
ek Disposals (9,747) (99,196) (2,500) (1177) (112,620)
R2025412 8318 At 31 December 2025 454,411 612,856 94,845 3,714 1,165,826
FERAE DEPRECIATION AND IMPAIRMENT
R2024%1 18 At 1 January 2024 (215,098) (99,298) (79,884) (6,682) (400,962)
ENEE Provided for the year (49,493) (18,310) (12,912) (619) (81,334)
R ERHHE Eliminated on disposals 10,094 7,846 16,786 4,163 38,889
REEX Impairment loss (8,077) (13,775) : : (21,852)
R2024F128318 At 31 December 2024 (262,574) (123,537) (76,010) (3,138) (465,259)
FRER Provided for the year (37,175) (17,799) (2,985) (57) (58,016)
R SR H Eliminated on disposals 7,857 14,786 2,384 1,165 26,192
RIS =FS Impairment loss (12,672) (20,766) : : (33,438)
R20254 128318 At 31 December 2025 (304,564)  (147,316) (76,611) (2,030)  (530,521)
REE CARRYING VALUES
R2025412 8318 At 31 December 2025 149,847 465,540 18,234 1,684 635,305
R2024%512 8318 At 31 December 2024 185,157 578,981 21,286 1,753 787,177

2025512 A31 8 - A"EFEEEE
BARBE225,992,0007T (20244 :
AR#280,804,0007T) & THE
T REFEERARNEBRITE
SREVHE IR G (BEal R 5E44) -

As at 31 December 2025, certain of the Group's leasehold land
and buildings with carrying amount of RMB225,992,000 (2024:
RMB280,804,000) were pledged as securities for the Group's
bank borrowings as summarised in note 44.
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17. FEEE

17. RIGHT-OF-USE ASSETS

HEWE
AR%TT
Leased
properties
RMB’000
7202512 A31H At 31 December 2025
FREE Carrying amount 81,480
R2024F12 A31H At 31 December 2024
IRmEE Carrying amount 123,552
HZE2025F12A31HILFE For the year ended 31 December 2025
WERX Depreciation charge (37,807)
HE2024F12A31HILEFE For the year ended 31 December 2024
TEMX Depreciation charge (28,788)
2025 2024%F
ARETT ARBTT
2025 2024
RMB’000 RMB'000
HEBEEEENRAE Expenses relating to short-term leases 33,666 62,863
HEBEEEME Expenses relating to leases of low-value
BRARXE - assets, excluding short-term leases of
TEEREEEENEHEE low value assets 22 =
HEReRLER Total cash outflow for leases 52,376 95,472
FEREEERE Additions to right-of-use assets 2,589 11,902
EEFREEE Modification of right-of-use assets (6,854) (41,420)
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HZE2025F12A31HIEFE  For the year ended 31 December 2025

17. FRAEEE (&) 17. RIGHT-OF-USE ASSETS (Continued)

HE2025F N2024F 1283181k
FE AEEHERAEHAESE
ER% - HEAXA2ZE 104 (2024
F:2F10F)WEEHRFIL ©
HEGRRTIRE R EEEITIER -
WEESENEGREES - RE
ERBAMRFETATHESAENRE
B AEEERAONTEETET
B K P] R BB TT RO B o

o REBBEELZRET - A%
BazEYEERD (BEEREEL
) ELEAA o ATHIEL — R
MHRARBZEYFEEm - EEN
REERSENER - ZFBBWEN
HETHHIEBZY -

AREBHBASIEHTILRHA
B o R2025F %2024F 12 A31
H SHHEHcERAERRE
EERERMEENCHHEER
SR EAEAE AN -
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For the year ended 31 December 2025 and 2024, the Group
leases office premises for its operations. Lease contracts are
entered into for fixed term of 2 to 10 (2024: 2 to 10) years.
Lease terms are negotiated on an individual basis and contain
a wide range of different terms and conditions. In determining
the lease term and assessing the length of the non-cancellable
period, the Group applies the definition of a contract and
determines the period for which the contract is enforceable.

In addition, the Group owns several buildings. The Group is
the registered owner of these property interests, including the
underlying leasehold lands. Lump sum payments were made
upfront to acquire these property interests. The leasehold land
components of these owned properties are presented separately
only if the payments made can be allocated reliably.

The Group regularly entered into short-term leases for office
premises. As at 31 December 2025 and 2024, the portfolio
of short-term leases is similar to the portfolio of short-term
leases to which the short-term lease expense disclosed in the
consolidated statement of profit or loss and other comprehensive
income.



18. REWE

18. INVESTMENT PROPERTIES

AR¥F T
RMB’000

2% COST
R20244F1 81H At 1 January 2024 691,128
RNE (K1E23) Additions (notes 23) 9,656
HE Disposals (673,762)
$2024%F12 A318 At 31 December 2024 27,022
RNE (HfaF23) Additions (notes 23) 6,180
HeE Disposals (32,556)
M2025%12 A31H At 31 December 2025 646
ERRE DEPRECIATION AND IMPAIRMENT
202451 A1 8 At 1 January 2024 (162,812)
FNEE Provided for the year (34,896)
P 6 FRF 3 4 Eliminated on disposals 195,512
M2024%F12 A318 At 31 December 2024 (2,196)
FNRE Provided for the year (885)
P 6 R 3 6 Eliminated on disposals 3,062
®2025%F12 A318 At 31 December 2025 (19)
BREE CARRYING VALUES
M2025%F12 A31H At 31 December 2025 627
7H2024%12 A31H At 31 December 2024 24,826

RZMEFEAR  AERENKEY
EUUNERRENEERNFA -

The Group’s investment properties are held for both capital

appreciation and rental purpose during the both years.

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31 B IEFE

18. REW = (&)

R2025F12A31H » REERNKE
MENREBEE/SAREG641,0007T
(20244 : AR¥29,669,0007T) °
HETHAEEEEERBLEE
HEMZZR — 2 KA R T8
MEMNIHEME YEEEEFE
FRFAREEREE -

REEHRAEENREMEFE
RARBEBREMDT

For the year ended 31 December 2025

18. INVESTMENT PROPERTIES (Continued)

The fair value of the Group’s investment properties as at 31
December 2025 was RMB641,000 (2024: RMB29,669,000). The
valuation was determined by the management of the Group and
independent professional valuers by reference to recent market
prices for similar properties in the same locations and conditions,
and to consider if any adjustment factor necessary.

Details of the Group’s investment properties and information
about the fair value hierarchy as at the end of the reporting

period are as follows:

R2025F

R20254 12H31H

12A31H HE=4

WEREE AREE

AR¥ET T ARBT

Carrying  Fair value at

amount as at Level 3 at

31 December 31 December

2025 2025

RMB’000 RMB’000

R EBR B it E B8 Commercial property units located in Chengdu 392 392
R AR EMEERESL  Commercial property units located in Kaifeng 235 249
627 641

256 SE(HE)LEZERAERAT —ToAEERE



18. REWZE (&)

18. INVESTMENT PROPERTIES (Continued)

72024

20244 12A31H

12A31H M =4

HARE A AAEE

ARBTF T ARBTT

Carrying Fair value at

amount as at Level 3 at

31 December 31 December

2024 2024

RMB'000 RMB'000

VR EGHEEMEERENM  Commercial property units located in Guiyang 230 209

RN EMEEER  Commercial property units located in Huizhou 5,912 5,441

R EMEEBNM  Commercial property units located in Kunming 2,084 3,536
VR BEILMEEME  Commercial property units located in Ma'anshan

BAL 2,356 1,559

VRS SMEEMEERENM Commercial property units located in Qingdao 695 1,118

R EMEEERL  Commercial property units located in Kaifeng 243 210

REERMEZEMEEBNM  Commercial property units located in Wuhan 6,583 9,649

L RAER) I Mt E BRI Commercial property units located in Yinchuan 333 506

R KREREEMEEREL Commercial property units located in Taicang 2,746 3,702

POEMB M EERBR  Commercial property units located in Zhangzhou 666 739

I RERMN M Mt E BRI Commercial property units located in Zhengzhou 2,978 3,000

24,826 29,669

A EREMERET REGFTRRE
EREMAFAERFHARRERE

FEMT
eEs

over their estimated useful lives as follows:

304 Buildings

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

The above investment properties are depreciated, taking into
account their estimated residual value, on a straight-line basis

30 years
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HZE2025F12A31 B IEFE

19. BILEE

For the year ended 31 December 2025

19. INTANGIBLE ASSETS

g HE BRAFER £RBR 5l 0 st
(fiita) (Hizb)
ARBTR  ARETn  ARETR  ARETR  AR%Tn  ARETn  ARETR
Exclusive
cooperative Business
Software Domain rights relationship  Brand name Others Total
(Note a) (Note b)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
A CoST
R2024E1818 At 1 January 2024 370,845 1,559 1,629,412 210,868 179,849 1,476 2,394,009
HE Disposal (678) - - - - = (678)
ERIH Exchange adjustment = = (5,420) = = = (5,420)
R20UER At 31 December 2024 and
2025128318 2025 370,167 1,559 1,623,992 210,868 179,849 1,476 2,387,911
BERAE AMORTISATION AND IMPAIRMENT
R2024%E1 418 At 1 January 2024 (139,904) (1559 (1,613,625) (144,680) (50,184) (1,476)  (1,951,428)
FREE Provided for the year (47,805) = (10,201) (10,878) = = (68,884)
RERX Impairment losses (171,728) = = (55310)  (129,665) - (356,703)
ExEE Exchange adjustment = = (166) = = = (166)
L& Disposal 572 = = - = = 572
R2024E12 8318 At 31 December 2024 (358,865) (1,559)  (1,623,992) (210,868) (179,849) (1,476)  (2,376,609)
ERifE Provided for the year (2,456) = = = = = (2,456)
20258128310 At 31 December 2025 (361,321) (1,559 (1,623,992 (210,868) (179,849) (1,476)  (2,379,065)
BEE CARRYING VALUES
20258124318 At 31 December 2025 8,846 - - - - - 8,846
R2024%12A31H At 31 December 2024 11,302 - - - - - 11,302
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19. B EE (8)

RWEEGAERMEEN BT EE
DNIREEHE ST ESRANE
FEI%E?‘H%&% °©

ByeE

(a) EHBERAEER2021F5H30
A ek W iE EREBEREBR
2w ([RBEBEE ) MR AR
WPERENBRETARTES  HA
AREBMEHBENEZETART
EEAEASENER  Himga
REERE FRMER SR o

(b) #HENREAREEEENBEL
SRR [Z 77 [ A BEEE A B AR A B A
o WIRAWBEEEENARE
BEAR179,849,000 TR FE
WEE -

LENMERATTELRSRAE
R HIR AT TR R 2 R o

At AEBEEERAZBEL
BEERZAIFERATE - 1T
HAFRFRAERBZAT %M
AT EE - Bk - HESEY
£ IR T A ] BE 3% A R (E R PR R B
HEITRERIE o BERRAFBER
M EE37 I EE ©

19. INTANGIBLE ASSETS (Continued)

Intangible assets resulting from the acquired business
relationship are amortised based on the timing of the revenue
expected to be derived from the respective customer.

Notes:

(@)  Included in the software were online tools and platform developed
by Shanghai Tianji Network Service Co., Ltd. (“Tianji Network")
recognised as a result from the Group's acquisition of Tianji
Network completed on 30 May 2021, which provide the Group
with software to incorporate these tools and platforms into its
operations to enhance its online real estate transaction services.

(b)  Brand name of Leju represents the potential economic benefits
to be generated from reputation and recognition on Leju Group.
It was recognised as an intangible asset at its fair value of
RMB179,849,000 resulting from the acquisition to Leju.

There is no foreseeable limit to the period which the brand name
of Leju is expected to generate net cash inflow.

As a result, the brand name is considered by the management of
the Group as having an indefinite useful life. The brand name will
not be amortised until its useful life is determined to be finite.
Instead it will be tested for impairment annually and whenever
there is an indication that it may be impaired. Particulars of the
impairment testing are disclosed in note 37.

* English name is for the identification purpose only
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

20. REFE N EER 20. INTERESTS IN ASSOCIATES
20254 20244
ARET R ARET T
2025 2024
RMB’'000 RMB'000
REKA (RETH) Cost of investments, unlisted 62,636 60,633
IG5 E Share of post-acquisition results 11,073 13,799
73,709 74,432
R2025F K2024F12A318 * K& Details of each of the Group's associates as at 31 December
SESBEARNFBET 2025 and 2024 are as follows:

AREFERARRELE ARBFEARRLE

AAER ahEx  gEnE HRiEMaR M2A318 R128318 EL Y1)
Proportion of Proportion of
Paidup  ownership interest held  voting rights held by
Country of  Place of Registered by the Group the Group
Name of Company registration  operation capital -~ As at 31 December As at 31 December Principal activity
55 04F 2025F  204F
2025 2024 2025 2024
RIKNEEREERERAA HE hE ARE REER

30,000,007
Shenzhen Dahai Zhide Management Co., Ltd.* the PRC the PRC RMB30,000,000  20.00%  20.00%  20.00%  20.00% Investment management
(RIIREEHRAERARAA)

EFEEERERAR (EAEE)) B gk AEH EEER 255N
AREE  AREE 112060007
Up Capital Asset Management Limited the BVI the BVI RMB11,206,000  34.99%  3499%  34.99%  3499%  Asset management, dealing and
(BAEEEBERLR) ("Up Capital”) advising in securities
HEERRRESRITARAR il el AEH HERESRITEARE
5,600,000
Shanghai Chunyu Information Technology ~ the PRC the PRC RMB5,600,000  40.00%  40.00%  40.00%  40.00%  Computer information technology
Co, Ltd* (HERRRAESERARAR) consulting service
BNZESNBEERAA e hEl AEH [EEERERIRH
11,800,000
Guangzhou Xlink I0T Technology Ltd.,* the PRC the PRC RMB11,800,000  16.37% 16.37% 16.37% 16.37%  Information system integration
(BNZBAMBAERAR) services

260 SE(HE)LEZERAERAT —ToAEERE



20. REEE N TIRER (8) 20. INTERESTS IN ASSOCIATES (Continued)

ARAFEAARRLLE AREFRARRLE

ARER AMER s HREMER #2318 R12831R EL Y1)
Proportion of Proportion of
Paid up  ownership interest held  voting rights held by
Country of  Place of Registered by the Group the Group
Name of Company registration  operation capital  As at 31 December As at 31 December  Principal activity

2025% 2025 2025% 20045
2025 2024 2025 2024

HERRERNEESERERAA Giléd hE N REACER HEREEGER
20,000,00070
Shanghai Chunni Chuangzhan Private Equity ~ the PRC the PRC RMB20,000,000  20.00%  20.00%  20.00%  20.00% Investment fund management,
Fund Management Co., Ltd.* venture capital fund management

(EEERARLEASERERAR)

PAIREEREERAA HE hE g Bl MNER  GERGENRE
Guangzhou Xlink 10T Technology Ltd.,* the PRC the PRC NIl 40.00% NA  40.00% NA Information system integration
(EEIRBEREERAR) services
Ultrex Holdings Limited 1Bk #Bt z il MNER  GERGENRE
AREs  ERES
Ultrex Holdings Limited the BVI the BVI Nil - 40.00% NA - 40.00% N/AInformation system integration
Services
* English name is for the identification purpose only
RRAREERAE  BE20255 K The directors of the Company consider that none of the
202412 A31H - REEIL EE(] associates as at 31 December 2025 and 2024 was significant
BERNRIHAEEBRKEATE - to the Group and thus the individual financial information of
B I 3 R % BR A Bk i | BN fE Bl B the associates was not disclosed. The summarised financial
BER - AR TEERFEMNEE information of individually immaterial associates on an aggregate
NI EAMEEREHT AT basis is as follows:
2025F 20244
ARBT T ARBT T
2025 2024
RMB’000 RMB'000
RE M BmERRERRE Carrying amount in the consolidated
financial statements 73,709 74,432
FEIREA (BE),/FE Share of (loss)/profit for the year (2,726) 4,820
FERFER2E (BE), WzE#%  Share of total comprehensive (loss)/
income for the year (2,726) 4,820
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

21. BIRBRER - FEUREHE - H  21.ACCOUNTS RECEIVABLES, BILLS

fIEREEE R HMER RECEIVABLES, OTHER NON-CURRENT
MIE ASSETS AND OTHER RECEIVABLES
20254 20244F
ARET T AREFT
2025 2024
RMB’'000 RMB'000
RE SR NG T 2 YRR & Accounts receivables and bills receivables
IS measured at amortised cost 531,312 533,088
T IR 2R MR Less: Loss allowance for accounts
e 5 B IS B receivables and bills receivables
measured at amortised cost (521,328) (521,652)
B SR NG T 2 R U BR X I Total accounts receivables and bills
Y EEEE receivables measured at amortised cost 9,984 11,436
ENEHERERNES Deposits paid to property developers
(Kfat) (note)
— e — current 2,103,203 2,133,072
— R - non-current 1,740 1,698
SENE e Prepayments
— & - current 1,496,907 1,530,743
— JERED - non-current 34,000 34,000
HEES Rental deposits
— & - current 11,965 14,767
— R - non-current 9,819 10,874
BERZH Loan arrangement
— e — current - 50,745
— ERH - non-current - 365,586
WEMERRENE MRS Deposits paid for acquisition of property and
(FEmE) equipment (non-current) 7,863 8,858
REEEHAS GERE) Long-term deferred expenses (non-current) 2,392 3,079
H b e zE — E At R E) Other receivables — others (current) 2,136 126,244
EERE-EA Advance to staff 889 1,563
HEEWFIR Lease receivables 37,180 45,289
Hip el z0E — REER Other receivables — receivables from
AR ERNEKZIE (RE) redemption of a convertible note (current) 25,589 25,589
3,733,683 4,352,107
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21.

FEUNERF: - EWREE - H 21.ACCOUNTS RECEIVABLES, BILLS

fERBEERHMEW RECEIVABLES, OTHER NON-CURRENT
M (&) ASSETS AND OTHER RECEIVABLES
(Continued)
202545 20244
ARETR ARETT
2025 2024
RMB’'000 RMB'000
B R SR ANGT E M EAM Less: Loss allowance for other receivables
FEM FRIE & Eo A FE TR ED and other non-current assets
BERNEERE measured at amortised cost (3,480,162) (3,935,596)
253,521 416,511
FEMBRER - EUREE - Hih Total accounts receivables, bills receivables,
ERBEE K H b fEWGIR other non-current assets and
# other receivables 263,505 427,947
IRA SRR R AT B BR E A Other non-current assets and other
ERB)E E K H A FEURERIA receivables disclosed in the consolidated
statement of financial position as
— e — current 235,603 394,217
— 3ERE - non-current 17,918 22,294
253,521 416,511
M - Note:
ZHREETEREAEBREFEYHE Amount mainly represents earnest deposits paid by the Group to its
BYXNOHES  UEREERE—F property developers enabling the Group to carry out the real estate
ERIERBER @ ZHEEHERUTR agency services in the primary market projects, which will be released to
RERETAEE : (\SHEHBEOH the Group at the earlier of (i) period agreed in the respective agreements

IR E BETER R ©

or (ii) upon completion of the respective agreements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

21. EUWRBRTR - FEWWESRE - H 21. ACCOUNTS RECEIVABLES, BILLS

fIERBEER HE MR

M (&)

R E B B E A IE R I A
BEEMRER  AEBAHFHEMA
EFEZAH90H (20244 : 90H) &Y
=88 -

AT AR RS AR E
SRS 8 B ER (RBUA & I A B B
17) 2 51 1R R S (B B REHE)
BERER AT -

RECEIVABLES, OTHER NON-CURRENT
ASSETS AND OTHER RECEIVABLES
(Continued)

The Group allows all of its customers a credit period of 90 days
(2024: 90 days) upon satisfaction of the terms and conditions of
the relevant agreements and relevant invoices have been issued.

The following is an aged analysis of accounts receivables, net
of loss allowance, presented based on the dates of rendering
the services for the digital marketing service at the end of the
reporting period, which approximated the respective revenue
recognition dates:

20255 20244

AR¥T T AREFT

2025 2024

RMB’000 RMB’000

—FLAE Over 1 year 9,984 11,436

R2025F12H31H » K"&EBHE
WEREHRBEREAREAAR
#9,984,0007T (2024%F : AR
11,436,00070) MER - ERHE
BHE®mE - BAEBBAGT - A
R#9,984,0007T (20244 : AR
11,436,000 0) EAHI90H A £ -
HERWRBEN  RARKEEHE
BERBELEHERN - TXE1EH
MAEEETERBELR 257
HMZEEHIOAERANEREE
MERS - AEBEEEERBMZ
LERWFBREEE2F - YRR
HERSBABED -

264 SE(FE)LCEERERAT —ToRFEEHRE

As at 31 December 2025, included in the Group’s accounts
receivables balance were debtors with aggregate carrying
amount of RMB9,984,000 (2024: RMB11,436,000) which were
past due as at the reporting date. Out of the past due balances,
RMB9,984,000 (2024: RMB11,436,000) had been past due over
90 days, which was not considered as in default because the
management of the Group, according to the historical settlement
pattern, industry practice and the Group's historical actual loss
experience, had assessed that the probability of settlement from
their customers was high in respect of those debtors which had
been past due over 90 days. The management of the Group
considered that the risk of default became high and defaulted
when those debtors had been aged over 2 years.



21.

WM - BWRE - &
fIEREEE R H MR

M (&)

REWERZEH%E  AEEE TR
FHRASEEREEERBULS
HEWER - ASENEREERE
RIREBIR M AR HIM F B R ER
B o Bl Z2025F K% 2024F 12 A31
BIEFE  AEETRAERNRKS
HFEEEMEWERE - B ARM
ERERIT R 5 m A i AL IR (A

ES &

EEMEFHFELH  AEESF
BEEEFMEEER - tMiEE
EFMEERE - EFNEEHEE
REENEENEERETER
AREEC HER L EURNR (1FSEA
An 1 2 15 19 B3 3 2 1) 5% 8 WO SR B
SN) H)AR KGR RRERE M BB 50% K TR
HEERKEE  ZEREFHRE
EEANEFRREERF  EikikA
WAERBHESBEME ¢ K(ii)
BeEBREEF  AREEEED
TEZEEF  ERBELRBREE
RN EEERRAAKRKER
AR [E -

21. ACCOUNTS RECEIVABLES,

BILLS
RECEIVABLES, OTHER NON-CURRENT
ASSETS AND OTHER RECEIVABLES
(Continued)

Upon maturity of the accounts receivables, certain of the
Group’s customers would issue commercial bills to the Group
to settle its accounts receivables. The Group’s bills receivables
represent bills receivables on hand which are not yet due at
the end of the reporting period. During the year ended 31
December 2025 and 2024, the Group did not endorse any of
the bills received to any counterparties nor discount any of the
bills to any banks and/or financial institutions.

Before accepting any new customer, the Group assesses the
potential customer’s credit quality and defines credit limits by
customer. Credit limits attributed to customers and credit term
granted to customers are reviewed regularly. The Group has
recognised ECL allowance of above 50% on the outstanding
balance of accounts receivables (except for those with real
estate properties obtained as collateral) arising from (i) normal
risk type customers of which were aged over 2 years since the
revenue recognition date and (ii) higher risk type customers,
because they were assessed by the management of the Group
generally not recoverable based on their historical experience
and settlement patterns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

21. BIRBRER - FEUREHE - H  21.ACCOUNTS RECEIVABLES, BILLS

feIERBEE R H AR RECEIVABLES, OTHER NON-CURRENT
I (8]) ASSETS AND OTHER RECEIVABLES
(Continued)
REVERRREREEREINE Movement in lifetime ECL that has been recognised
HEHEEBXAEE for accounts receivables and bills receivables
FEERE EERE et
AR®ETR AR®TRT AR®T R
Not credit- Credit-
impaired impaired Total
RMB’'000 RMB’000 RMB’000
R2024F1H1H At 1 January 2024 1,755 535,189 536,944
BRI EE R Reversal of impairment loss
(FtzE9A) (note 9A) 2,000 (17,292) (15,292)
R2024F12 A31H At 31 December 2024 3,755 517,897 521,652
BEUREERL Reversal of impairment loss
(KtaE9A) (note 9A) 337 (661) (324)
2025412 A31H At 31 December 2025 4,092 517,236 521,328
HARERFEEN D BEEERZA Due to the transfer to FVTOCI reserves upon reclassification of
AREBEFEWF A2 IR H receivable, the amounts at 31 December 2024 and 2025 only
% - R2024F %2025 12 A31H represent those of Leju Group.

MERERREERENEE -
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21. EWERF - BEIWWERE - H  21.

fIERBEER HE MR

M (&)

REMEBEYRRERLMIERDE
ERIANFAMEERAEH

ACCOUNTS RECEIVABLES, BILLS
RECEIVABLES, OTHER NON-CURRENT
ASSETS AND OTHER RECEIVABLES
(Continued)

Movement in ECL that has been recognised for other
receivables and other non-current assets

A 2HES
1R@EAN FERX- FEBRX-

RHBEEERELX SBEEREE FERE #st
AR¥TRT AR¥TR AR%TR AR%Tx
Lifetime
ECL not Lifetime
credit- ECL credit-
12m ECL impaired impaired Total
RMB’000 RMB’000 RMB’000 RMB’000
20241 A1 H At 1 January 2024 273,714 - 3,612,923 3,886,637
HRRERLED Net impairment losses
(KTzE9A) recognised (note 94) 30,684 = 18,275 48,959
7202312 A31H At 31 December 2024 304,398 - 3,631,198 3,935,596
BRRERKX TR Reversal of impairment
(FtatoA) losses recognised
(note 9A) (36,297) - (2,806) (39,103)
i Write off - - (416,331) (416,331)

202512 A31H

At 31 December 2025

268,101 - 3,212,061 3,480,162
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

22. U (FEAT) BBEE A3k 22. AMOUNTS DUE FROM/(TO) RELATED

15 PARTIES
BB EE21 RMIFE23FTHER - A& The Group's amounts due from (to) related parties comprised
] fE Y (FEAT) BAESE 75 FIE B 15 FE of amounts due from (to) related parties but excluded bills
(FEf) BB A VIR - BT EERE receivables from a related party as disclosed in notes 21 and 23,
W—Z S EE - BEFIEH7 details of which are set out below.
e
2025 20244
ARET T AREET T
2025 2024
RMB’000 RMB'000
BE Assets
ek Ba B 5 708 Amounts due from related parties,
DT : analysed as:
— B E & — Trade nature balance 163,889 163,760
W EERE Less: Loss allowance (162,953) (162,305)
936 1,455
— EEHHEELEH — Non-trade nature balance 20,836 19,464
W EIE R Less: Loss allowance (477) (408)
20,359 19,056
21,295 20,511
REEEFHARRTEES Disclosed in the consolidated statement
of financial position as:
- RBEE — Current assets 21,248 20,462
—EREBEE — Non-current assets 47 49

21,295 20,511




22. B (FEAY) BB 5 K

5 (%)

AREBBB TN

22. AMOUNTS DUE FROM/(TO) RELATED
PARTIES (Continued)

Below details the list of related parties of the Group:

LS
Relationship
REE KB AR AR E A A China Evergrande Group Co., Ltd.’s affiliates Note i
(FEIE K& E AR A A HIEE Q7)) ftai
SRRERO AR AR HEE QR China Vanke Co.,Ltd.’s affiliates Note i
(BRI ERD AR A R HIEE 2 7)) ftai
] 28 0 B2 B [ 2 A AR PR R A B Alibaba Group Holding Limited's affiliates Note i
(F 2B EEEERER A FAHEE Q) ftai
ZEW (M) IR AR AR E A Overseas Chinese Town (Asia) Holding Note i
Limited's affiliates it ati
CEBW(EMIERBR A T BEE A F)
SE (PR CEEBEBERAA E-House (China) Enterprise Management Note i
([ZEER]) Group Ltd.* (“E-House Management”) Hfaxi
(HEHETEXEREEBRAR)
IRGHELEEEZRERR Beijing Yijieyou Enterprise Management Note i
(TE=SEE D) Consultancy Co., Ltd.* ‘(“Beijing EJU") B aEi
GERSBELEERZRNEGRAR)
EBREXLEEBRAT Shanghai Ted Culture Communication Note i
Co., Ltd.* Ftati
(EBREXULBEHEERAR)
AREEEEEE China Real Estate Information Corporation* Note i
(FEEEREFEEEH) [t ai
IMAI AR (E8) BRA Yike Network Technology (Shanghai) Co., Ltd.* Note i
(AT AR () AR AR itz
i R R E R S BR AR CRIC Commercial Information Co. Ltd.* Note i
(mMimEEEEEGRAR) ftai
SEHEZERERAR] E-House (China) Holdings Co. Ltd.* Note i
(BEFEEZERAERRAR) it aEi

ANNUAL REPORT 2025 E-House (China) Enterprise Holdings Limited

269



e MBHRKE
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

HZE2025F12A31HIEFE  For the year ended 31 December 2025

22. FEW (FEAT) BBEE A3k 22. AMOUNTS DUE FROM/(TO) RELATED

15 (48) PARTIES (Continued)
E2RE
Relationship

EBWEREKE R HRAEGRAT Shanghai Weimi Business Information Note i
Consulting Co., Ltd.* Bt ati
(EBEREBKEESFRAERAR)

FEBREEREARAR Shanghai Yiju Information Technology Note i
Co., Ltd.* Ftati
(EBRBEESRERARAR)

IR YR IBEARHEER A A Beijing Zhongwu Yanxie Information Note i
Technology Co., Ltd.* Ftati
GERAYHRIHERE AR AF])

FBBEEERMARAR] Shanghai Baoku Information Technology Note i
Co., Ltd.* Ftati
(EBEBEELREMARAR)

MMEEREABHE AR AR Hangzhou Yinghui Information Technology Note i
Co., Ltd.* Ftati
(MMEEBABHEAR A A)

* English name is for identification purpose only
st Notes:
()  BEARAFRFEHOHEE  HHEAR (i) Entities controlled by shareholders of the Company which exercises

NEBREATES - significant influence over the Company.




22. U (FEAT) BBEE A3k 22. AMOUNTS DUE FROM/(TO) RELATED

15 (48) PARTIES (Continued)
(a) FEWEAEETS IR (@) Amounts due from related parties
FEW BB 7 B S I E R FIE Particulars of the amounts due from related parties of
WEMT : trade nature are disclosed as follows:
20255 20244
AR®T ARETTT
2025 2024
RMB’000 RMB'000
Ftati Note i 936 1,455
20255 20244
AR®T ARETTT
2025 2024
RMB’000 RMB'000
JE W R RS 7 B 5 4 B BRI Amounts due from related parties of
trade nature:
— FEWERK — Accounts receivables - 2
— FERRIB — Prepayments 936 1,453
936 1,455
ST R T 175 a5 B 16 3R R A 14 Leju Group allows all of its related parties a credit period of 90
% REEEREHESINE days (2024: 90 days) while the Company and other subsidiaries
RENFELEBEH T ZEER allows all of its related parties a credit period of 30 days (2024:
90H (20244 : 90H) WEE 30 days) in respect of all trade nature transactions, upon
H - mAREREAMNE AR the completion of the terms and conditions of the relevant
NEFEEEBEB S ZH308 agreements.

(20244 : 30H)WZEEH -
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22. B (FEAY) BB 5 K
5 (%)

22. AMOUNTS DUE FROM/(TO) RELATED
PARTIES (Continued)

(a) FEURREAES TS IR (&) (a) Amounts due from related parties (Continued)
AT R iR 3R 3 45 B R 1R it AR The following is an aged analysis of amounts due from
BB RENK —FENRER related parties of trade nature — accounts receivables,
BPESAEMNEEEENA net of loss allowance, presented based on the dates of
H(RBASWARRAN) rendering the services and the date when the sales target
5 W e AT E 5 4 E K for higher commission was achieved for the real estate
18 — YR (IR BB EE) agency service in the primary market at the end of the
B AR A AT reporting period, which approximated the respective

revenue recognition dates:
2025 20244
AR¥T AREFTT
2025 2024
RMB’000 RMB’000
—FUA Within 1 year - 2

REXEEETOEAHFTRS
Al - ARBERFHEBEERE S
EEEXUREMBINEE
BE - ABOINEERERE
TRBITOHEENIERE
B o

SE(PE)EXERERAE —F-RFERE

Before accepting any new transaction with related parties