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CHAIRMAN'S STATEMENT
EEHE

Corporate Background

The Group is one of the foremost property developers in China and is the real estate
offshore listed flagship of China Poly Group Corporation Limited (a state-owned enterprise).
Its major businesses include property development, investment and management. The Group
develops residential and commercial properties in the most active areas in terms of economic
development in China, including Yangtze River Delta, Pearl River Delta, Southwestern region,
other regions and Hong Kong. Projects of the Group are located in 20 major cities, including
Shanghai, Hong Kong, Shenzhen, Guangzhou, Hangzhou, Ningbo, Suzhou, Jinan, Wuhan and
Nanning, among others. The Group maintains a high-quality investment property portfolio in
various cities comprising landmark properties such as Shanghai Poly Plaza, Shanghai Stock
Exchange Building and Beijing Poly Plaza.
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BUSINESS REVIEW

In 2025, China successfully concluded its “14th Five-Year
Plan”, with gross domestic product (GDP) surpassing
RMB140 trillion for
year-on-year growth of 5.0%. Confronted with a rapidly

the first time, representing a
changing external environment and increasing domestic

challenges, the Chinese economy, leveraging its
advantages of a solid foundation, multiple strengths,
strong resilience and vast potential, forged ahead under
pressure, pursuing innovation and excellence, thereby
realizing an effective qualitative improvement and

reasonable quantitative growth.

The real estate sector transitioned from a phase of deep
adjustment to one of recovery and stabilization. The
annual sales of newly-built commercial housing amounted
to approximately RMB8.4 trillion, representing a
year-on-year decrease of 12.6%, a 54% decline from the
peak in 2021. The market repeatedly tested the bottom to
seek a new equilibrium between supply and demand.
Policies were primarily oriented towards risk prevention
and mitigation. Property companies focused on exploring
the product characteristics of “good houses”, with further
emphasis placed on community amenities and value-added
services.

The Group recorded a revenue of RMB48,382 million for
the year, representing a year-on-year increase of 20.3%.
Profit attributable to shareholders was RMB225 million,
representing a year-on-year increase of 23.2%. Affected by
the ongoing market correction at the bottom, the profit
margins of property development projects remained at
relatively low levels. Meanwhile, a provision for impairment
of properties under development and held for sale of
approximately RMB1,019 million was made. The Board of
Directors of the Company (the “Board”) recommends the
distribution of a final dividend of 2.6 HK cents per share,
representing a payout ratio of 40%.
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Poly Property Group (the Group, together with its joint
ventures and associates) achieved contracted sales of
RMB50.2 billion for the year, ranking 15th on the CRIC List
in terms of total sales amount, up two places from the end
of 2024. The sales collection of RMB51.3 billion was
recorded, representing a collection rate of 102%. The
average selling price of contracted sales increased by 21%
year-on-year, surpassing the RMB30,000 per square metre
threshold for the first time. The Yangtze River Delta and
the Greater Bay Area accounted for 75% of total
contracted sales, up 2 percentage points year-on-year. The
effectiveness of the Company’s strategy of focusing on
high-tier cities and crafting high-quality projects continued
to manifest.

The industry’s bottoming-out stage also represents a
critical period for property companies to reposition their
portfolios and enhance quality. The Company emphasizes
precise market assessment, stringent investment criteria,
and a comprehensive focus on securing premium land
resources. Strategically, it focuses on core locations in
first-tier and key second-tier cities to consolidate its
foundation, while keenly capturing structural opportunities
in second and third-tier cities, actively seizing policy
windows to revitalize historical land bank. During the year,
Poly Property Group acquired 15 property development
projects with total land costs of approximately RMB27.0
billion, of which 84% of the resources were allocated to
Guangzhou, Shanghai and Hangzhou, while land bank in
Yuyao was revitalized through planning adjustments.
Guiyang Era Opus,
received high market recognition. During the year, 6 new
project management projects located in Guiyang, Suzhou,

a project management project,

Jinan and Kunming were secured, with product design and
development capabilities fostering a new growth
trajectory.
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The Group achieved positive operating cash flow for three
consecutive years and has officially entered the “green
zone” in terms of all indicators of the “three red lines”.
During the year, a total of RMB5.0 billion corporate bonds
and RMB1.5 billion medium-term notes were issued, with a
weighted average cost of 2.63%. Additionally, the maturing
usD successfully
sustainability-linked syndicated loan, contributing to a
significant reduction in offshore financing costs and deeply

notes were refinanced with a

embedding the new concept of green development. As of
the end of 2025, liability-to-asset ratio (excluding presale
deposits) decreased by 1.9 percentage points to 68.6%,
and the average financing cost went down by 0.53
percentage points to 2.86%. Through strengthened cash
flow control and proactive debt management, the Group's
financial stability has been further enhanced.

BUSINESS OUTLOOK

During the “14th Five-Year Plan” period, the real estate
industry entered a phase of profound adjustment,
characterized by profound reforms in industry logic and
operating environment. We confronted the changing
landscape head-on, steering steadily through the
turbulence. Our strategic resilience was tested amidst
cyclical fluctuations, and we sought new development
opportunities amid market reshaping. Looking ahead to
2026, the blueprint for the “15th Five-Year Plan” s
gradually unfolding. The real estate market, alongside the
national economy, is entering a critical stage in achieving
high-quality development.
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The sustained attention and R&D investment by property
“good houses” are coalescing
consensus and collective force driving an overall leap in

companies in into a
industry product capabilities. Extending from core products
to encompass property services and asset operations has
become a significant pathway for penetrating into the
existing property market. The Group will actively explore a
development model balancing asset-heavy and asset-light
approaches to unlock asset value. It will proactively
embrace the modern enterprise elements of digital
intelligence and green development, leveraging enterprise
resource planning systems and artificial intelligence
technologies for
sustainability throughout the entire lifecycle of property

development and management.

empowerment, and embedding

As the “15th Five-Year Plan” embarks on a new journey,
we aspire to build on past achievements and strive for
further progress. Poly Property will refine its products,
deepen its services, revitalize its existing assets, thoroughly
integrate digital intelligence and substantiate its green
We will
competitiveness capable of navigating cycles, advancing

initiatives. systematically build our core
steadfastly and sustainably on the path towards

high-quality development.
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PROJECTS PORTFOLIO
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MANAGEMENT DISCUSSION AND ANALYSIS

BB A A B AT

BUSINESS OVERVIEW

For the year ended 31 December 2025 (the “Year”), the
Group recorded a revenue of RMB48,382 million (2024:
RMB40,208 million),
when comparing to that of last year. Profit attributable to
shareholders amounted to RMB225 million (2024: RMB183
increase of 23.2%

representing an increase of 20.3%

million), representing an when
comparing to that of last year. Basic and diluted earnings
per share were both RMB5.89 cents, representing year-on-

year increases of 23.2%.

Due to the continuous bottoming-out adjustments in the
real estate sector, the Group, based on the principle of
prudence, has impairment provision of
approximately RMB1,019 million for properties under

made an
development and held for sale. Such projects mainly
included Foshan Poly Mansion, Changzhou Poly Jingyue
Palace, Wuhan Poly Bright Lights,
Moonlight Lake and Foshan Guangfo Poly City IlI.

Guangzhou Poly

As at 31 December 2025, shareholders’ equity of the
Group amounted to RMB33.7 billion (as at 31 December
2024: RMB34.2 billion), with a net asset value per share of
RMB8.82 (as at 31 December 2024: RMB8.95).

PROPERTY DEVELOPMENT

The GFA of newly commenced construction of Poly
Property Group (the Group, together with its joint
the Year was
The GFA of
construction completed during the Year was approximately
2,666,000 square metres.
amounted to approximately 1,624,000 square metres,

ventures and associates) during

approximately 1,622,000 square metres.
The contracted area sold

including 147 continual launches and 11 debut launches.
As at 31 December 2025, Poly Property Group had 58
projects under construction and under planning,
representing a total GFA of approximately 11,875,000

square metres.
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PROPERTY SALES

In 2025, contracted sales achieved by Poly Property Group
amounted to RMB50.2 billion with contracted area sold of
1,624,000 square metres. The average selling price of
contracted sales was RMB30,917 per square metre. The
average selling price of contracted sales in Mainland China
was RMB28,388 per square metre, representing an increase
of 29% year-on-year. 15 projects recorded contracted sales
of over RMB1 billion per single project, including Shanghai
Poly Infinite Mansion, Shenzhen Poly Artistic Treasures,
Shanghai Poly Center Manor, Hong Kong Pano Habour,
Guangzhou Poly Classics Mansion, Hangzhou Jade Urban,
Guangzhou Poly Gratified West Bay, Hong Kong Chill
Residence, Ningbo Poly Jinmao Palace, Ningbo Poly Villa
Re Place, Jinan Poly Crown, Jinan Poly Greentown Phoenix
Mansion, Suzhou Poly Junhua Mansion, Shenzhen Poly Jade
Apartments and Jinan Poly Grand Joy Il

Contracted
Sales
in 2025

by Region
—E-RE
BRHESH
EF D
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Contracted
Area Sold

in 2025

by Region
—E-RHE
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5t BE 2 1t

Percentage Percentage

(RMB ('000 square
million) (%) metres) (%)
(AREBET) (%) (FF¥7HXK) (%)
Yangtze River Delta k=A 20,768 41% 548 34%
Pearl River Delta K=A 12,557 25% 315 19%
Southwestern [itjEs 2,823 6% 240 15%
Others HAh 9,378 19% 501 31%
Hong Kong &k 4,682 9% 20 1%
Total &5t 50,209 100% 1,624 100%
Notes: et -
1. Contracted sales include car park sales; 1. BRHE D EEN
2. The totals may not be equal to the sum of the figures due to round- 2. BTN HARNRT —EEREAET -
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MANAGEMENT DISCUSSION AND ANALYSIS
BEENwmEDT

NEW LAND BANK i+

In 2025, 15 development projects were acquired by Poly Z—ZT_FAF G EXEEELNBISEMNZEER -
Property Group in Shanghai, Hangzhou, Yuyao, SRR EE MM Rk -EM BmE-R
Guangzhou, Nanning, Wuhan, Jinan and Weihai. The total BEBEREMBE FAME L HHEERAEZER
GFA of new land bank for the Year was approximately 517018 F 7K TR A RFFESRAKF o
1,701,000 square metres. The cost of land was considered

reasonable.
List of Land Bank Acquired in 2025 TECIFHE LI REEIR
Interests
Attributable to Development
Project Site Area  Planned GFA the Group Status
EH S HER HRUEERR BELKEEE FAREE
('000 square ('000 square
metres) metres) (%)
(TFHK) (TFHK) (%)
Guangzhou Poly Classics Commercial and 22 242 100% For sale
Mansion Residential
EMRMNBEERE B BE
Hangzhou Poly Xiyuan Fu Residential 20 72 100% For sale
MR B R S i
Jinan Poly Jiu Chen Fu Commercial and 37 165 40% For sale
Residential
BERMARE s EE
Shanghai Poly Prestige Residential 21 88 100% For sale
LTRRNERI € HE
Hangzhou Xiyuan Qilu Project Residential 30 116 100% Under construction
MM TE 5 R FE yig -
Weihai Poly Shan Hai Commercial and 58 120 70% For sale
Residential
BB R ML B [Efs HE
Shanghai Jing'an Glory Commercial and 27 124 51% For sale
Residential

LBRNEFR s HE



Site Area
kit &

Project

HH

Planned GFA
REREHRE BEASEED

RFEBHEEEBR QA
ZE_RhFEFR

Interests
Attributable to
the Group

Development

Status
RREE

25 i

('000 square ('000 square
metres) metres) (%)
SR (TF 5 %) (%)
Jinan Poly Minghu Residence  Commercial and 35 120 40% For sale
Residential
B D R 7 B 4R 1 [£fsd EE
Hangzhou Xiao Shan Project  Residential 64 127 25% Under construction
MMELER = i
Hangzhou Xiyuan Wulu Project Residential 17 63 100% Under planning
MMEELRER e #EH
Guangzhou Shiweitang Project Commercial and 8 36 49%  Under planning
Residential
EMAERER s B ElH
Shanghai Neijiang Road Residential 15 59 100% Under planning
Project
TERIRER e RElT
Yuyao Cheng Dong Project ~ Commercial and 124 206 100% Under planning
Residential
RBRER [£fsd HRET
Nanning Xixiang Tang District Commercial and 25 89 100%  Under planning
Project Residential
HERHBERER fad B ElH
Wuhan Wuchang District Residential 19 74 100% Under planning
Project
RERERER e kil
Total aif 522 1,701
Notes: M et -
1. Since figures were rounded up to the nearest thousand, their total 1. HTFRENEHFELAOTAY  WEAMET—EER
may not be equal to the actual sum; AEtET

2. As at 31 December 2025.

HBREERE_—_ZT-_AFE+-_A=+—A8-
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SUMMARY OF NEWLY ACQUIRED
PROJECTS IN 2025

Guangzhou Poly Classics Mansion

The project is located in the Bai'etan Area of
Guangzhou, a CBD area serving as a core engine to
the high-quality development of Liwan District. It is
approximately 300 metres away from Bai'etan
Fangcun Station of Metro Line 1, a transfer hub in
western area with a four-line interchange, enjoying
convenient transportation. The land parcel is only
approximately 200 metres away from the Mixc and
enjoys excellent ancillary commercial and educational
resources. The project, with a planned total GFA of
approximately 242,000 square metres, is intended to
be developed into high-rise residential buildings.

Hangzhou Poly Xiyuan Fu

The project is located in the western Sandun Area of
Xihu District, Hangzhou. It is approximately 800
metres away from Lianchi Road Station of Metro Line
4. Benefiting from the proximity to the Zijingang
Campus of Zhejiang University, the area features
high-end industrial clusters, including Alibaba Cloud
Valley and West Lake Science and Technology Park.
The neighborhood
educational

is well served by abundant
resources and comprehensive living
amenities. The project, with a planned total GFA of
approximately 72,000 square metres, is intended to
be developed into high-rise residential buildings.

Jinan Poly Jiu Chen Fu

The project is located in the CBD Western Area of
Lixia District, Jinan, northeast of the Government of
Lixia District, neighbouring the Second Ring East
Road in the west and Jiefang East Road in the south,
both of which are iconic trunk roads. It is a core area
of Jinan. The project enjoys complete commercial,
educational, medical, cultural and sports facilities in
the vicinity and exceptional
boasting a strong

living convenience,
atmosphere. The
project, with a planned total GFA of approximately

residential

165,000 square metres, is intended to be developed
into high-rise residential buildings.

—
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Shanghai Poly Prestige

The project is located in the Eastern Bund area
within the Middle Ring Road of Yangpu District,
Shanghai and approximately 25 minutes by car from
Lujiazui. It falls within Yangpu Riverside Area, a key
planned development area for Yangpu District. With
an approximately 900-metre walking distance from
Aiguo Road Station of Metro Line 12 and pedestrian
access to Yangpu Riverside, the project enjoys
convenient transportation. With complete commercial
and medical facilities in the vicinity, it boasts a
strong residential atmosphere. The project, with a
planned total GFA of approximately 88,000 square
metres, is intended to be developed into high-rise
residential buildings.

Hangzhou Xiyuan Qilu Project

The project is located in the western Sandun Area of
Xihu District, Hangzhou, adjacent to the Poly Xiyuan
Fu Project previously acquired by the Group on its
northern side. The project is within walking distance
of a metro station and benefits from surrounding
commercial streets with strong population density.
Joint development of the two land parcels will create
economies of scale, catering to both first-time
homebuyers and upgraders in the area. The project,
with a planned total GFA of approximately 116,000
square metres, is intended to be developed into
high-rise residential buildings.

Weihai Poly Shan Hai

The project occupies a prime position in the central
area of Huancui District, Weihai, offering exceptional
transportation convenience and quick access to the
central areas of all districts in Weihai. The project is
adjacent to RT-MART and Weigao commercial area in
the downtown with complete commercial, educational
and medical facilities and is surrounded by well-
developed residential communities, boasting a strong
residential atmosphere. The project, with a planned
total GFA of approximately 120,000 square metres, is
intended to be developed into high-rise residential
buildings.

RAEEEEERAA
Seongeg 20 ﬁ
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Shanghai Jing’an Glory

The project is located in the Inner Loop of Jing'an
District, Shanghai and about 13-minute driving
distance from the People’s Square, a core area in the
downtown area. The project neighbours the North
Xizang Road Station of Metro Line 8, enjoying
convenient transportation links. It is proximate to
various commercial complexes with abundant medical
and educational resources. The project, with a
planned total GFA of approximately 124,000 square
metres, is intended to be developed into high-rise
residential buildings.

Jinan Poly Minghu Residence

The project is located in Beihu Area of Tiangiao
District, Jinan, the core town area of Tiangiao
District. Within an approximately 250-metre walking
distance from Shengchan Road Station of Metro Line
2, the project boasts excellent transportation links.
The surrounding area is well-developed with
comprehensive educational, commercial, and medical
facilities, offering exceptional living convenience. It is
approximately 500 metres straight-line away from the
Daming Lake scenic area, enjoying an advantageous
geographical position. The project, with a planned
total GFA of approximately 120,000 square metres, is
intended to be developed into high-rise residential
buildings.

Hangzhou Xiao Shan Project

The project is located in Wenyan Area of Xiaoshan
District, Hangzhou, and on the south of Qiantang
River. It is only about 0.7 kilometres to the Qiantang
River. With subway stations in the surrounding
2-kilometre area and quick connections to Puyan
Road, Huoju Avenue and other trunk roads, it enjoys
convenient transportation links. The project has
complete educational and commercial facilities in the
vicinity and is surrounded by well-developed
residential communities. The project, with a planned
total GFA of approximately 127,000 square metres, is
intended to be developed into high-rise residential
buildings.

LRRAIEER

HARRN EETHRERNRR  ERAR
EBEAHNBHE BRIAERLE
o T B BB b S8R A 7 AL A B O -
BHTER - B2 ERERAE
B HEARLE - AERNBRERE
K1248F 5K BEREEEEENE -

B X

7% 7 R 7 B 5 ET

BRI AR AEEL PR BRR
1 42 0 B0 9 AR S < TR B BB B s 20K
2t BE B U 5 1T 02505K © B 1T (B
e ABERILEMAA  HE HEMNE
RERETE  EEEANMEE - HAHER
55 BEISO0K AR MR E  WIEME
fE- BB MBI BEEEHEHI1208F 5
K BERESEEE)E -

PN ILIRE

BB RN TR L R E R AR R - T
MF EREEIENIIAE -2RER
BEMEW  BOBLRK NEXRBEE
BE RBLTHIE-HBEARHE B
EHERE EEAEXR - -EBERIE
BRERMBLI2IEF K RERIESE
FEENE-



10.

11.

12.

Hangzhou Xiyuan Wulu Project

The project is located in the western Sandun Area of
Xihu District, Hangzhou, adjacent to the Xiyuan Qilu
Project previously acquired by the Group on its
northern side. The site is adjacent to the metro
station, with comprehensive living amenities, access
to commercial streets with strong population density.
It is planned to be developed in coordination with
two adjacent lands acquired during the Year, in order
to create synergies and achieve economies of scale.
planned total GFA of
approximately 63,000 square metres, is intended to
be developed into high-rise residential buildings.

The project, with a

Guangzhou Shiweitang Project
The project is in the Liwan District
Government Area of Guangzhou, approximately 1.5

located

kilometres from the Bai'etan CBD. The project is only
300 metres from Shiweitang Station of Metro Line 11,
enjoying convenient transportation links and
comprehensive surrounding living amenities. Upon
completion of the Ruyifang Tunnel to its west, it will
take only 5 minutes to cross the Pearl River and
reach the Xiguan area of Liwan. The project, with a
planned total GFA of approximately 36,000 square
metres, is intended to be developed into high-rise

residential buildings.

Shanghai Neijiang Road Project

The project is located in the Eastern Bund area in
Yangpu District, Shanghai, approximately 0.3
kilometres from the Poly Vibe Centro Project
developed by the Group. The project is about 0.5
kilometres from Aiguo Road Station of Metro Line
The

neighborhood is served by well-developed residential

12, enjoying convenient transportation links.
communities with complete commercial and medical
facilities. The project, with a planned total GFA of
approximately 59,000 square metres, is intended to
be developed into high-rise residential buildings.

10.

11.

12.
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13.

14.

15.

Yuyao Cheng Dong Project

The project is located at the junction of the southern
and eastern areas of Yuyao City, immediately
adjacent to the Yuyao Poly Jordan International
developed by the Group on
enjoying a mature location with a strong community
atmosphere. The project is surrounded by abundant

educational resources, including the South Campus of

its southern side,

the Second Experimental Primary School and Lanjiang
Middle School. The project, with a planned total GFA
of approximately 206,000 square metres, is intended
to be developed into high-rise residential buildings.

Nanning Xixiang Tang District Project

The project is located in the core living area of
Xixiangtang District, Nanning City, approximately 2
kilometres from Nanning Railway Station. It is
surrounded by complete commercial, medical, and
educational facilities, adjacent to Walmart and Wanda
Plaza, and close to the Xixiangtang District
government offices and Guangxi Ruikang Hospital.
The area is home to several universities, including
Guangxi University and Guangxi University of Finance
and Economics, creating a well-developed living
community. The project, with a planned total GFA of
approximately 89,000 square metres, is intended to
be developed into high-rise residential buildings.

Wuhan Wuchang District Project

The project is located in the Wuchang Binjiang Area
of Wuchang District, Wuhan, adjacent to the iconic
trunk road, Heping Avenue.
approximately 200 metres from Xujiapeng Station, a
hub for

approximately a 4-minute walk, enjoying convenient

The project is

three metro lines, reachable within

transportation links. The surrounding area boasts
abundant commercial resources, including Binjiang
Paradise Walk and MIXC, along with mature and
complete educational and medical facilities, creating
a vibrant living community. The project, with a
planned total GFA of approximately 74,000 square
metres, is intended to be developed into high-rise
residential buildings.

13.

14.

15.
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PROJECTS UNDER CONSTRUCTION EBRFEEHB
AND PROJECTS UNDER PLANNING

As at 31 December 2025, Poly Property Group had a total RZ-ZZE_RF+-_HA=+—H BXHETE20
of 58 real estate development projects in 20 cities. 44% of AT HIFESSEFEMERBEIEER - HP DM
the total GFA was located in Yangtze River Delta and HER=ZANMK=-AMENIELLELEEDEIGE
Pearl River Delta Region, 33% in Southwestern Region, #8tb&E & 5 /R44% @ 5 412 70 F 3b [2 T H 31
and 23% in Other Regions. Meanwhile, 41 projects were  [RHVIE B @2 EH B L 5 5l B33%M23% ©
under construction, with a total GFA of 4,801,000 square BB B41E - fEEZAREEMIE480.18 F
metres (attributable area amounted to 3,357,000 square /7K (EGEZHEIE33S.7E T K)  FEBME
metres), and a total GFA of 7,075,000 square metres =242 F E®IE707.58 F F K (ELEREE
(attributable area amounted to 5,665,000 square metres)  566.58 F 7 K) o

was under planning.

List of Projects under Construction and R-ZB-_HEF+-A=+—HZE%E
under Planning as at 31 December 2025 BEERFEEBAIR

Interest
GFA under GFA under attributable to

Project construction planning the Group
HTRARE BREER AEBERMN
HE H & H & B

("000 square ("000 square

metres) metres) (%)
(FF7K) (FF7K) (%)

YANGTZE RIVER DELTA REGION RE=AKE
1. Shanghai Poly Center Manor 1. EARMEREHR 395 — 51%
2. Shanghai Poly Serene Centro 2. LBRAIRE 49 — 100%
3. Shanghai Poly Langui Fong 3. LBRFBEES 14 — 49%
4. Shanghai Poly Infinite Mansion 4. FBRAE L 85 — 100%
5. Shanghai Poly Prestige 5 FERANEEIL 88 — 100%
6. Shanghai Jing'an Glory 6. LBRABHER 124 — 51%
7. Shanghai Neijiang Road Project 7. FBANIRIER — 59 100%
8. Kunshan Poly Brilliant Palace 8. EWRNERRE 119 — 51%
9. Kunshan Poly Shangyun Fu 9. EWRAHEHE 134 — 100%
10. Changzhou Poly Jingyue Palace 10. BIMRM R AR 33 — 51%
11. Suzhou Poly Lake Mansion 1. BRNGR M B8 B B — 104 100%
12. Suzhou Urban Ideal Habitat 12. BN ERIEI 118 — 20%
13. Suzhou Poly Junhua Mansion 13. &M RM B ER 101 — 51%
14. Suzhou Classics Mansion 14 BNE2HERE 119 — 40%
15. Ningbo Poly Lustrous Elegance 15. EREMAPER 71 — 100%
16. Ningbo Poly Jinmao Palace 16. BREM & KT 206 — 60%
17. Hangzhou Poly Xiyuan Fu 17. FUN R 78R B 72 — 100%
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Interest
GFA under GFA under attributable to

Project construction planning the Group
ERARE HEAEE ARBEEMN
HE iR H & s

('000 square ("000 square

metres) metres) (%)

(TF¥75K) (F¥AK) (%)
18. Hangzhou Xiyuan Qilu Project 18. MNFEE B IE B 116 — 100%
19. Hangzhou Xiao Shan Project 19. MMBELIER 127 — 25%
20. Hangzhou Xiyuan Wulu Project 20. MNEBERKIER — 63 100%
21. Yuyao Poly Jordan International 2. RRABFEERIER 13 — 100%
22. Yuyao Cheng Dong Project 22. R EIEE — 206 100%
23. Deging Poly Origin 23. BERARE — 67 100%
Sub total &) 1,983 499
PEARL RIVER DELTA REGION K=AE
24. Guangzhou Poly Gratified West Bay 24. EMRAFEHE 197 62 75%
25. Guangzhou Poly Polaris 25. BMRAI LR 91 — 100%
26. Guangzhou Poly Moonlight Lake 26. BEMIRF Eﬂfﬂ/ﬁﬂ% — 131 100%
27. Guangzhou Poly Classics Mansion 27. EMNRAIZEE 242 — 100%
28. Guangzhou Shiweitang Project 28. EMNAEEE E — 36 49%
29. Shenzhen Poly Keenstar Super City 29. IR a2 — 1,858 50%
30. Shenzhen Poly Artistic Treasures 30. RINRFNZEE 80 — 100%
Sub total & at 610 2,087
SOUTHWESTERN REGION Bt E
31. Guiyang Poly Park 2010 31. EBERARE2010 32 252 100%
32. Guiyang Poly Phoenix Bay 32. EGRFIERE — 215 51%
33. Guiyang Poly Bright Moon on Top 33. EGRAIBAIA L 84 104 100%
34. Zunyi Poly Metropolis of Future 34, BERFAKRMT — 2,105 100%
35. Nanning Poly Town Phase Il 35. MERMNESAH — 359 100%
36. Nanning Poly Jin House 36. MERFE L 73 — 51%
37. Nanning Poly Park City 37. BERHR LE 84 105 100%
38. Nanning Xixiang Tang District Project ~ 38. ERMERIEE — 89 100%
39. Kunming Poly City 39. BHRFIM 121 196 90%
40. Kunming Poly Moonlight Mansion 40. B ARRAIBEIAF L — 87 51%

Sub total &/ Et 394 3,514




RFEBHEEEBR QA 31
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Interest
GFA under GFA under attributable to

Project construction planning the Group
ERARE HraEs AEEENS
HE H#& H & R

('000 square ("000 square

metres) metres) (%)
(TF¥75K) (FF¥AK) (%)
OTHER REGIONS Hitrit &
41. Wuhan Poly City 41, FOE R 71 308 68%
42. Wuhan Poly Embossed Elegance 42. BOBRFI L E — 138 55%
43. Wuhan Poly Emerald Mansion 43. WERFIZBAE 227 — 100%
44. Wuhan Poly Bright Lights 4. TERFIARRNL 112 — 100%
45. Wuhan Wuchang District Project 45. RERERIER — 74 100%
46. Mudanjiang Poly Landscape 46. HFHTHRAT IR — 34 100%
47. Jinan Phili House 47. EEE B AR — 83 25%
48. Jinan Huai Yin Project 48. EFMREIEE 134 — 75%
49. Jinan Poly Grand Joy I 49. BERFKRE_H 52 139 100%
50. Jinan Poly Crown 50. ErRAIEE 104 — 100%
51. Jinan Poly Jinmao Splendid Jade 51. BERAEXEE 66 — 30%
52. Jinan Poly Greentown Phoenix Mansion 52. i & {& | &% 4 Bl 2 F118 320 75 34%
53. Jinan Poly Glory of Praise 53. BRRAELBE 135 — 51%
54. Jinan Poly Jiu Chen Fu 54, BERFNER 165 — 40%
55. Jinan Poly Minghu Residence 55. ) £R Il 8 43 1 107 14 40%
56. Weihai Poly Shan Hai 56. B8 R AL 8 120 — 70%
57. Weifang Zoina Poly Mansion 57. #EHHERFL 56 — 30%
58. Wanning Poly Peninsula No.1 58. BERFIFE SR 145 113 100%
Sub total &/ 1,813 976
Grand total Bt 4,801 7,075
Note: Hifst -
Since figures were rounded up to the nearest thousand, their total may not HFEENESERN TS WANERF—EENA5tK

equal to the actual sum or the sum in each group. DHENETHIBE o
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COMPLETED CONSTRUCTION W IIEHE

In 2025, Poly Property Group has achieved a total GFA of —ZT_F%F EX¥SEBR T EEN266.68FH
approximately 2,666,000 square metres in completed K FRNERLTIEE KL121F -

construction. The construction of all phases of 12 projects

has been completed in the Year.

Accumulated
completed GFA
Completed GFA by the end of

Project in 2025 2025
85z
—E_RER
20 BHBRFHERI
BRZIREHE EEEE
("000 square ("000 square
metres) metres)
(FF 7 K) (FF 7 XK)
YANGTZE RIVER DELTA REGION R=ZAHME
Shanghai Poly Center Manor EBRAEREHR 209 209
Kunshan Poly Brilliant Palace ELRNERRER 210 238
Changzhou Poly Jingyue Palace BMNRNFAF 54 195
Suzhou Urban Ideal Habitat BR N B ERHEAE 48 160
Hangzhou Jade Urban N EE A 2R 200 200
PEARL RIVER DELTA REGION K=AME
Guangzhou Poly Gratified West Bay & M 4R ) 7 \R = 129 306
Guangzhou Poly Polaris & MARF 23 196
Guangzhou Poly Chill Residence & M AR F) Eﬂﬁi 78 78
Foshan Poly Mansion 811 4R 7 85 1% 1T 89 207
Shenzhen Poly New Dream IR F 2 1L BB 184 184
Shenzhen Poly Urban Cultural Bay R YR F BF 27 8 = 7E B 59 252
Shenzhen Poly Jade Apartments RYIR T 8% L 1T 138 138
SOUTHWESTERN REGION At &E
Nanning Poly Jin House R ER 90 90
Nanning Poly Park City M ERMNR L E 88 88
Kunming Poly City E2 B4R 7 9% 182 762
OTHER REGIONS H fth 3th &
Wuhan Poly Embossed Elegance EUZ R F 88 L ED 146 146
Harbin Guang Xin Project KRAEEEEE 108 608
Jinan Poly Crown B R A e 230 230
Jinan Poly Quehua Peak Scenery 75 B R N B 5 B 83 83
Yantai Poly Moon Mansion EERAMEAFEFL 50 185
Weihai Poly Moon Fenghua B8R MBI R B 7 223
|

Wanning Poly Peninsula No.1 BERMNFEBI%H 120 197
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Accumulated
completed GFA
by the end of

Completed GFA

Project in 2025 2025
8=
“R-HFE
—E-HF EHERFHERT
BRITEEMME EEEE
('000 square ("000 square
metres) metres)
(FF 7 K) (FF 75 K)
HONG KONG REGION EEBE
Hong Kong Chill Residence BERE 43 43
Hong Kong Pano Habour BREER 97 97
Grand total &t 2,666 5,117
Note: lligsa
Since figures were rounded up to the nearest thousand, their total may not HTFRENZEEINTUE  SEMET—ESEREFTH
equal to the actual sum. F

RECOGNISED PROPERTY SALES

The sales of 123 projects of Poly Property have been
recognised in 2025, with a total sales value of RMB46,136
million and a total GFA of 1,992,000 square metres. The
recognised average selling price was RMB23,164 per
square metre. Among the sales recognised, ordinary
residential properties accounted for 92%, villas accounted
for 3%, retail shops accounted for 2%, offices accounted
for 0% and parking spaces accounted for 2% of the total
value. In terms of geographical distribution, Yangtze River
Delta Region, Pearl
Region, Other Regions and Hong Kong accounted for
40%, 25%, 9%, 20% and 6%, respectively.

River Delta Region, Southwestern

TECRT  RANBEEFIZEAEEERHEE
“E FEem ARBL136E T FEBE
19928 F /K - 81 E A ARK23,1647T,
TR HEESER  TBREEL2% - 5IE
153% @ E&1h2% B FEE0% » BAL152% °
RIS F - BR=A1540% @ Bk=A1h25% @ 74
b 2 159% + H At i [2 (520% - & % [& (h
6% o
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List of Major Projects with Sales “TECRFFEFBEBANR
Recognised in 2025

Sales recognised in

Project 2025
| B —E-hFAEEH
(RMB million)
(AREBET)
Yangtze River Delta Region R=ZA®E
1. Shanghai Poly Moonrise Mansion 1. EBRMEAFBIA 362
2. Shanghai Poly Dawn Light Residence 2. EBRFBAPRK 107
3. Shanghai Poly Center Manor 3. EBRFERER 3,964
4. Kunshan Poly Brilliant Palace 4. BEILRFEREE 3,539
5. Changzhou Poly Jingyue Palace 5. BINGRFNSIAM 520
6. Suzhou Tide Mansion 6. EINIERE L 1,390
7. Ningbo Poly Brocade Scroll 7. BRMRAER LD 222
8. Ningbo Poly Rising 8 Tf)fﬂ%ﬂﬁﬂﬂ%h% 3,214
9. Ningbo Poly Villa Re Place 9. ERERNEKE 4,927
10. Others 10. B fth A2 TE B 234
Sub total i & /) ET 18,478
Pearl River Delta Region K=AHE
11. Guangzhou Poly Gratified West Bay 1. EIMNRFIE \Rx” 2,580
12. Guangzhou Poly Polaris 12. BMNRA £ 335
13. Guangzhou Poly Longyue 13. B INAR F1 5 \R 120
14. Shenzhen Poly New Dream 147 YRR 28 1L BB 2,151
15. Shenzhen Poly Vibe Centro 15. R YR A EE 2 1,529
16. Shenzhen Poly Urban Cultural Bay 16. 7 YR FI 87 37 08 7= 7€ & 2,223
17. Shenzhen Poly Jade Apartments 17. RYHR P B = 1T 1,902
18. Huizhou Poly Sunshine Town 18. AR A B5 S 35k 221
19. Others 19. B #8218 388
Sub total i & /5t 11,448
Southwestern Region AEitE
20. Guiyang Poly Park 2010 20. E 5 R A A E2010 137
21. Nanning Poly Town Phase |l 21. A E RN EF AT — 8 959
22. Nanning Poly Moon Bay 22. BERHNAFRITIL 171
23. Nanning Poly Jin House 23. M ERA B L 601
24. Nanning Poly Park City 20, MERNRE LE 495
25. Kunming Poly City 25. B B4R 9K 1,446
26. Others 26. H fth 218 B 239

Sub total & 4,048
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Sales recognised in

Project 2025
15 B TECRERELSE
(RMB million)
(ARBBEET)

Other Regions Hirith @
27. Wuhan Poly City 27. B2 AR T K 296
28. Wuhan Poly Embossed Elegance 28. BVUZ R F 88 L B 942
29. Harbin Poly Time Lane 29. i ERIB R A BAIAR 193
30. Jinan Poly Grand Joy I 30. BRI R tE — 8 1,472
31. Jinan Poly Jade 3. BE RN EE 132
32. Jinan Poly Park TOD 2. BEARN AR B 638
33.Jinan Poly Crown 33. Bm RN EE 3,081
34. Jinan Poly Quehua Peak Scenery 34. B E R T ES i 819
35. Yantai Poly Moon Mansion BEARFAAPSEIL 378
36. Weihai Poly Moon Fenghua 36. BUG RN BA 3A EL 241
37. Wanning Poly Peninsula No. 1 37. BERHNF B158 700
38. Others 38. A EZRIERE 391
Sub total #h & /5T 9,284

Hong Kong Region ERME
39. Hong Kong Villa La Plage 9. FBEE 728
40. Hong Kong Chill Residence 40. B EBAE 2,133
41. Others 41 B2 ARIER 17
Sub total ih & /D 5T 2,878
Grand total = 46,136

Note: Mit -

Since figures were rounded up to the nearest million, their total may not HFEENEHERAMNBELN  SEMET —EEREFT K
equal to the actual sum or the sum in each group. DHNFTEHEE -
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Recognised Sales in 2025 by Property Type

“ECIFAEYRERIR

Sales
recognised
Property type in 2025 Percentage
—E-HEF
MERR BETH B
RMB million (%)
ARBBET (%)
Ordinary residential property TimREE 42,664 92%
Villa ol 1,498 3%
Retail shop [EE: 782 2%
Office BTE 156 0%
Parking space B 1,036 2%
Total & &t 46,136 100%

Note:

Since figures were rounded up to the nearest million, their total may not
equal to the actual sum or the sum in each group.

INVESTMENT PROPERTIES

The Group has various investment properties and hotels
located in first-tier cities and second-tier provincial
capitals. The investment properties had a total GFA of
approximately 794,000 square metres and an asset value

of approximately RMB9,706 million.

Bt

BFREMEREANBEM  SUAMET—ESR &5k
DHENFTEETF -

REWMR

AEERFBEZEALR -SRI _KEEWH
MIREMEREE  HhREMEFEEETE
7948 F K BEBEBHARKEI7.06ET -
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List of Major Investment Properties and

Hotels as at 31 December 2025

GFA held

"8
HE BEEER
('000 square

Project

REWMERBIE I &

Average
occupancy
rate of
2025
“E-RE
FHHER

Average
occupancy
rate of
2024
—B-NF
FHHAR

Interests
attributable
to the
Group
rEE
iR

Property type

MERE

metres) (%) (%) (%)
(FF5HK) (%) (%) (%)
Investment properties
REWE
Beijing Beijing Poly Plaza 15 69% 75% 75%  Office
b3 I RERMAE mrg
Shanghai Shanghai Poly Plaza 30 68% 72% 100%  Office and
(partial) commercial
L& LBRANES (# D) mrBREE
Shanghai Shanghai Stock Exchange 48 56% 57% 100%  Office
Building (partial)
L& LBESFKE D) Mg
Shenzhen Shenzhen Poly Cultural 135 100% 92% 100%  Commercial
Plaza (partial)
iyl RINER A ES (R ) [GES
Wuhan Wuhan Poly Plaza (partial) 56 61% 52% 100%  Office
BE BUERAES (D) mrg
Hotels
B E
Beijing Beijing Poly Plaza Hotel 63 71% 74% 75%  Hotel
1t ERRAAKEBE IR
Shanghai Hyatt Regency Shanghai 69 81% 79% 100%  Hotel
Jiading
= LEEEIGIERE R
Wuhan Wuhan Poly Hotel 28 44% 62% 100%  Hotel
B E BUE R M A 5 IR
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PROPERTY MANAGEMENT MEEE

The Group has various property management companies ASBIFEEZRWEETE QR ¥EBK S RE
engaging in the operation management service of E -FHE -MNAE AESHNBERELEELY
residential, commercial, offices, hotels, theatres and other WKL EEBRE E2EWEETETEDL
property types. They have been the leading players in the  FIAI% @ WES L ([ELBFHIE -

property management industry of China and have received

numerous titles and awards.

In 2025, the Group's property management companies _—_E_AF ALKEYPESTELARETRIALE
recorded total revenue of RMB1,318 million. The AR®13.18(8L EEWHIEE323E £ A
companies managed a total of 323 property projects with 5548298 T K MEFHEKRL0% °

a GFA under management of approximately 54,829,000

square metres, representing an increase of 4.0% when

comparing with last year.



SUMMARY OF MAJOR REAL ESTATE
PROJECTS

Yangtze River Delta Region

As at 31 December 2025, Poly Property Group had
66 projects in the Yangtze River Delta Region, of
which 43 were completed, 18 were under
construction and 5 were under planning. The total
GFA was 2,482,000 square metres, accounting for
21% of Poly Property Group's total land reserves.
Among which, 1,983,000 square metres were under
construction while 499,000 square metres were under

planning.

Location

Project

RAEEEEERAA
“e-ngsg OV

TEFHERBREBN

R=ZAME
R-_E-_RAF+_A=+—8 BEX4£E8
FER=AMEEERF66MHFE M ER#ZIE
B HEF43EEBEE%RT - 18@HEEER
MELIME SEEEREF -BFELRELSE
REME198.3BF K FERBELEME
4998 F K AT L infE#248.28F H
K EEEEBERLTHFEEN21% -

Property type Current status

HH

Poly Deluxe
Mansion

RMNREFE

Poly Elegant
Mansion

RMRIEER

Jiading Project

WEMGE

Located in the prime area of Jiading
District, close to Metro Line 11

UREEBEAEZOR  BE1FER

MERR B AR
Residential Delivered
buildings with sales of
F= remaining
apartments
RNEBHHEE
Residential Delivered
buildings with sales of
T=x remaining
apartments
RNEHHEE
Residential and | Delivered

g oA

Shanghai ST MHIEE commercial with sales of
! buildings, remaining
hotels and apartments
theatres RITERIEE
T B%-
B IE R BB
Poly Greenland | Located at Dalian Road, Yangpu District, | Residential Delivered
Plaza CBD of waterfront Inner Loop, Golden buildings, with sales of
R F) &7 1 JE 5 Triangle of Lujiazui offices and remaining
LR 5 R K EK - BN IREICBDIR commercial apartments
B-EREES=AMER buildings RINERIEE
FE-BF




40

ANNUAL REPORT 2025

POLY PROPERTY GROUP CO., LIMITED

MANAGEMENT DISCUSSION AND ANALYSIS

B E S AT

Project Location Property type Current status
HHE 32y B MEER B RN
Poly Phili House | Located in Sijing, Songjiang, near Sijing | Residential and | Delivered
RFIFBZE LN Station of Metro Line 9 with access to commercial with sales of
convenient transportation and fullfledged | buildings remaining
ancillary facilities T B% apartments
RLAMRTTIE - #8395 4R MK uh - X RINEREE
BEM EETE
Poly Phili Located within the Eastern Bund in Residential Delivered
Regency Yangpu District buildings with sales of
REBZEFE i 7 15 8 [ 3R AN AR 3 T= remaining
apartments
RINERIEE
Xijiao Jinmao Located in New Jiading, 800 metres from | Apartments Delivered
Palace New Jiading Station of Metro Line 11 and villas with sales of
AR EREMN URBEHN BERENRREEHRY | 28 HE remaining
800K apartments
RNERHEE
Jiading Located in Huangdu Town of Jiading Affordable Delivered
Shanghai Affordable District, one kilometre from the east of | housing with sales of
st Housing Project | Jiading campus of Tongji University RERE remaining
RERBRERE | URETREEE AEAZETRER apartments
f—RE RNRREE
Poly Moon Light | Located on the east side of Fengxian Residential Delivered
RN K High School, Nangiao New Town, buildings with sales of
Fengxian District, approximately 400 F=E remaining
metres from the waterscape of apartments
“Shanghai Fish” RNEREE
UNEBEEEEHREETSERA - B
L8 2 R K1400K
Poly Moonrise Located in the centre of Chenggiao Residential and | Delivered

Mansion

RN B3R

Town, Chongming District, which is
situated in the Chongming Chenggiao
Town international eco-community
designated by the government as a
major residential area
UREHAEUBEZ LR  ERERFNE
HITENSARBERR AR/ R

commercial
buildings
T BE

with sales of
remaining
apartments

RNRREE
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Shanghai
&

Project Location Property type Current status
A wENE MEER B R R
Poly Twilight Located in Nangiao New Town, Fengxian | Residential and | Delivered
Mansion District, and close to Fengxian Xincheng | commercial with sales of
RMBAE K Station of Metro Line 5 buildings remaining
fUREBERABHIWRG  SEOESHRE | £ BF apartments
FEMM UL RNERHEE
Poly Vibe Centro| Located in Dinghai Community, Yangpu | Residential Delivered
RA B2 District, which is the central area with buildings with sales of
convenient transportation and T=x remaining
comprehensive infrastructure in the apartments
vicinity RNERHEE
B EEEELR  BRPLHE X
BERE AEERRETH
Poly Dawn Light | Located in Nangiao New Town, Fengxian | Residential Delivered
Residence District, on the south side of “Shanghai | buildings with sales of
REAFR S Fish” and adjacent to Metro Line 5 F= remaining
MNREBREBHNMRRE B 2RAHE apartments
R - B3 310 $855% 4% RNERIEE
Poly Center Located in Qingpu New Town Area, Residential and | For sale
Manor Qingpu District, which is situated in core | commercial (partially
REENREH area of the central business district buildings delivered)
under strategic development T BE EE(#DXR
RBREEHMBRE SEHITEN 1)
FREBEZLRR
Poly Serene Located within the Eastern Bund in Residential For sale
Centro Yangpu District, an established buildings rE
REIRE residential sector in central urban area | {£E
and approximately 200 metres away from
Metro Lines 12 and 18
IR 508 ERIVERSE - BPOBERE
FIEERR - EE812M185% 42 £9200K
Poly Langui Located within the Eastern Bund in Residential For sale
Fong Yangpu District, approximately 600 buildings and | £ &
REBEED metres away from the Jiangpu Park villas

Station, where the two metro lines
converged

ARG HRRINERRE  EENERTRH
N B 3k 89600k

[E==R 4

4 -y
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A =R

Shanghai
L

Project Location Property type Current status
HHE 32y B MEER B RN
Poly Infinite Located in Chunshen Area in the Residential For sale
Mansion outskirts of Minhang District, adjacent to | buildings rE
RFE LE the Xinzhuang sub-center and lying F=x

within one of Shanghai’s four model

residential zones

RBEITRINPRNFRRE  BMEHE

W EIRL R EENAREEERR

Z_
Poly Prestige Located in the Eastern Bund area within | Residential For sale
RAEBAET the Middle Ring Road of Yangpu District, | buildings rE

Shanghai and approximately 25 minutes | {£ £

by car from Lujiazui. It falls within

Yangpu Riverside Area, a key planned

development area for Yangpu District

IR EEmHHEATRRORIMNER -

BREREERND,E BREHRE

BRI GRELRR
Jing'an Glory Located in the Inner Loop of Jing'an Residential and | For sale
RAIBER District, Shanghai and about 13-minute | commercial EE

driving distance from the People’s buildings

Square, a core area in the downtown FE HE

area

R EETHZRBARN BRARES

BOABSE  BREIREZLRE
Neijiang Road Located in the Eastern Bund area in Residential Under
Project Yangpu District, Shanghai. The project is | buildings planning
MTE&IE B about 0.5 kilometres from Aiguo Road F= %

Station of Metro Line 12, enjoying
convenient transportation links. The
neighborhood is served by well-
developed residential communities with
complete commercial and medical
facilities

I EEmBHRRINERSE  HE B
125 AR E B IR UE K905 B - BB HAT
Er-AEREEREXRR  BE BED

REER
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Kunshan

.
2 W
p==

Project Location Property type Current status
HH wEUE MEER B OR
Moonlight Located in Lujia Town, approximately Residential Delivered
Mansion 200 metres from the under-construction | buildings with sales of
AR E Kunshan S1 Line and situated in the = remaining
Shanghai half-hour commuting circle apartments
fRERE BEREZTOEILSIRD RNERHE
200K » 3R BN R E B R
Moonlight Jade | Located in Huagiao Town, adjacent to Residential Delivered
AARKREE Jiading District of Shanghai in the east. | buildings with sales of
The project is close to the = remaining
under-construction Metro Line S1, which apartments
can be connected to Shanghai Metro RNELHEE
Line 11
RERHE RUBCLERTERE ik
SMERET SR - A EERNR
Eigi
East City Located at the border between the Residential and | Delivered
RERE central area of Yushan Town and the commercial with sales of
eastern area, the project is 1.5 buildings remaining
kilometres from the under-construction T -Bmx apartments
Metro Line S1, and is equipped with RNEBRIHE
necessary educational and commercial
resources in the vicinity
7 F 1L RO R MR R AR R R
EEERNSIHFISAE  AERERE
ANBBEMEEER
Poly Brilliant Located in the established residential Residential and | For sale
Palace area in Development Zone, adjacent to | commercial (partially
RN BB RE the downtown with certain advantages of | buildings delivered)
school district = B% EE@AR

R B RE GRS  BED D
A-EREES

)

Poly Shangyun
Fu
RFMER

Located in the eastern area, an area
characterised by mature development
and a comprehensive range of
educational, commercial, and medical
facilities

MRBRERRE  ABREERRD  #E -
BENBREESS

Residential and
commercial
buildings

T BmE

For sale

'EE
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Project Location Property type Current status
HHE 32y B MEER B RN
Poly Jingyue Located in Fenghuang New Town and Residential and | For sale
Palace adjacent to Qingyang Flyover, the commercial (partially
®ASHMT project is surrounded by well-developed | buildings delivered)
Changzhou residential communities with abundant T wm% EE(HOX
wM natural and scenic resources i)
R EREF RS BHEFaR BE
REARP BANSBERYEE
Tianhe Mansion | Located in Loujiang New Town in Residential Delivered
AR High-tech District, the key planning area, | buildings with sales of
the project is 3 kilometres from the F= remaining
municipal government office and is close apartments
Taicang to Wanda commercial properties and RNERIEE
B equipped with abundant educational
resources
UREHBRANDHEETHN - EED
BI3NE  SNEERE HEERYEE
Poly West Bank | Located in the economic development Apartments Delivered
Villa zone of Wuzhong District, the project and villas with sales of
RABER=E stands on a peninsula of Dushu Lake NG RIE remaining
NARPEERER KAZTRBE R apartments
RIVERHEE
Poly Lake Located in the economic development Residential and | For sale
Mansion zone of Wuzhong District and the commercial (partially
R F B8 B northern tip of Yinshan Lake buildings, delivered)
Sushou fRRPREBERER  FILHILE offices and EE @A
EM hotels 1)
ERSRNTE
BREREE
Poly Tianyue Located in Weitang Town, in proximity Residential and | Delivered
Mansion to transportation terminal and with commercial with sales of
RAMKRHAR access to Metro Line 9 which is under buildings remaining
planning T B apartments
IR BEE ERTEEL RKRE RIVERHEE
B B9 &R
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Location Current status

Project

Property type

HH

WEME

MERE

BB AR R

Suzhou
ER N

Majestic Mansion| Located in Luzhi Town, close to Lake Residential Delivered

IR East of Industrial Park of Suzhou, with buildings with sales of
access to Metro Line 6 which is under F= remaining
long-term planning apartments
IR AESR BN IEERNRRER RNERIEE
i B HR BB i B A%

Poly Yue Ying Located in Shishan Street, High-tech Residential Delivered

Ting District, adjacent to the old town and in | buildings with sales of

R F Bk g2 proximity to the under-construction T= remaining
Metro Line 3 apartments
UREMERILEE EBLHE 0 RNEBRIEE

2 3R R B 3 8 35K A%

Wonderful Times| Located in Mu Du Town of Wu Zhong Residential Delivered

T RAE District, close to the under-construction | buildings with sales of
Metro Line 5 F= remaining
LA R RAEE - 03T 22 5% A 38557 apartments
& RNERIHEE

Above The Located in the IKEA business circle of Residential Delivered

Clouds Xushuguan, High-tech Zone, bordered to | buildings with sales of

EEEE the west by the Beijing-Hangzhou Grand | £ remaining
Canal and the under-construction canal apartments
landscape corridor RNERIEE
UreHBFEEEREE  ARAARM
REN RERENREN S

Urban Ideal Located in the centre of Wangting Town | Residential For sale

Habitat of Xiangcheng District, close to north buildings (partially

BERTESD Taihu and near Xiangcheng District F= delivered)
Traditional Chinese Medicine Hospital EEGEHrx
fIREREE=ADOEE  BOIEX 1)
o AT AR RS ER

Poly Poetic Located in the central park in Huanggiao | Residential Delivered

Dwelling Street, Xiangcheng District, and close to | buildings with sales of

RAE A HEE Metro Line 4 in operation F=E remaining
UREREERHERARERR S0 apartments
2 58 8 iS4 5% 4% RNERIEE
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Project

HH

Location

WEMGE

Property type

MERR

Current status

BB AR R

BEENHENBERLE

Riverside Time Located at Baofeng Road, Wuzhong Residential Delivered
Zone District, the area is the old town centre | buildings with sales of
B TEE and well developed with high-quality T= remaining
educational, commercial and healthcare apartments
resources RNERIEE
URRPEELR BREGTLORE
ERERPATZAEBENORE BENBE
BR
Tide Mansion Located in the Shengpu Area of Suzhou | Residential Delivered
£ Industrial Park (SIP), which is an buildings with sales of
emerging residential area planned by SIP | £ remaining
government and equipped with apartments
improving educational and commercial RIVERIHEE
facilities
URIXERBEBRE —RERBGHE
BT LR EARE - B MR EZ H K
Suzhou &
E M . . .
Poly Junhua Located in the Xietang Area of Suzhou Residential For sale
Mansion Industrial Park, and the west side is the | buildings EE
REFEER Shuanghu business district of the Park, | {£=
with convenient transportation links and
full-fledged ancillary facilities
URIFERMAERE AUKEREH
EE RBEMN EERETE
Classics Mansion | Located in the Olympic Plot of the Residential For sale
ReEBRE Industrial Park, approximately 800 metres | buildings rE
away from the Olympic Sports Center. It | £
is 400 metres away from Fengtaigiao
Station of Metro Line 6, which will be
opened soon
M TEEREFERE - 5BREF04800
A o 25 BV % 59 3 B 3 38657 4R F 4B 94400
K
Poly Longyue Located in Honggiao District, it is the Residential Delivered
Mansion core location of the urban area, enjoying | buildings with sales of
Changsh RABE B hig.h.—guality educational and commercial | =% remaining
. facilities apartments ‘
URIRE BRTERBZOLE  F RNRREE
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Location Current status

Project

Property type

HH

WEME

MERE

BB AR R

Ningbo

3

Poly City Located in the prime location of Zhenhai | Residential and | Delivered
R 39 New Town, facing the new administrative | commercial with sales of
and cultural centre of Zhenhai buildings and remaining
LR EB PO R - AT EEIITE | offices apartments
e e BxEk | XNBRHEE
R
Poly Located at Shuixiang Lane, Dongshang Residential and | Delivered
Wonderland New Town, Ningbo commercial with sales of
fRAMENT R RN ERCR A KB E buildings remaining
T BE apartments
RNEBRIEE
Prosperous Located in the central area of Eastern Residential and | Delivered
Reflection New City and less than two kilometres commercial with sales of
MR E from the office of Ningbo Municipal buildings and | remaining
Government with access to convenient offices apartments
transportation and full-fledged ancillary | £ HEK | KNEHLHEE
facilities BFE
R REFTHZLE - BEERTHATE
RE - RBREN EEEZR
Oriental Imprint | Located in the centre of Beilun District Residential Delivered
NEFH and directly adjacent to Beilun District buildings with sales of
Government offices, the project occupies | X% remaining
a regular-shaped plot with excellent apartments
transport connectivity RNERIEE
IRt ER G ZMIEEEHT - 1
BT IE - AR
Poly Lake Located in the east of Eastern New City, | Residential Delivered
Imprint 2.2 kilometres from the office of Ningbo | buildings with sales of
1R M) 8 ¢ ED Municipal Government T=x remaining
MNARRBHBZORARAE  BHER apartments
MH 227 8 RITERHE
Poly Riverview Located in Yinfeng, Haishu District, which | Residential and | Delivered

Mansion

fRAMT L ED

is a multifunction waterfront integrating
commerce, residence, and culture and
leisure

UREEERHELFE BEEE BAM
XAERE R EKE A A&

commercial
buildings
T BE

with sales of
remaining
apartments

RYERRIEE
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Project

HH

Location

WEMGE

Property type

MERR

Current status

BB AR R

Ningbo
%)

Luxury Clivia Located in Kongpu Area, Jiangbei Residential Delivered
ERRELE District, which is a core area of buildings with sales of
Yongjiang cultural and creative port, and | = remaining
is approximately 300 metres from apartments
Kongpu Station of Metro Line 2 RNERIHE
T RAEEE  THIXEENZ
DR BR - BB B b 8125 43 7L R U 493000K
Poly Spring Located in Jishigang Town, Haishu Residential Delivered
Poetry District, which is the west gateway to the | buildings with sales of
RAARPET central district of Ningbo, the project F= remaining
enjoys full-fledged ancillary facilities and apartments
certain landscape resources RNERIEE
REBERETHBE RERPOMEN
AfP AERREXE FHEEREEA
R
Poly Brocade Located in the Science Park, High-tech Residential Delivered
Scroll Zone, Yinzhou District, which is buildings with sales of
RA 8 L ED approximately 600 metres from the F=E remaining
High-tech Zone Station of Metro Line 5, apartments
enjoying a favourable geographical RITEBIEE
location
IR ERN I S 3T R B E - SR #55R 4%
= 7 UH6005K - 138 i1 & 12 1
Poly Lustrous Located in Jishigang Town, Haishu Residential For sale
Elegance District, 2.2 kilometres away from the buildings EE
RAARAEE government office of Jishigang Town, F=x
with full-fledged ancillary facilities
BB R & T/8E  BREARRMN2.2A
B OAEERERE
Poly Rising Located in the Zhuanggiao Area of Residential Delivered
RFBAANEE Jiangbei District, and its south side is the | buildings with sales of
Hongda Road Station of Rail Transit Line | £ remaining
4 apartments
fIRTIbE BRI - R A A8 45 RINERIEE

PPN
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Location Current status

Project

Property type

HH wEME MERE BB R R
Poly Villa Re Located in Fuming Street, Yinzhou Residential Delivered
Place District, which is an established urban buildings with sales of
RAEE area with centralised resources, and = remaining
close to Zhongxing Bridge South Station apartments
of Metro Line 3 RNERIEE
fIRBMNERBAGTE  BRESRE - M®
MEREF - BERRIFRPEAGEIL
Ningbo Poly Jinmao Located in the East New Town, Ningbo, | Residential and | For sale
= Palace which is the new political, financial and | commercial =
A € KT exhibition centre of the city, with the buildings
well-developed surroundings offering a T BE
comprehensive range of educational,
healthcare and commercial facilities
R RBEIARAE BERFOEL - &
RMERDL -FEERKA HE B
BENEEOREES
Poly Origin of Located in Yuelong Street in the prime Residential and | Delivered
Nebula area, the project enjoys convenient commercial with sales of
RFBEFEREZER | transportation links and high-quality buildings remaining
Ninghai educational resources and professional TE -BF apartments
= medical services RITERIEE
URIHEREGE RBRRE #ER
BEMHEARNZEXNERRE
Future Mansion | Located in Fuchunwan New Town, Residential and | Delivered
TREER Fuyang District, which is situated in the | commercial with sales of
planned Highspeed Railway commercial buildings remaining
area TE- -BF apartments
UREEREFLHN HEREATHD RNERHEE
Hangzhos HEBEELE
o Jade Urban Located in the north area of Xiaoshan Residential Delivered
EAER District, near to the Jianshesan Road buildings with sales of
Station of Metro Line 2 and Line 7 F= remaining
A ER IR TR - 3 4 257 FN75% 4% apartments
e RNERIEE
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Project

HH

Location

WEMGE

Property type
MERR

Current status

BB AR R

Hangzhou
M

Poly Xiyuan Fu Located in the western Sandun Area of | Residential For sale
R F 78 R AR Xihu District, Hangzhou. The buildings rE
neighborhood is well served by F=
abundant educational resources and
comprehensive living amenities
RN T EH R = SRR - FEH
EEREE HEREEZR
Xiyuan Qilu Located in the western Sandun Area of | Residential Under
Project Xihu District, Hangzhou, within walking buildings construction
AEKIEE distance of a metro station and benefits | {5 and prepared
from surrounding commercial streets with for sale
strong population density FERF
RN TR =R AR - ST
EWEY BEFTHEFEAAQRES
Xiao Shan Located in Wenyan Area of Xiaoshan Residential Under
Project District, Hangzhou, and on the south of | buildings construction
#wLEA Qiantang River. It is only about 0.7 T= and prepared
kilometres to the Qiantang River. It has for sale
completed educational and commercial ERHE
facilities in the vicinity and is surrounded
by well-developed residential
communities
AN TR R EIERSE BB
BoBBERIENIAE - BEHE
BEBDARE BEFERA
Xiyuan Wulu Located in the western Sandun Area of | Residential Under
Project Xihu District, Hangzhou. The site is buildings planning
mERKEE adjacent to the metro station, with =2 i

comprehensive living amenities, access to
commercial streets with strong
population density

i AN 77 P88 [ = AR SR 7 3D o M3 4B
g £ERESRS  ZHAREGRE
BEARRESR




Project

Location

RFEBHEEEBR QA
ZE_RhFEFR

Property type

Current status

A wENE MEER B R R
Poly Jordan Located in the southeast of the Residential and | For sale
International intersection of Chengdong Road and commercial (partially
R B EE R Tanjialing Road, Yuyao buildings and | delivered)
EE FRREEREEBRERINEARA | offices EE @R
= e -wxEk | f)
R
Yuyao
Rk Cheng Dong Located at the junction of the southern | Residential and | Under
Project and eastern areas of Yuyao City, commercial planning
WERIE A enjoying a mature location with a strong | buildings &=
community atmosphere T BE
i 7 AR 9 7 49 R AR R R R AR AR
BEKH HEFAERE
Poly Origin Located in the Eastern New Town in Residential For sale
R IR 46 Deging, 5-minute driving distance from | buildings, (partially
the Nanjing-Hangzhou Highspeed Railway | hotels and delivered)
station and with superior scenery and commercial EE(#BoxR
landscape buildings ()
AR EEMSHSHESR - F | T EER
BELEEESH GRS
Poly Prime Located in Fuxi Subdistrict, the central of | Residential Delivered with
Regency the Eastern New Town, and lying buildings sales of
Deging RAMFERER | immediately adjacent to the F= remaining
=A southwestern boundary of the Poly apartments
Origin Project RNEREE
URBRRIREZORERHE  RANRE
EA A
Poly Pearl Bay Located in Fuxi Subdistrict, bordered to | Residential Delivered with
RABAIP R E the south by the Old Town area of buildings sales of
Deging F= remaining
NREERHE BMEAREERLHE apartments

RYERIEE

5 - iy
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2. Pearl River Delta Region 2.
As at 31 December 2025, Poly Property Group had
35 projects in the Pearl River Delta Region, of which
28 were completed, 4 were under construction and 3
were under planning. The total GFA was 2,697,000
square metres, accounting for 23% of Poly Property
Group'’s total land reserves. Among which, 610,000
square metres were under construction while
2,087,000 square metres were under planning.

Location Current status

Project

HH

WEMGE

Property type
MEER

BB AR R

Poly Golf Shire | Located in Huadu District, adjacent to Residential Delivered
RF = BEE the Asian Games New Stadium at buildings and | with sales of
Fengshen Avenue and the Metro Line 9 | offices remaining
fUREHE EBEAMRECESHNBE | £ FFE | apartments
] N 95 4R RNERHEE
Poly Zephyr City | Located in the centre of Xinhua Town of | Residential and | Delivered
RFITER Huadu District, east of the district commercial with sales of
government offices buildings remaining
MNREHRMEEPL  THRBRBGRA | € B apartments
RNERHEE
Poly Up House | Located in Huadu District, in proximity to | Residential Delivered
TRAR Metro Lines 3 and 9 which are accessible | buildings with sales of
to the whole city T=x remaining
Guangzhou N s o . sk
B IR TEHB R - 4B 30 3 B35 M9SH 4R - B IE apartments
2 RNRREE
Poly Gratified Located in the South of Liwan District, Residential and | For sale
West Bay adjacent to the Guangzhou Metro Line 1 | commercial (partially
RAFR with complete commercial and buildings and | delivered)
educational facilities offices EE@AR
fURZEEEA MAEMERE B | E BER | )
XRHBEREER a4
Nansha Poly Located in Toyota Auto City in Huangge | Residential and | Delivered
City Town, Nansha, connecting to a commercial with sales of
PR T comprehensive transportation network buildings remaining
NREYEHESHAEN  XBAGT | A2 8% apartments
& RNERHE
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EHH i {y B MEER B R

Poly Jade Hills Located at the junction of North Jianshe | Residential Delivered

RABERIL Road and Sandong Avenue in Huadu buildings, with sales of

UREBERIERE=ZFRRERR offices and remaining

commercial apartments
buildings RNERHE
TE BFE
NEEES

Clover Shades Located in the north of Pingbu Avenue, | Residential and | Delivered

BEHMEOEEE Huadu District and is 3.5 kilometres from | commercial with sales of
the office of Huadu District Government | buildings remaining
fMRERRFLRBAL  EHBHEHER | £ BF apartments
fF3.50 8 RNERIEE

Poly Glory Located in Xinhua Town of Huadu Residential Delivered

RMARRN District, approximately 2 kilometres from | buildings with sales of
the office of Huadu District Government | =% remaining
and adjacent to Ma'anshan Park Station apartments
of the operational Metro Line 9 RNEREE
IR TER R ¥ H - BERETE R R BN 40248
B SAERENMBEIRKRERIUARY
h

Nan Sha Project | Located in Huangge Town, Nansha Residential Delivered

R A& District, and is next to the Nansha Poly | buildings with sales of
City Project F= remaining
NREYRERE BHEPRAREER apartments

RITERHE

Poly Polaris Located in the north of Huadu Avenue Residential For sale

F®AER and the east of Lianshan Road, Huadu buildings (partially
District and is 5 kilometres from the (E3=2 delivered)
office of Huadu District Government EE(HBAIR
R EREEEHARBE AL - BIIBEIAR i)

PR RETE B BURSA B

Glory of City Located to the north of Jinghu Avenue Residential and | Delivered

PN in Huadu District, the project is 1.5 commercial with sales of
kilometres from Qingtang Station of buildings remaining
Metro Line 9, surrounded by EE W apartments
well-developed residential communities RETEREE

i R TE#R 1% 55 81 R LA L - BB BE 3 8 1L 5%
RBREMNSRE  EERERR
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Guangzhou

9

Poly Moonlight
Lake
RA B MK

Located in Lihu Area of Zengcheng
District and at the junction of
Guangzhou, Dongguan and Huizhou, the
project is 3 kilometres from the office of
Zengcheng District Government

7 7 4 358 [ %5 50 1 4% - iﬁz&%%%%i 1%
Rz B ERHENIE R F3L

Residential
buildings
F=

For sale
(partially
delivered)
EE (B
)

Poly Longyue

Located in Xintang Area of Zengcheng

Residential and

Delivered

R F AR District, with Metro Line 23 under commercial with sales of
planning, well-equipped with buildings remaining
comprehensive facilities T B apartments
fiEf\if;ﬁE%ﬁ%T&iﬁﬁ AR EIA 523 RNERIEE
SRR EERET

Poly Chill Located in Shigiao Area of Panyu Residential Remaining

Residence District, the project is 2.5 kilometres buildings apartments for

RERE from the Panyu District Government F= sale
REERTERE EEEERBM2S5 BBREE
nE

Poly Classics Located in the Bai'etan Area of Residential and | For sale

Mansion Guangzhou, a CBD area serving as a commercial &

REBZEFE core engine to the high-quality buildings
development of Liwan District, enjoying | % &%
excellent ancillary commercial and
educational resources
fREMNTEBERSE - B OEH
B TRHZEESREERNOZLOSIE
BEBHNBENHELEER

Shiweitang Located in the Liwan District Residential and | Under

Project Government Area of Guangzhou, commercial planning

AEEIER enjoying comprehensive surrounding buildings 5=
living amenities and convenient TE B

transportation links
IR BT % 8 R BUTIRE - Bs
EED RALTEM

HIEE
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Project Location Property type Current status
EHH i {y B MEER B R
Poly Cullinan Located at the centre of Chancheng Residential Delivered
Garden District, neighbouring the Asia Arts Park | buildings, with sales of
RAMREEE in the west offices and remaining
UREHERFLES ABEEAE commercial apartments
buildings RNERHE
TE BFE
NEEES
Poly Prestige Located in Longjiang Town, Shunde Residential and | Delivered

City District, benefiting from excellent commercial with sales of

R 5 transport connectivity and a thriving buildings remaining
commercial environment T B apartments
fIREEERETIE JBEE BERAR RNERIEE
=E

Poly Central Located in the north of Shunde New Residential and | Delivered

Park City, the project stands in the heart of commercial with sales of

REPRDE Pearl River Delta and enjoys convenient | buildings and remaining
transportation links hotels apartments
fRIERA MR EKR=AE R | EF BER | RKNBRHEE
BEN BE

Poly Tongji Located in old town area of Chancheng | Residential and | Delivered

Mansion District, and adjacent to Tongji Street commercial with sales of

R A R T Station of Guangzhou-Foshan Railway buildings remaining
MR EHERRRE EMEFBERE | £ B apartments
B& Vb RIYERHE

Guangfo Poly Located at the junction of Daliang Road | Residential and | Delivered

City 1ll and Lunjiao Street in Shunde District, commercial with sales of

EBRFIB =E | east of the First People’s Hospital buildings remaining
URIERREARGENRBEERER | £ BF apartments
EF-ARBRRA RNERIEE

Guangfo Poly Located in Lunjiao Street, Shunde District | Residential and | Delivered

City
& B5 1R 743

and close to Metro Line 3

IR B R R 2 - EAP L E3R AR

commercial
buildings
FEE -BE

with sales of
remaining
apartments

RNERHE

55 iy
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A wENE MEER B
Guangfo Poly Located in Lunjiao Street, Shunde Residential and | Delivered
City Phase I District, northeast of the Poly Central commercial with sales of
BRI = Park Project and adjacent to Lunjiao buildings remaining
Secondary School T BE apartments
fIRIERERBEE  RAUFPRAEER RNERIHE
RIA - B fmEH 2
Foshan ) ) ) i . )
L Poly Mansion Located in Ronggui Street, Shunde Residential and | Delivered
R F 8015 15 District and in proximity to the Riverside | commercial with sales of
Park, the project is 2 kilometres from buildings remaining
Ronggui Station of Guangzhou-Zhuhai T BE apartments
Intercity Railway RNERIHEE
fIRIEREE A ERE 9|3 AERE B
BEREHAEH2A
Poly Up Town Located in the prime commercial area of | Residential and | Delivered
RA S EE Longgang District, the project is easily commercial with sales of
accessible by Metro Line 3 and is also buildings remaining
complemented with ancillary facilities T B apartments
{ NEEMEERZOME - B3N ER RNERIEE
BEN BREXE
Poly Joy-Zone Located in Longhua, Bao'an District, Residential and | Delivered
RAEHEE close to the transportation terminal and | commercial with sales of
the metro station, with comprehensive buildings remaining
business and community facilities T BE apartments
UREZREE ENTETEY HH RITERIHE
i BEEE EETE
;ijj‘r;zhen Poly Keenstar Located in the prime northern center of | Residential and | For sale
Super City Longgang, with convenient commercial (partially
R EHEEE | transportation links and a thriving buildings delivered)
commercial and living environment T X EE(HHXR
fRERFP LIS HBREL XAF )
BO-EENEERAERE
Poly New Located at the junction of Longgang Residential and | Delivered
Dream Street and Pingdi Street, the project is commercial with sales of
R IZE 1L AP only 1 kilometre from the buildings remaining
under-construction Metro Line 3 TE W apartments
extension RNERIEE
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BE

Shenzhen
Pl

Poly Vibe Located in the business centre of Residential and | Delivered
Centro Shenzhen North Railway Station area, the | commercial with sales of
RABEE project enjoys convenient transportation | buildings remaining
links and high-quality commercial and T B apartments
educational facilities in the vicinity RNERHE
WE R BB PO R BERE
FEBERENHEEAREE
Poly Urban Located in Shahu Community, Biling Residential and | Delivered
Cultural Bay Street, Pingshan District, only one commercial with sales of
REEAFR = kilometre from the under-construction buildings remaining
EH Shahu Station of Metro Line 14 T B apartments
fRFlREEGED AR BREER RNERIHEE
() B4R R UL BN R B
Poly Jade Located in the north to the intersection | Residential and | Delivered
Apartments of Yanlong Avenue and Yuling Road in commercial with sales of
RAFLH Longcheng Street, with comprehensive buildings remaining
facilities T B apartments
fRBEREEERERNEMEERIERIL RNERIHE
il £EREER
Poly Artistic Located in Bao’an Central Area, Xin'an Residential and | For sale
Treasures Street, Shenzhen, which is in the core commercial T
REZEE area of Qianhai and only 700 metres buildings
away from the office of Bao'an District Ex wE¥

Government
MNRHFLEEBERHRORE  BRANEZ
@1 - BEEE %R BT E700K

5 iy
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5B

Poly Deutch Located in the prime area of Huibo and | Residential and | Delivered

Kultur the northern bank of East River, only commercial with sales of

R A 1L 7K 38 10-minute drive from downtown of buildings remaining
Huizhou TE- -BF apartments
IR EEZL  RLE  BEMNP O RNERIEE
R1E107 EE 2

Poly Sunshine Located next to the Shenzhen Shantou Residential and | Delivered

Town Expressway and Palm Island Golf Course, | commercial with sales of
Huizhou R A5 the project enjoys an environment of buildings remaining
=M natural scenery T BE apartments
URRUEERES ZEGEHESEX RNERIHEE
5% BAREEE
Poly Lujiang Located in the centre of Shuikou, Residential and | Delivered
Lane Huicheng District, Huizhou and adjacent | commercial with sales of
R BT R to Lujiangli Wetland Park buildings remaining
MREBEHRKOROEE BHNEBETIEZ | A€ 8% apartments
SN RNERIHEE
3. Southwestern Region 3. AEE

R-ZZE_RAF+_A=+—H EBEX%45£H
EoEEtREETEHEUERMEREIE
B Ed4EE % T SEBEEEREL
E  SEIEEREIF BT REBREE
HE39.48F 5K FFRBEEEIE3S1.4
BEFK AFF b HE390.88F K -
MEBEEEEE T HHEERN3Z% -

As at 31 December 2025, Poly Property Group had
24 projects in the Southwestern Region, of which 14
were completed, 5 were under construction and 5
were under planning. The total GFA was 3,908,000
square metres, accounting for 33% of Poly Property
Group's total land reserves. Among which, 394,000
square metres were under construction while
3,514,000 square metres were under planning.

Current status

BB AR R

Location

1B B i 38 {7 B

Project

Property type
MERR

Poly Clouds Hill | Located in Yunyan District and a Residential and | Delivered
International five-minute drive from downtown, which | commercial with sales of
Guiyang RFIE 1L B is convenient and easily accessible buildings remaining
= MNRESR EWMPOSHESE  £F8 | A€ B apartments
EriE RNERIEE
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HH WY E MEERR BRI R
Poly Spring Located in the south of Wudang District | Residential and | Delivered
Street and is one kilometre from the centre of | commercial with sales of
RHMERKE the district buildings remaining
URSERES BESERTUVRERE | £ BX apartments
RNEEREE
Poly Park 2010 | Located in Wudang District and in close | Residential and | For sale
RH A E2010 proximity to the district administration commercial (partially
centre and enjoys comprehensive buildings delivered)
community facilities in the EE BE EE(#OXR

neighbourhood
URSEBRTRFLE  BEEERET
=

=

1)

Poly The Place

Standing against the backdrop of Huaxi

Residential and

Delivered

of A Lake National Wetland Park and in the prime | commercial with sales of
REZE location in the scenic ecotour zone of buildings remaining
Huaxi District T B apartments
Guiyang URTERRERERRERRRPOME & RNBEEE
B RRERRTKERMAR
Poly Phoenix Located in Nanming District built on the | Residential and | For sale
Bay site previously occupied by Guiyang commercial (partially
RF B B & Power Plant, the project is a buildings and delivered)
transportation hub linking the downtown | offices EE (@R
of Guiyang, Xiaohe and Huaxi Districts in | = A%k | )
the south BFE
UrEHRE WEREGEMEL - &
ZEBETHROBEBE/NT  EERORBER
&
Poly Bright Located at Shuanglong Area of Nanming | Residential and | For sale
Moon on Top District, adjacent to Guiyang Forest Park | commercial (partially
RABAFF L and surrounded by comprehensive buildings delivered)
facilities T A% EE(#OXR
UREAREERE BWHEETHRMR 1)
CEEEEER
Poly Metropolis | Located in the south of Zunyi, the Residential and | For sale
of Future project is close to the centre of commercial (partially
PR A Ik T transportation hub developed by the buildings and delivered)
Zunyi government and linked to the old town | offices & EHrx
B of Zunyi EE -@mER | D
UREEmE EBRATENERESR | BF#

EWRRBER

5 - iy
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Project Location Property type Current status

15 H WY E MEER BRI OR

Poly Located in the north of Nanning, the Residential and | Delivered

Crescendo project is approximately 20-minute drive | commercial with sales of

RA L EF from the city centre buildings remaining

NAEETRIIE BEWEH0HESE | T B apartments

RNERHEE

Poly Aegean Sea| Located in Xiuxiang Avenue in Nanning | Residential and | Delivered

RAESE and adjacent to the Lion Hill Park, the commercial with sales of
project enjoys convenient Transportation | buildings remaining
links and community facilities T BE apartments
UNEEMFRAE FOHLLE R RNEBREE
BEMN EEEZ

Poly Hearty Located at Mingxiu Road near the Residential and | Delivered

REL original site of Chongzuo CPC Academy, | commercial with sales of
the project is a premium residential buildings and remaining
development in Beihu area offices apartments
URAFSKRRETERENII B8 | £ BER | KNERHE
FEEEER BTE

Poly Dream River| Located in the heart of Liusha Peninsula, | Residential Delivered

REE & the project is bordered to the east by buildings with sales of
the state guesthouse Liyuan Resort and | =% remaining
Qingxiu Mountain Golf Course, and to apartments
the west by the planned Liusha Eco Park RNERHEE
covering over a thousand acres, with
south-facing riverfront vistas, offering a
prime geographical advantage
R EER LB REHEEZE
WHMEFLRBXRS  AERETH
BMDERENE ELETIR IRl
EEH

Poly Town Located at the junction of Qinghuan Residential and | Delivered

R <8 75 AT Road and Fengling South Road in commercial with sales of
Qingxiu District, in proximity to the three | buildings and remaining
CBDs of Dongmeng, Longgang and offices apartments
Wuxiang, facing Qingxiu Mountain Park | T HEKk | KNEHLHEE
in the west and overlooking Yong River | B8F &

in the south
MREFREREEBEMEIER &
BEM AR-ACBDHF L AHES
WAE: EEHET
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Nanning

HH WY E MEERR BRI R

Poly Town Phase| Located in the arm of Yong River in the | Residential and | For sale

I eastern region of Dongmeng Business commercial (partially

R FI <8 55 Al L Zone in Qingxiu District, and adjacent to | buildings and | delivered)

— Hf Qingxiu Mountain, a 5A-level scenic area | offices EE(HHxR
UREFRREABERRIMNETEN . | 2 BER | )
A E F ILSARE R 2 BFIE

Poly Moon Located in Wuxiang District, close to Residential and | Delivered

Bay Lianggingxu Station of Metro Line 4, 300 | commercial with sales of

RABAFIIIL metres from Yong River buildings remaining
NRARE BHBEAFREETY B | £ B apartments
HETI=8AX RNEEREE

Poly Jin House | Located in Xinyang Longteng Area, Residential and | For sale

RFIEE £ Xixiangtang District, which belongs to commercial (partially
traditional old town area, enjoying rich buildings delivered)
living atmosphere and convenient EE BE EE(#OXR

transportation links
UREHERFGERRE BRESZ
WE - E0E - REA

1)

Poly Park City Located in Beihu Mingxiu Area of Residential and | For sale

RAE L ED Xixiangtang District, with mature commercial (partially
residential development and ancillary buildings delivered)
facilities T BE EE(#OXR
URABERIAAFTRE  FEERE 1)
EERERH

Xixiang Tang Located in the core living area of Residential and | Under

District Project Xixiangtang District, Nanning City. It is commercial planning

A vE R 1A B surrounded by complete commercial, buildings i
medical and educational facilities T A%

fIREETMABEEZLELE BER
% BERHEEEEZR

o - iy
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Project

R H

Location

WIE A E

Property type
MERE

Current status

B ER R

Poly Merization
World

Neighbouring the old town of Liubei in
the west and the business district in the

Residential and

Delivered

One World
RAMAR

Bei Road and Puji Road
IR -RIEEEESTERER

commercial
buildings and
offices

TE -BEK

commercial with sales of
RFALE south, and standing on the Liu River buildings, remaining
bank with a shoreline of more than 200 | offices and apartments
metres, the project boasts a prime hotels RITERIEE
location and natural scenery TE- -BE-
mEMLERE mRETHE BIE | STEREE
Liuzhou REBBE200K  UEEH RBEE
I
Poly Mountain Located in Hedong Area of the central Residential and | Delivered
Villa business district and adjacent to the commercial with sales of
REBAFILE Lianhua Mountain Scenic Area in the buildings remaining
north T BE apartments
fRPREBEOTRAR - dLFEEIL RNEBREE
F=E
Poly Lakeside Located in Ninghu Xincheng of Datun Residential and | Delivered
Mansion District in Anning City and is one block | commercial with sales of
RAZERZR away from Ninghu Park buildings remaining
URZEARHBRENHE  BEHALE | £ BX apartments
— 2B RNERHEE
Poly Sky and Situated in the prime area of Renmin Residential and | Delivered
Earth Road in the downtown area, the project | commercial with sales of
RANE XA is next to the City Stadium Station buildings and | remaining
Kunming serviced by Metro Line 3 offices apartments
& fRERERARBZOME  BIE3s | £ BAEK RITERIEE
RS fR UL BTE
Poly One Family | Located in the intersection of Er Huan Residential and | Delivered

with sales of
remaining
apartments

RNERIEE
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Project Location Property type Current status
HH 3 fy B MEERR BRI R
Poly City Located in Fangwang Area, Guandu Residential and | For sale
ok District and at the intersection of the commercial (partially
airport highway and the East Third Ring, | buildings delivered)
the project is well-positioned with T B EE (B
convenient transportation links and 1)
abundant educational resources in its
vicinity
Kunming @@%&EEE})—#E Y i‘ﬂﬁi‘%%rﬁ]ﬁéﬁii
Y iﬁxﬂmvx@ﬁﬂoﬁﬁﬁﬁﬁﬁ%
==
Poly Moonlight | Located in Guandu District and close to | Residential and | For sale
Mansion Jinmasi Station of Metro Line 3 commercial (partially
RAMBABF L MNREER ZREMHEINESHFI buildings delivered)
(SR SES EE @R
1)
Other Regions 4. Hftih &
As at 31 December 2025, Poly Property Group had R-ZZE_RF+_A=+—H BE¥X5£H
53 projects in other regions, namely Wuhan, Harbin, ARE BREMEESHME FE2H
Jinan and other cities, of which 35 were completed, B3 EEMZEIAE - HH35EE %
14 were under construction and 4 were under T 14EIB B BB L& EL - 4E18 B ]
planning. The total GFA was 2,789,000 square AP - FEERZAREMBEIIIBEFS
metres, accounting for 23% of Poly Property Group's K FELELEEBEI7.EFH K &5
total land reserves. Among which, 1,813,000 square T ERE278.9B T K EEXEEA L
metres were under construction while 976,000 square b 5% 18 B923% ©

metres were under planning.

Project Location Property type Current status
HH By B MEER B R AR R
Poly Plaza Located in Wuchang District, the project | Offices and Delivered for
RFE% is a comprehensive commercial complex | commercial lease and for
integrating commerce, fashion and buildings sale
culture BEYE BE | XNEME-E
UHRRER REEE BE XtR— &
EBNGE N ERES
Wuhan . . o . o
N Poly City Located in Hongshan District, the project | Residential For sale
R F benefits from a full range of community | buildings, (partially
and educational facilities in its vicinity offices and delivered)
fIRHILE  AREEREEREKD commercial EE(#orx
buildings ()]
T BFE
NEEES
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5B

Wuhan
HZ

Poly Blue Ocean

Located at the prime area of Wuchang

Residential and

Delivered

District District, the project boasts unparalleled | commercial with sales of

RFIE B A panoramic lakeside views and is close to | buildings remaining
Wuhan Metro Line 2 TE- -BF apartments
fRREROE - —&EH TR E RNERIEE
2% &%

Poly Riverview Located in Wuchang, the central district | Residential and | Delivered

RFI R of the city and near the Yangtze River commercial with sales of
URFEHRRE  #HART buildings remaining
T BE apartments
RNEBRIEE
Poly Park Located at Hongtu Avenue in Dongxihu | Residential and | For sale
EIVNFER District, adjacent to Metro Line 2, the commercial (partially
project benefits from comprehensive buildings delivered)
local amenities T BE EE(#oXR
fIRNRAPRREERE  HEH2RRER 1)
BAEkETE
Poly Up Town Located in the newly emerging Residential and | Delivered
R Lk Baishazhou area, the project neighbours | commercial with sales of
the under-construction Metro Line 5 buildings and remaining
fRFARNADPMNA R BEEEMME | offices apartments
555 A% T @BxEk | XNBERHEE
RFE
Poly Emerald Located in Airport Economic Zone and Residential and | For sale
Mansion close to Jinghelu Station of Metro Line 1 | commercial &
RMBEENE REREBEERMAER - AUrwE15 | buildings
AR 1G] B T T "X
Poly Joyful Located in Airport Economic Zone and Residential and | Delivered
Mansion close to Sandian Station of Metro Line 1 | commercial with sales of
R 288 Rz BEBERMAER MBI E1% | buildings remaining
=5 b FTE -BE apartments
RIVERIHEE
Poly Bright Located in Wujiashan New Town, Residential and | For sale
Lights Dongxihu District and close to Sandian commercial (partially
REBAFRNK Station of Metro Line 1 buildings delivered)
URRAARIRILFHRGE  FowE | £ 8% EEHoR

15R = 5 U

1)
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Project Location Property type Current status
EHH i {y B MEER B AR
Wuchang District| Located in the Wuchang Binjiang Area of | Residential Under
Project Wuchang District, Wuhan, adjacent to the | buildings planning
Wuhan REmHER iconic trunk road, Heping Avenue F= 5=
BZ REEMR SRR EETIRA SO
FREWTEIHE
The Tsinghua Situated in Nangang District, the central | Residential and | Delivered
Summer Palace | district and the cultural and education commerecial with sales of
of Poly base for higher education, the project buildings remaining
RFEEREE enjoys well-established community F=E- B apartments
amenities RTERIEE
fuRpLBEmER SEEREE 4
ERERMTE
Poly Up Town Located along the western banks of the | Residential and | Delivered
R L3k Songhua River, designated by the commercial with sales of
government as a major residential buildings remaining
development zone T B apartments
RN TEI % BRENESH RNERIHEE
TENEERRE
Poly The Water's| Located in Songbei District, the project | Residential and | Delivered
Harbin Fragrant Dike neighbours major provincial government | commercial with sales of
A RAKBRE offices in Harbin, with improving buildings remaining
municipal facilities in surrounding areas T B apartments
IR RtE BB ETRARAR RNERIEE
FETHEEEZS &
Poly City Located at the junction of West Youyi Residential and | Delivered
R Road and Langjiang Road in Daoli commercial with sales of
District buildings remaining
URERRRHETERERTIERIER T B apartments
RNERIEE
Poly Tin Yor Located in the western sector of Qunli Residential and | Delivered
Phase I New Area in Daoli District, a key commercial with sales of
REIRE =5 development area of Harbin buildings remaining
NREERBENFEED RRREEY | T B apartments
BRES RNERHEE

45 iy
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Project Location Property type Current status
A wEMNE MEER B B
Poly Tin Yor Located in the western sector of Qunli Residential and | Delivered
PN New Area in Daoli District, a key commercial with sales of
development area of Harbin buildings remaining
NREERBENFEED RRREEYN | T B apartments
LZRE RNERIEE
Poly Time Lane | Located in the old city of Pingfang Residential and | Delivered
RFBAIAR K District, the project enjoys convenient commercial with sales of
transportation links, with comprehensive | buildings remaining
educational and medical facilities in its TE -BF apartments
Harbin vicinity RNEBREE
RRERR URTERERR RBEE BEHEF
MNBREEES
Guang Xin Located in the Songbei New District and | Residential and | Delivered
Project 2 kilometres away from Harbin Grand commercial with sales of
Bf5HEE Theatre, with convention and exhibition | buildings remaining
centre under construction situated in the | &« B apartments
southeast RNEREE
fRRIEH R - EREMRBERBIF2AE
REAAERERT O
Poly Landscape | Located in Jiangnan New District, the Residential and | For sale
AT LR project is adjacent to Mudanjiang and commercial (partially
Mudanjiang the Convention and Exhibition Center buildings delivered)
HAT MR TETR BHRHAIRMERSL | % B EE#AR
i)
Poly Hyde Located in Licheng District, a commercial | Residential and | Delivered
Mansion centre of the new district in the east of | commercial with sales of
RAGELE Jinan buildings remaining
URERE RERRBHIEEHEFRDL T BE apartments
RNERIEE
Jinan
yide) Poly Center Situated at West Market renowned as a | Residential and | Delivered
RA AL hundred-year-old commercial market in | commercial with sales of
the west of the city buildings remaining
URARNBEFHEEDS FTE- -BF apartments
RNEBRIEE




Jinan

A

Project

HH

Location
i 38 v B

RFEBHEEEBR QA
ZE_RhFEFR

Property type
MERR

Current status

BE

Poly Elegant Neighbouring the Honglou business area, | Residential and | Delivered

Garden the project is located in Lixia District commercial with sales of

R B2 with convenient transportation links buildings remaining
fIRETR  MatEmE AEER T B apartments

RNERHE

Phili House Located at a prime location within a Residential and | For sale

Bl N distance of 3.5 kilometres from the Jinan | commercial (partially
East Railway Station, poised to be served | buildings and delivered)
by four planned metro lines offices EE DR
RBEEHRUEISABEGFEEN B | £ BHER | )
REBNGREAR BUEY BTIE

Poly Mountain Located in Changqing District, with Residential Delivered

Villa extensive scientific, educational and buildings with sales of

S human resources, excellent environment | £ remaining
and convenient transportation links apartments
fRRBER REAMAMANERE RNERHEE
£ REER RARE

Poly Sheng Jing | Situated at Changqing District and in Residential Delivered

Tai proximity to Metro Line R1 under buildings with sales of

RAMERE planning, Changging Huanghe Bridge F= remaining
and Huayi Studios apartments
IR RBE - 58 KT AR 2 A SUER15R RNEREE
R RBEAABARERZER

Zhong Lu Located in the downtown of Zhangqiu Residential Delivered

Mansion District, surrounded by a number of high | buildings with sales of

RENT schools with comprehensive ancillary T=x remaining
facilities and convenient transportation apartments
links RNERIEE
URErEFHE AESREE EE
TE BB

Huai Yin Project | Located in West Railway Station of Residential For sale

REEA Huaiyin District and is a key investment | buildings and | (partially
promotion project of the government of | offices and delivered)
Huaiyin District commercial & EHrx
URiEERATGAE RRBAERRE | buildings 1)
BslEEA FE BF

£ BEE S

i
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Jinan

it

Project Location Property type Current status

A wENE MEER B B

Poly Grand Joy | Located in the western old city centre of | Residential Delivered

R KRE Huaiyin District, with convenient buildings and | with sales of
transportation links and comprehensive offices and remaining
amenities commercial apartments
iR EmBERZOR  BEM - | buildings RNERIEE
EEREE R FE BF

A

Poly Grand Joy | Located in the western old city centre of | Residential For sale

Phase |l Huaiyin District, adjacent to the city buildings and (partially

RAKE - artery and the under-construction Rail offices and delivered)
Transit Line 4 commercial TEGFrx
URARERABZRZOE  EBWTE | buildings )
BENERZNHRLARR FE BF

AR

Poly Jade Located in Xianwen Area in High-Tech Residential and | Delivered

RAFEE Zone, a core area of the city centre, commercial with sales of
which is close to Ding Jia East Station of | buildings remaining
Metro Line 3 FE BF apartments
R EHRERE BRHEZLE RITERHE
i AT RITE T KRR

Poly Park TOD | Situated above the parking lot of Residential and | Delivered

RADE 5 Jiangjiazhuang Station of Rail Transit commercial with sales of
Line 2, surrounded by comprehensive buildings remaining
facilities and abundant scenic resources | £E B % apartments
URETRUR2FRERREESLE RNERHE
BAEEEE: SBEREE

Poly Crown Located in Science & Technology Zone, | Residential and | For sale

1R I B 2 Lixia District, sharing the core business commercial (partially
circle of the city centre with high-quality | buildings delivered)
educational, healthcare and cultural and | £« % EE @R
sports facilities )
URETEMEERE  AZTHHO&EL
HE BENHE BENXERE

Poly Quehua Located in Tangye Area of Licheng Residential and | Delivered

Peak Scenery

RS 2 B

District, with complete living facilities
and high traffic accessibility
URERREGRRE  £EREEE X

commercial
buildings
FE- -BF

with sales of
remaining
apartments

RNRREE
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Jinan

]

Project Location Property type Current status
EHH i {y B MEER B AR
Poly Jinmao Located in the CBD area of Lixia District, | Residential and | For sale
Splendid Jade Jinan, neighbouring the Second Ring East | commercial rE
RS ERE Road in the east and Jiefang East Road | buildings

in the north, both of which are iconic FE HE

trunk roads, the project enjoys

convenient transportation links and

complete commercial and medical

facilities in the vicinity

fIRETECBDARA - R ZRERH -

IEEBRRRESRTEIEHE  TBETE

f-BAEBEENBRAREE S
Poly Greentown | Located in Lianhuashan area of Licheng | Residential and | For sale
Phoenix District, Jinan, about 1 kilometre away commercial rE
Mansion from Jingshi Road and Lyuyou Road, buildings
R 47 50 B 2 both of which are the iconic FE -BE
g transportation trunk roads in Jinan,

making transportation convenient

R B REELRAE  BREERRST

RBIBBELTE KRERNMRE @

HATEM -
Poly Glory of Located in Xianwen Area, the core area | Residential and | For sale
Praise of Jinan High-tech Zone. It neighbours commercial e
RIE LR CBD in the west and Olympic sports buildings

governmental area in the south with T BF

geographical advantages and mature

development, the project forms part of

the key residential improvement area in

Jinan

RSO EE X R AP RES

B EHRREEKER RUBY  BEERMK

AoREERAENERY
Poly Jiu Chen Located in the CBD Western Area of Residential and | For sale
Fu Lixia District, Jinan, northeast of the commercial T
RANRE Government of Lixia District, buildings

neighbouring the Second Ring East Road | 5 - %

in the west and Jiefang East Road in the
south, both of which are iconic trunk
roads. It is a core area of Jinan
VREmMME NECBDAR  F T &BF
RILA AR_RER BEBHREES
WHERE BNEREMZORSE
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HH

Location
i 38 B

Property type
MERR

Current status

5B

CEREREERR

Poly Minghu Located in Beihu Area of Tiangiao Residential and | For sale
Residence District, Jinan, the core town area of commercial rE
1R 18R J81 E) Tiangiao District. The surrounding area is | buildings
well-developed with comprehensive T B
educational, commercial, and medical
Jinan facilities, offering exceptional living
ife) convenience
IR EETRERILBRE  BRRBRE
BB EREE - BB EREBKI - #
B BENBRYRETE £EEMNME
=)
Poly Champs Located next to the Phoenix Mountain Residential Delivered
Elysees Mansion | Reservoir, the project enjoys a buildings with sales of
RFIBEH EAEE | convenient transportation network F=E remaining
KB R KE - R A apartments
RNERHEE
Poly Blossom Located in the core area of the Southern | Residential Delivered
Garden New City, the project is about 500 buildings with sales of
RAMETRED metres away from Guanzhuang Station of | £ remaining
Yantai section of the planned apartments
QingdaoRongcheng Intercity Railway RITERIEE
fI P E BB AR O R - BE BER R B SRR
S IE B BB AU ©9500K
Yantai . . L I .
& 4 Poly 9ce§n Luxe | Situated in the core area in High-tech Residential Delivered
RAEE 8 District, the project is north to Binhai buildings with sales of
Road and is approximately 300 metres T= remaining
from the coastline, offering unparalleled apartments
sea views RITERIEE
UREMEROLE  LREER  ED
BB FRN300K  BERRESE
Poly Moon Located in the residential areas in Residential and | Delivered
Mansion Laishan District and close to commercial with sales of
REAFETL Guangdanghe Park, with comprehensive | buildings remaining
facilities T BE apartments
fRHILEFROEERR  BHEZAR RNERIEE




Project

HH

Location
i 38 v B

RFEBHEEEBR QA
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Property type
MERR

Current status

BE

Weihai
B8

Poly Triumph Situated in the Huancui District, the Residential Delivered
Mansion project is close to the Xianguding Scenic | buildings with sales of
BN Spot and is east to the ocean, offering | =% remaining
unparalleled sea views apartments
URRZER MHILLTERREBR & RENERIEE
HEEE EAERFEESE
Poly Maple Located in the heart of Huancui District, | Residential Delivered
Valley the project is surrounded by hills in buildings with sales of
RFAEAR three directions and is easily accessible | £ remaining
with comprehensive ancillary facilities in apartments
the neighbourhood RNERHEE
URRBEFWE ZERL - XBE
M AEEEREE 2
Caixin Poly Situated in the old town centre of the Residential Delivered
Masterpiece economic and technology development | buildings with sales of
HIERABE zone which is densely populated with F=E remaining
robust business activities, the project apartments
benefits from convenient transportation RNERIHEE
links and comprehensive ancillary
facilities
UREERMAERERTONE  EX
MADERE RBHE KEXTE
Poly Hanlin Located in the centre of Lingang District, | Residential and | Delivered
Mansion and adjacent to Weihai No. 4 High commercial with sales of
RF B ML School and Weihai Lingang Hospital buildings remaining
NRBERALESY MORFFENFE | £ B apartments
MR % R Bk RNEREE
Poly Moon Located in the Torch High-tech Industrial | Residential and | Delivered
Fenghua Development Zone in the traditional commercial with sales of
RN BA3A E = downtown buildings remaining
URANERRMEXREE BRERE | B B apartments
R RNERHEE
Poly Shan Hai Occupied a prime position in the central | Residential and | For sale
R )L i area of Huancui District, Weihai, offering | commercial rE
exceptional transportation convenience buildings
and quick access to the central areas of | (X% B %

all districts in Weihai
MREESMRZRPLRBOZOMLE
ABRRABER ATRRBERESSEPD

= 9
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5B

Poly Mansion Located at Linzi District, the project Residential Delivered
RAE T boasts excellent transport connectivity buildings with sales of
and comprehensive amenities, = remaining
complemented by abundant natural apartments
resources and cultural vibrancy RNERIHE
SR RBEMN BKETE -84
BREE  AXRBEE
Zibo
H1E Poly City Located in the core business circle of the | Residential Delivered
1R 35 central business district of Zibo, the buildings with sales of
project is well supported by educational | £ remaining
resources, convenient transportation links apartments
and well-developed facilities RNERIHEE
URFLBRZOEE BEEEERE
R RBERN BEERA
Zoina Poly Strategically located at the intersection Residential For sale
Mansion of Baotong Street and Weixian Road in | buildings (partially
Weifang & R BT High-tech District =2 delivered)
HE URSHEERTREERRER R EE @R
=Fo i)
Poly Yuelu Located in the core area of the Residential and | Delivered with
Mansion HighSpeed Train New District and commercial sales of
Tai'an RANEEF adjacent to the Affiliated Experimental buildings remaining
Z% School of Taishan University T BE apartments
fr@Em Rz R - BEBF LS5 RNERIEE
Poly Peninsula Located in the resort district of Residential and | For sale
No. 1 Shenzhou Peninsula in Wanning City, commercial (partially
Wanning REF 155 Hainan Province, the project enjoys buildings delivered)
g beautiful coastal resources TE BE¥ EE(HHXR
N N EEaE8ETHMNFEREERE - 1)
FHEHRBEXNERAR
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Hong Kong and Overseas 5. @Iﬁ&iﬁ Hh it @
As at 31 December 2025, Poly Property Group had N _TE_hF+A=+—H BX5HE
five projects in Hong Kong and overseas regions, five EE/%BU“M‘WE% A 518 5 i 2 B 3 IR
of which were completed. B-5EEAHERT -
Project Location Property type Current status
HH I fy B MERR BRI R
Kai Tak Vibe Situated within Kowloon's Kai Tak Residential Delivered
Centro Development Area, the project is near to | buildings with sales of
RiEREE the under-construction Kai Tak Station F=E remaining
(Shatin-Central Link) and will take only 10 apartments
minutes by MTR to reach the core areas RNERIHEE

of Hong Kong Island
URhEREHEREAN  BOEZNM
EYD R RREE - RR10D EERRAEE

SRR

Villa La Plage Located in the Castle Peak Bay section Villas Delivered

A EE of Castle Peak Road, Tuen Mun, this a1k =4 with sales of
project is a low-density beachside remaining
residential development and is proximate apartments
to Harrow International School Hong RNEHEE
Kong, Gold Coast and Tuen Mun
Hospital

Hong Kong UREFRELARTILER  REDE
R BEZEETEEE AEERELE &2

BEREMEREFEERE

Yau Tong Chill Located in Yau Tong District, Kwun Residential and | Delivered

Residence Tong, Kowloon East, about 10-minute commercial with sales of

HIEEAE walk distance from Yau Tong MTR buildings remaining
station EE wE¥ apartments
URNEREERBMESR  FTEME RNERHEE
3 B I8 #0109 $8

Kai Tak Pano Located in the runway of the former Kai | Residential and | Delivered

Harbour Tak airport, Kowloon, Hong Kong, the commercial with sales of

RMEEE project enjoys the fascinating Victoria buildings remaining
Harbor view with great development EE mE¥ apartments
potential RNERIEE

URBENEXRERSRE TE K
wEBR BAZRRE

Cambium Located in Wandsworth, Southwest Residential Delivered
Project London, which is well known for its buildings with sales of
HHBIEE high-quality school district and T= remaining
tranquillity, the project is approximately apartments
15-minute walk from the nearby subway RTERIEE
London . . .
e station and approximately 30-minute

drive from Central London
MAFAREZASR NEEERNMEY
RIEES S50 ENEEE B
RMRLLFNEER
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FINANCIAL REVIEW

Liquidity and Capital Structure

As at 31 December 2025, total equity attributable to
shareholders of the Company amounted to
RMB33,719,299,000 (2024: RMB34,209,353,000), while the
net asset value per share was RMB8.82 (2024: RMB8.95).
As at 31 December 2025, the Group’s gearing ratio (on the
basis of the amount of total liabilities divided by the
amount of total assets) was 73.7% (2024: 76.6%).

As at 31 December 2025, the Group had an outstanding
bank and other borrowings (including the note payable) of
RMB70,186,451,000. In terms of maturity, the outstanding
bank and other borrowings (including note payable) can be
divided into RMB16,816,607,000 (24.0%) to be repaid
within one year, RMB14,341,036,000 (20.4%) to be repaid
after one year but within two years, RMB26,352,526,000
(37.5%) to be repaid after two years but within five years,
RMB12,676,282,000 (18.1%) to be repaid after five years. In
terms of currency denomination, the outstanding bank and
other borrowings (including the note payable) can be
divided into RMB66,676,451,000 (95%) in Renminbi, and
RMB3,510,000,000 (5%) in Hong Kong dollars.

42% of the bank and other borrowings (including the note
payable) of the Group are subject to fixed interest rates
and the remaining 58% are subject to floating interest
rates. Therefore, under circumstances of interest rates
uncertainty or fluctuations or otherwise as appropriate, the
Group will consider the use of hedging instruments
(including interest rates swaps) to manage interest rate
risks. As at 31 December 2025, the Group had net current
assets of RMB82,115,290,000 and total bank balances of
RMB31,161,954,000 (2024: RMB79,321,844,000 and
RMB34,671,647,000, With the available

banking facilities and cash revenue from business

respectively).
operations, it is believed that the Group has sufficient
resources to meet the foreseeable working capital
demands and capital expenditure.

Bt %5 B 8

RBEETRERE
RZE_RAFE+-_A=+—8B A2BZK=E
JE/G S 4B R B AR 33,719,299,0005T (=&
— PO AR #34,209,353,0000T) - TR E
Eéi%ﬁﬁ/\ﬁﬁﬁsszﬁ(:%—mi'/\ﬁﬁz
8.95JT) ° 47;£¢+ A=Z+—8 &%
BrEEBGBEEGIEEABERERIN
BERE) BT3T% 777m¢ 76.6%) °

R-ZEBE-_RAF+_A=+—0 KEEHKE
BZROKEMEE(BEENER) AARE
70,186,451,0007T © #ZE| BAH 48 - REBRTT
MEMEE (BEENZER) IS AE—FRNE
22 ANR%16,816,607,0007T (24.0% ) ~ £ —4F
BAEMFANEE 2 AR M14,341,036,0007T
(204%) EMEBERAERNEEZ ARE
26,352,526,0007C (37.5% ) R E R FEEEZ A
R #12,676,282,0007C (18.1% ) ° & & ¥ 1 &
B o AREERTREMEE (BEENER)T
D EEAREREZ ARK66,676,451,0007T
(95% ) R IL % Juat B 2 A R #3,510,000,0007T
(5%) °

REERRFTREMERE (BREENSEE) A
BEBSRE MR T58%AIAZFENE KRB -
A A EZTAHEETX AR EMBEEER
T AEBEREEERAEPTE(BENER
HEEFRER R-_E-_RAFT+_A=+—
E*K%meibéf?ﬁ@fﬁl%)\ﬁ’%
82,115,290,0007T * iR 77 B 2 %8 A A R &
31,161,954,000C (ZZE W& : DRl AARE
79,321,844,0000t & A R ®34,671,647,000
L) B THBHARTEERGEER S WE 7&@
EAEBAERTEREMNABR 2 &E
EERRERFESE -



The monetary assets and liabilities and business
transactions of the Group are mainly carried and
conducted in Hong Kong dollars, Renminbi and United
States dollars. The Group maintains a prudent strategy in
its foreign exchange risk management, where foreign
exchange risks are minimised via balancing the monetary
assets versus monetary liabilities, and foreign exchange
revenue versus foreign exchange expenditures. The
management believes that the foreign exchange rate
between Hong Kong dollars and United States dollars is
relatively stable. Due to recent fluctuation of Renminbi
exchange rate against Hong Kong dollars, the Group
closely monitors the fluctuation and adopts policy to
minimise exchange rate risks, if necessary.

Pledged Assets

At the end of the reporting period, the carrying value of
the Group’s assets which were pledged to secure credit
facilities granted to the Group are as follows:

RHNEZXEERR QA 75

ZE_RhFEFR
AEECZEBEERBEREBRRIZETENE

T ARBEETREMIIERET - AEE
EHNERBRERE T EAFERZ TS EBF
BEYEERTY A E L RIMNE KA EINME F
X HINERBRERE - EEEMRE AT
AETZEXHEERE ARKOARELE
TEXRRE AEEENERAHEREY LA
5 B2 B IR BB SRR AR BE R R -

CEREE
REEHK CEAMEAAEEEREERE
CHERZAEBREENT -

RMB’'000 RMB’000

AR®T AR®ET T

Investment properties wEME 7,286,200 5,530,726
Hotel properties B JE ) 2 1,518,000 1,605,000
Buildings BF 126,345 120,258
Right-of-use assets EREEE 197,356 205,392
Properties under development BERAPYE 27,575,707 23,421,673
Properties held for sale BIEHEWE 2,562,008 1,118,818
Bank deposits RITFER 86,163 164,147
39,351,779 32,166,014
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In addition to above pledged assets, as at 31 December
2025 and 2024, the Group’s interests in certain subsidiaries
were pledged to secure credit facilities granted to the
Group. The details of net assets value of subsidiaries are

as follows:

BREADEREEN R_ZFE_RAFR_-F
“OF+ZA=t+—HB AKERETHELR
AMERTERTERLASEERNERERE
MER -MBRREEFENFROT

RMB’'000 RMB’000
ARET T AR T T
Total assets BESLE 5,662,882 10,462,976
Total liabilities BERE (5,282,121) (10,190,072)
Net assets value BEFE 380,761 272,904
Contingent Liabilities XREE
The Group arranged mortgage loan facilities with certain 15 THRITLHIRS

banks for purchasers of property units and provided
guarantees to banks to secure obligations of such
purchasers of repayment. The maximum guarantees given
to banks amounted to approximately RMB13,867,366,000
(2024: RMB23,496,301,000) as at 31 December 2025. Such
guarantees terminate upon the earlier of (i) issue of the
real estate ownership certificate; and (ii) the satisfaction of
the mortgage loans by the buyers of the properties. The
Group has not recognised any deferred income in respect
of these guarantees as its fair value is considered to be
minimal by the Directors. The Directors also consider that
the fair value of the underlying properties is able to cover
the outstanding mortgage loans guaranteed by the Group
in the event the purchasers default payments to the
banks.

As at 31 December 2025, the Group had given guarantees
to certain banks in respect of credit facilities granted to
certain associates and joint ventures of the Group
amounting to approximately RMB3,074,500,000 (2024:
RMB6,494,874,000), of which
RMB1,833,135,000 (2024: RMB3,547,951,000)
utilised by associates and joint ventures.

approximately

had been

REBEHMEEMERKE
ERmE VWRABTREERUIBERZEER
BiTEREEXT R_ZT_AF+_A=1+—
H A TFTRTHNESERBENARE
13,867,366,0000t (= T — I F: A R &
23,496,301,0007T) - BEEAERN TF FIHEEE
BRUAREHEERE)KIE () BEEMER
BRF: RIMEERENLZBER - A5H
WERZEERERTMEZERA - BT AR
BEERBERABLTEKR -BENRAE A
FERTEMBITER  BENEZAALED
EUEBE#HAEBERZHAAREREBER -

&

RZZE-_AF+_A=+—H AEERLE
BEETHEAARAELEMEREERED
A R #3,074,500,000c (= T Z PO F : AR
6,494,874,0007T) R1A TiR1TIR A ER - e
RARGELEEHRBEFRAHARE
1,833,135,0000c( = £ =— 1 F: A R &
3,547,951,0007T) ©



EMPLOYEES

As at 31 December 2025, the Group employed 6,442
employees (2024: 6,332) with remuneration for the year
(2024:
RMB1,264 million). The Group’'s remuneration framework,

amounted to approximately RMB1,203 million

combining basic salary, performance bonus and employee
benefits, takes into account employee performance, job
experience and market compensation levels. The aim is to
provide fair and competitive rewards to attract, retain and
motivate talent. Various benefits include provident funds,
pension schemes and medical insurance at appropriate
levels. Discretionary bonuses are awarded based on the
Group’s overall performance and individual employee
performance. Employees continuously receive various
training and development opportunities to enhance their
professional capabilities and to keep pace with the
business development of the Group.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group is principally engaged in property
development, investment, and management in Mainland
China and Hong Kong. Its operational prospects depend
primarily on the overall performance of these markets and
are subject to uncertainties arising from macroeconomic
conditions, regulatory policies, market supply and demand,
the credit environment, fluctuations in property prices and
land costs, as well as intensifying industry competition. For
the principal risks faced by the Group during the year and
the corresponding risk control measures, please refer to
the section headed “Principal Risks of the Group” in the
“Corporate Governance Report” of this annual report.

RFEBHEEEBR QA
ZE_RhFEFR

=]

RZEBE-_RAFE+_A=+—"H8B Ax&£EBEHA
64025 BB (ZZ U : 6,332%)  FAEE
HWEARERGBETL(ZE_MF: ARK
12.64270) - AEERBEEENTERR M
LTS HMKE BEOEARITE  EXE
SHMETRAMBEEENTMER  BLREHA
FTHMEMBHFAHER LRS- RE X
A SHEEMNBEEREEGEKENRTE
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SEEREEREEBAARBENR -EESH
BEESSEEIEEREs  URABAZTE
BEH WEASEEMNEBRERRIBRL -

TERRBEAABREERE

AEETERTBEABEEBREEHER
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The Board of the Company is committed to maintaining
sound corporate governance practices and procedures.
Through establishing a robust governance structure, it

ARREZGHNHBRIFNEEERTE RN
B BBAEVR2ELAEE RPLAEEEF
T BUES 3 E IE RL e

RIERAERB R

drives the Group to effectively implement strategies and &K E 3R -
manage risks, thereby creating long-term sustainable
returns for shareholders.

P

Amendment to the Dividend
Policy

The policy aims to provide
stable and sustainable returns to
shareholders. In principle, a
dividend distribution shall be
made once a year, with the
amount not less than 40% of the
profit attributable to
shareholders as set out in the
Group's consolidated financial
statements for that year, and
the policy shall be reviewed by
the Board at least once every
three years.

1&5T [REBUER
AR 5 ERBRR MR E MA

FEMD®  RA ESFET—
RIB DK » B MERNZFE
REBEGA M BHREPBIREN
iﬁé%‘JE’MO% VHEEEEDE

—FEEE R

Convening of annual results
briefing

The Group's 2024 annual results
briefing was held in Hong Kong
on 20 March, attracting over 150
investors from financial
institutions, analysts and media
representatives from various
regions to attend and focus on
the Group's latest operational
achievements and future
development strategies.

ARFEXRRRHE

R=ZA-TREBZEARTAS
BT EXEEGS - Wa
TRE TR A 1500 & Bl
BOREE - HITED RREBAR
20 AREIASENZHE
BRR PR E REES -

January February

—H

—H
C L)

WIND ESG Rating Upgraded
to AA

WIND ESG Rating was upgraded
from A'in 2024 to AA in 2025.

E18 (WIND) ESGFEARIR A EAALK
#1758 (WIND) ESGHFEE—_ZT—
MEMARIRAZE —Z ~— AFHAA
& o

-

Formulation of the Employee
Diversity Policy

The policy aims to foster a diverse,
inclusive and non-discriminatory
working environment, offer equal
opportunities in recruitment,
promotion and remuneration, and
support the achievement of the
Company'’s goals and the
enhancement of its long-term
competitiveness through a
diversified talent strategy.

FE [BETZTILBER]
ZRREEEES AR - BER
M TAEIRIE - E1REE - BTt RE
HEREFERS  UZTAT
BRESEARBRERERRS
Nt -

May
HA

Board of Directors

BE=zg

Audit Committee

BREES

Remuneration Committee

FMWEES
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CORPORATE GOVERNANCE PRACTICES &% ERER
During the year, the Company has adopted and complied RAFERN  KARIDHEMITBTEEE S
with all the code provisions set out in the Corporate ZFIERAGRI([BRAM)ES EMHAI( LT
Governance Code (the “CG Code”) contained in Appendix  # B M xC1[ 2 E T EER T
C1 to the Rules Governing the Listing of Securities on The  A|D W BSTAIGN - W ZBHEF MO EE &
Stock Exchange of Hong Kong Limited (the "Stock & HERALEETAKF-
Exchange”) (the “Listing Rules”), and has referred to
certain recommended best practices to continuously
enhance its corporate governance standards.
4 R
Formulation of the Sustainable Hang Seng Index ESG Rating Upgraded to A-
Finance Framework Hang Seng Index ESG Rating was upgraded from
The framework stringently aligns with BBB+ in 2024 to A- in 2025.
the sustainable finance principles of
the international capital markets, B IS BESGRAFIRAEA-R
providing clear guidance and {64 S ESGHT M 1 = F — MFHBBB+ R IEF &
a management basis for the —E - HEHALR o
Company’s future issuance of L )
financing instruments such as green
bonds and sustainability-linked loans.
sl [TEESFAES | Change of Auditor Board F.’erformance
BIER B ERER AR D B AR 30O Liited was appointed | | Evaluation
EaEEA| . BT kR TS A as the audltor. of the The flrs.t board performance
A AREARERASSZEMETA Company to fill the casual evaluation was conducted.
%E.Eﬁi\ﬁﬂﬁ%é%aﬁ%ﬁmﬁ 5 vacancy arising from the Through an internally
o resignation of Baker Tilly designed assessment
Hong Kong Limited. questionnaire, the overall
performance of the Board
B BED was comprehensively
EAEETEEZeHME reviewed, and core strengths
AR A T A A T & and areas for improvement
6 UEBEARESe: were identified, thereby
MERRER AT EEmME providing action-oriented
H )2t o guidance for enhancing the
Board's effectiveness.

EEEXRBTK

BRRREZTSRBIZ -
BBA R AERS
THECEFERERAR
kBl 12 0 18 5 B 1 DA <R
o M ARTEES ML
RHTEES

October November December

+A

September

A
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+—A +=A
aEsee C ) )

Environmental, Social and

Nomination Committee Governance Committee Annual General Meeting
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CORPORATE CULTURE, MISSION,
VISION AND VALUES

The Group upholds the corporate DNA of “Red Genes to
Forge the Soul, Blue Genes to Create Success,” with the
mission of “Safeguarding the Country, Serving the People,
Striving for Excellence,” and is committed to becoming
“an Inspiring and Excellent Enterprise.” Anchored in our
brand positioning as the “leading creator of a brighter
future”, the Group fosters cultural alignment to deeply
integrate daily operations with strategic objectives. The
Board, as the architect and overseer of our corporate
culture, has established the values of “Responsibility First,
Development Foremost” and the ethos of “Loyalty,
Responsibility, Pragmatism, and Perseverance”. Through
communication, training, and institutional processes, the
Board ensures the effective top-down transmission of our
culture, shaping it into a shared behavioural model for all
employees.

EEX £  BEREEES

AEBRFAEERNBSR ELERYSIN
CEER UIMREMNE - BREBIRESD
HARITEIR BRI AR E A - B
(XA ERAIEINMEEL  BBEEXL
REAXB HEDRAFLELRBERERRER
B EESRRLEXENHNEEREREE
BMYTIEERAN BRELINEEBMIE
HOREE BKE EMINLERE BBE
BoEIARAE S E  RESEMEBR EM T
EREE KAEBIHRNITAER -

&b k2 7 i Brand Positioning

XiFEFEARRE

LEADING CREATOR OF A BRIGHTER FUTURE

i k2 A 5% Brand Slogan
BREM BAXE
STRIVE FOR EXCELLENCE, CREATE BRIGHTER FUTURE

fh 8 4% 0 B & Brand Core Values

& 5 3 A POWERFUL B % 7t OPEN = # 5| 48 LEADING 7& 713 B YOUTHFUL

SNE @ k2 Corporate Brand Image

% EF Corporate DNA
ABERER EEEREI Y RED GENES TO FORGE THE SOUL, BLUE GENES TO CREATE SUCCESS

R #8 32 1k, Corporate Brand Culture

b # £ 7 Mission Z 0 B E Core Value 1R FE R Vision 12151 Company Spirit
REFR EREH EEREX BREL BAZAEHEMHEMEE BHEE BEEH
Safeguarding the Country, Responsibility First, To Become An Inspiring Loyalty, Responsibility,
Serving the People, Striving Development Foremost and Excellent Enterprise Pragmatism, Perseverance

for Excellence
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THE BOARD OF DIRECTORS

The Board is responsible for leading and overseeing the
Company's affairs and serves as the core of corporate
The Board collectively formulates
development strategies, shapes the corporate culture,

governance.

approves major management and business decisions,
oversees operational performance,
ensures that the Group maintains sound risk management

and
sustainable development.

and financial and

internal control systems to achieve long-term

The Board has delegated daily management and
administrative authorities to the management and
established a list of matters reserved for the Board's
decision, providing clear guidance to the management on
those matters that require the Board’'s prior approval
before decisions can be made on behalf of the Company.
The Board also conducts regular reviews to ensure that
such arrangements remain aligned with the Company’s
needs.

Environmental,
Social and Governance

Nomination
Committee

REZEES

Committee
RIE - HER
EREEE

EExg

EFECRRAENEEARAER R0 XE
AL EFSEBHTERRBIBRL
EX BHRHEAEEREBRE EELE
LMBERR UHRERASEREREZNARE
BRARZEG RS WERRATFENER -

EZECRAREERTROIENENERT
EEE UFRTEFERERREHBE K
TEEEBWESIMLEERALLESTSIAE
BAARKRARBMEHRE -EFENETEH
B UREBELZHFNTAARANER -
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COMPOSITION OF THE BOARD OF
DIRECTORS

During the year and up to the date of this report, the
composition of the Board was as follows:

Executive Directors
Mr. Wan Yuging (Chairman)
Mr. Hu Zaixin (General Manager)

Non-executive Directors

Mr. Zhang Yi (appointed on 21 February 2025)

Mr. Geng Yuehua (appointed on 10 November 2025)

Mr. Deng Huan (appointed on 21 February 2025)

Mr. Chen Yuwen (retired on 21 February 2025)

Mr. Gong Jian (appointed on 21 February 2025 and
retired on 18 September 2025)

Independent Non-executive Directors
Mr. Fung Chi Kin

Ms. Leung Sau Fan, Sylvia

Mr. Wong Ka Lun

Mr. Ng Kim Lam

There are no special relationships (including financial,

business, familial or other material or relevant

relationships) among the members of the Board.

APPOINTMENT, RE-ELECTION AND
REMOVAL

The Company has entered into letters of appointment with
all Non-executive Directors and Independent Non-
executive Directors, each for a term of three years. In
accordance with the Company’s Articles of Association,
each Director is subject to retirement by rotation at least
once every three years, and one-third of the Directors
must retire at each annual general meeting, but shall be
eligible for re-election. Any Director appointed to fill a
casual vacancy shall be subject to re-election at the
subsequent annual general meeting, and the election of
each Director shall be proposed to shareholders by way of
a separate resolution.

EEZgAMX

RAFEARBEAREAY  ARAES
MR

BITES
BB ()
AR 50t (B AT 2

EHITESE
RBREGE(R-—ZFE-_AF-_A-+—HZF)
M RESE (R -_FE_AE+—HA+HZF)
BEBEER=ZF-AF A=+ —HZF)
BEXRE(R-F-_AF-H_-+—HRT)
EBREGC (R -_FE_AF-_A-+—HZEE
RZFZAFNAF/NARE)

BYFATES
B
REFLL
ERIH KA
A

23

EEeXREZCHEHBETARKRER(BREME
X FEXHEMERNLBEAR) -

EE-EENE

ARRE2EIFATEZTRBLIFATESRR
VERZTR THHR=F -REARAMA
BERAR SEFELB=_FANBRRESF
RELWESE UWR=02z2HWEELEAHE
BEBRRBFAEG LER B EEET-AHR
EREABREEZRMEZENES  ARHER
BRRBAFASLREFEEZ MBLESENESR
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During the year ended 31 December 2025, Mr. Zhang Yi,
Mr. Gong Jian, Mr. Geng Yuehua and Mr. Deng Huan
were appointed as Directors of the Company. Mr. Zhang
Yi, Mr. Gong Jian and Mr. Deng Huan obtained the legal
advice referred to in Rule 3.09D of the Listing Rules on 14
February 2025, and Mr.
advice on 4 November 2025. Each of the aforementioned

Geng Yuehua obtained such

Directors confirmed that they understand their
responsibilities as Directors of the Company.

BOARD SKILLS MATRIX

The Board reviews its overall experience, skills,

qualifications and expertise annually to ensure that it
possesses the core competencies required to effectively
lead and oversee the Company’s business. The following is
the Board skills matrix for the year.

RUBXEBMERAT g
—EoHFFH

BE-_Z A+ _-_A=+t—HILEFE E£R
T EELEE UBELERBBELEESR
TAARRIEST - KRB AE BERELENEE
EEBR-_ZE-_RAF A +MUWHRE EMHEE
FEI.0DKFTAEEER  BRELEIR -
ZHEF+—ANARBZER - LNBRES
EREAOMEERELARAEEZEM -

ESERER

EFECOFEREBREBNER KL BERRK
XN NEREAGEAUMAEREE AR
EBMTENRLOEN UTRAFEEFER
AKX -

Importance

Skill Area

Skill Description

(Note)

Board’s Overall Assessment

BEEE R

% BE 1 A

Strategy Identifying strategic E
opportunities and
threats, and
formulating and
implementing plans
to achieve corporate

objectives.

R S %ﬂﬁW%A&Wﬁ % E

w,—nﬁ\

XBRZ-

ER M ()

ESREBTH

The Board possesses the
expertise to formulate
strategies, with several
members having previously
held core positions such as
chairmen and general
managers of large
enterprises, where they led
major investment and
development decisions over
the long term.

ExoARTITHBHERRE
h ZEREBERBEEEE
ER OBAREEZLBE K
HIrEEAREBERAK
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Importance

Skill Area Skill Description (Note)
HeEHEE Rt BEEM () EEERETE

Board’s Overall Assessment

Leadership Ability to lead teams in Members generally possess
implementing plans experience in leading large-
and policies. scale cross-regional teams

and are able to effectively
guide and oversee
management in executing
strategies.

FEHEN REEKEHEAEEBR X B & i B B KR S i I [

Industry knowledge and
experience

TRABLER

Financial knowledge/
commercial acumen

MBAE EEEE

HBE A e

Familiarity with business
operations, market
developments,
competitors and
innovation trends.

ABRBEE -MHE
R BT T EAIN S

Ability to review and

understand financial
statements and related
disclosure
requirements.

REEMIERPTBEERRK
MHEREER-

BEs EAMEERER
EIEEITRES -

Possessing extensive
experience and networks in
the real estate development
and property management
sectors in Mainland China and
Hong Kong, and are able to
provide authoritative
professional advice.

e P B P 4 B Y S 3 E
H MEERFEALABERE
R AN BEIR R R
R

Including members with
professional accounting
qualifications and banking
backgrounds, possessing
extensive experience in
financial reporting, financing,
and capital markets.

BRAEXEHERRRITESR
MRE  EMBER BER
BAMGTHBEEEEKRH -
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Importance
Board’s Overall Assessment

Skill Area Skill Description (Note)
HeE#EE HEEH BEEM (M) EEgRETG

Risk management and Ability and experience to  E Including those with experience

compliance

FERERRaR

Personnel management
experience

p
il
mR
e
B
&

Diversity

W
dl
=

oversee risk
management and
internal control
systems involving legal
and regulatory
compliance.

EREBES N ARREESR
AR ERETE RN E
/%/IJLE)] jjgﬁili\\é%ﬁo

Possessing senior
management
experience with
responsibilities in
personnel
management and
driving reform.

BASRERELR &
EABEEREDE
EO

Contribution to board

diversity in terms of
age, gender, and
cultural background,
etc.

EFR R XEER

ETEHEEEZ T
BER -

in law, compliance, and
financial regulations, capable
of effectively overseeing the
risk management and internal
control framework, and
continuously updating
knowledge through training.

BRERAZE AH STREER

BE A“ﬁaﬁlﬁkﬂﬂﬁ SRR
WIEHER - WRBIEIIFESE
AN o

Several Directors have long-

serving records in senior
management and possess
extensive experience in team
building and organizational
development, providing the
Board with a strategic and
practical insight on human
resources and organizational
governance.

SEREERRMRERERS -

E.%%miﬁi, R EL

B REFSRMAER

xéﬁif RMENANERE
mﬂ BRI A -

Good diversity has been

achieved in terms of gender,
age range, and professional
background, and policies and
quantitative targets have
been formulated to
continuously optimize the
composition.

EHER - FREEREXES

BEEBREHZTE YEH T
BxRES{EERANFEEERLE
B o
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Importance

Skill Area Skill Description (Note) Board’s Overall Assessment

FeeEs FBEH EEM (W) EEeERTM

Emerging issues Awareness of emerging F Certain members already
issues to ensure the possess relevant expertise.
Company maintains a The Board will systematically
forward-looking enhance collective awareness
mentality. and capabilities through

future director nominations
and thematic training.

B R HErEABENRA BER OF EEXRBEEGEEER -EFE
NEEEATEE R - RRBRKESIRES NEEE
Al - e hn ok &= B2 5 AN B AR
H o
Professional Holding formal E The Board comprises members
qualifications professional with diverse top-tier
qualifications in fields professional qualifications,
such as accounting, including professional
finance, economics, accountants, law degrees, and
and law. Certified Information Systems

Security Professionals (CISSP).
These qualifications
collectively form a solid
professional foundation for
the Board to conduct in-
depth oversight and strategic
decision-making across
multiple dimensions,
including finance, law,
compliance, and technology

investment.
BEXER WESE &8 KLE- E EEeBER THASESRA
EREEEREHMEXEE FERBUNEARZRRLEER
B1g o (CISSP)EZ TTEREEERE

KB -EUEEFRLXRBRTE
EEZHE(BREMK X

7 ARRBRERE)ETR

EEEEBRRARNEEERR
EA-

Note: E = Core essential skills; F = Skills to be enhanced; A = Desirable et : E= O ERE F=RKEEENTE A=F8
Attributes BIE £



The Board considers that the existing skill set is capable of
effectively supporting the Group’s current business
operations and long-term development objectives. In
addition, the Board has identified the need for continuous
enhancement in the application of emerging technologies,
such as artificial intelligence and green building. To this
the Board will further
through a combination of systematic thematic training and

end, optimize its skills matrix

future director selection, ensuring that governance

capabilities advance in tandem with corporate strategy.

Possess Sufficient Capabilities Currently

RAERITER

RFEBHEEEBR QA
ZE_RhFEFR

8/

EXEeR R HARGEARAARXIEAE
BEMXGEFERPEREG -RK EF
SMAR D EFENRER (MATERE &
BRESEE) T EFERERANTR - Bt

ESEERBBRARNMENERERIBRKESR

BHEEANIR E-—TELEFTSREMA
A BRBEBRENEQAHBEHETHE -

Focus on Future Improvement

BEREREH

Skills matrix effectively supports current Continuous enhancement in the application of
business operations and long-term

development objectives

emerging technologies, such as artificial
intelligence and green building

REEE AR BEREBEFRRBRRBR SIE DRI BRI ER - A TEEE ~ EmEE
e
J J
The Nomination Committee reviews the Board skills matrix EREZE@FFEL BT —AEE g4

at least once a year to ensure its comprehensiveness and
timeliness. The review results are incorporated into the
Board’s annual performance evaluation and succession
planning processes, forming a closed-loop management
mechanism.

& EEREZEMER R IR E RS
ANEZEFERRIGRETCRERE  TK
BrIR B IR I -
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DIVERSITY

Board Diversity
As at 31 December 2025, a summary of the diversity of the
Board is set out below:

Z it

EEgZ it
R-ZZ_RF+_A=+—HB E2gZ it
BRmT

By category of directors By length of service with the Company
REZEHNE D BAARRANRBERE D
|
Executive Directors (2) 1.9 ”
P -9 years
BITESE 2A) 197 (TA)
o cxecive 0 "
on-executive Directors (3) Over 9 years (2)
HHMITES BA) 9B (20)
|
Independent Non-executive
Directors (4)
BIIFPITES (4N)
By age By gender
REREAD BRI 85
| |
Aged 41-50 (1) Male (8)
41-505% (1A) FiE (8A)
| |
Aged 51-60 (5) Female (1)
51-605% (5A) Z (A)
|
Aged above 61 (3)
6158 AL (BA)

Diversity contributes to improved decision-making quality,
fosters innovative thinking, and enhances risk management,
all of which are essential for the long-term and sustainable
development of the Group. The Company has adopted the
Board Diversity Policy since 2015, and the Nomination
Committee is responsible for overseeing its implementation
effectiveness and conducting annual reviews.

ZALBBIRTIREE R - (R 81 B M K0
BEREERE HAKREREMNAIBEZER T
EE-ARAB T LFREBIEFSKE
ZHILRE] ARZZECGAEEEHERNK
M TR
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aforementioned target.

“@- Board gender diversity target: To maintain at least one female member on the Board.
Achievement: There is one female Director among the Board members, consistently achieving the

W EFEURIS T EE: REEETRBE L — B LMRKE -
ERER EFERBRAE - LLMES FSAKALAAEE

o

candidates, the Nomination

Committee adheres to the principle of “selecting the best

In selecting director

candidates based on merit”, taking into comprehensive
consideration factors including gender, age, expertise,
experience, and culture, and has established and updated
the pool of potential directors through diverse channels.
During the year, the Nomination Committee reviewed the
implementation of the Board Diversity Policy and
considered that the current Board maintains a reasonable
structure in terms of gender, age, professional
background, industry experience, and length of service,
and continues to meet the aforementioned gender

diversity target.

Workforce Diversity

The Group has adopted a Workforce Diversity Policy since
29 May 2025, committing to providing a diverse, inclusive
and non-discriminatory working environment, offering
equal opportunities to employees in areas such as
recruitment, promotion and remuneration, and supporting
the achievement of the Company’s strategic objectives and
long-term competitiveness through a diversified talent
strategy.

RAZRECHEBREESREARBERIZEL
BRIRA REEZEREANMKER Fik &
X B XMFER AEBZTRBEY
LREHEEEEATBE - RAFER REZ
BRI EFEZTBRRINERIER R
RAKEFEEUR Fik EXER 17F%
KeRkREFHTEABAE  BHENTS
AR Z AL B AR -

EIZxit
AEEB-_T-_AFHEA-TABRERIZ
BETZUEBE]  BOAREKZSTHBRER
BHTERE REBE BEARFHETER
BETREFSFHE YBEBZTASTEREX
SARBEESNERMERYBEFE N -

'Q' Workforce gender diversity target: The proportion of female employees is not less than 40%.
Achievement: The proportion of female employees is maintained at over 40%, achieving the

aforementioned target.

Q- 2B THRIS T BT &8 T FIRE 2R40%
ER

B LB T PR E40% A £ - ER L B AR -
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Gender Ratio of Senior Management

31 December 2025
2025%12H831H

BAREE AR MR A

31 December 2024
2024512 H31H

Headcount Percentage Headcount Percentage

BAY Aot FEUNE Elie

Male 51 9 100% 9 100%
Female 7 0 0% 0 0%
Total & At 9 100% 9 100%

Gender Ratio of the Workforce (Excluding
Senior Management)

31 December 2025
2025%12H31H

2EET (FTERSREEAB)N
1 Bl Bt 5l

31 December 2024
2024F12H31H

Headcount Percentage Headcount Percentage

BAR Bk BAR AL

Male 51 3,437 53% 3,407 54%

Female g 2,996 47% 2,916 46%

Total CEll 6,433 100% 6,323 100%
BOARD INDEPENDENCE EEgR LM

The Company has appointed four Independent Non-
executive Directors, which is in compliance with Rules 3.10
and 3.10A of the Listing Rules. The Board considers that
the current proportion of Non-executive Directors
(including Independent Non-executive Directors) is
sufficient to ensure that the Board maintains a strong
independent element and objective judgment capacity.

ARRZENBBINRTES FTALTH
AIZE310fE R E3N0AGRNRE - EFERA/A
RIERTES(BRBYIFATESR)NIELR
NHERESSABRANBYU TRETEHE
# o



Each of the Independent Non-executive Directors has
submitted to the Board a written confirmation of
Independence pursuant to Rule 3.13 of the Listing Rules.
Following a review, the Board has confirmed that they
fulfill the relevant independence requirements. Ms. Leung
Sau Fan, Sylvia and Mr. Wong Ka Lun have served as
Independent Non-executive Directors of the Company for
more than nine years. The Board, after consideration by
the Nomination Committee, is of the opinion that both
Directors possess extensive professional qualifications and
an in-depth understanding of the Group’s business,
enabling them to continue providing independent,
objective, and constructive advice. Their long tenure has
not impaired their independence, as they have never held
any executive or management roles within the Group and
remain independent of the management.

To ensure the Board receives independent perspectives
and opinions, the Company has established a multi-layered
independence assurance mechanism. Firstly, the Board
comprises members with diverse backgrounds and has
established four Board committees. The members of each
committee are predominantly Independent Non-executive
Directors, who are authorized to communicate directly with
senior management and may seek external professional
advice when necessary. Secondly, the Independent Non-
executive Directors hold at least one meeting annually with
the Chairman of the Board without the presence of other
Directors and management to facilitate the free exchange
of independent views. In addition, Independent Non-
executive Directors have access to continuous professional
training, and their linked to
performance. The Company has also established a

remuneration is not
whistleblowing mechanism to reinforce independence and
ensure free flow of information. The Board reviews the
implementation of these mechanisms annually to ensure
their continued applicability and timely optimization.

RFEBHEEEBR QA
ZE_RhFEFR

ERBIUFATESTCDRIE LT RIEIA3M%K
MEESRXBUMER N EFTSEFHR
BRENEHBEBELIEER REFLLRE
RmAEEREETARRBYUIATEZTE AN
F EF2(RREZESEFZRABL M
EXARRAEEXRERERHASERBNRA
TH REABERMEBEY FELAERMLEDH
ERCERHEBRLRHDEBILE  BRF
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HEABZTESHKEER ITRIMEES
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CHAIRMAN AND GENERAL MANAGER

The Company has clearly defined the division of duties
between the Chairman and the General Manager in writing
to ensure a balance of power and authority.

Mr. Wan Yuging serves as the Chairman of the Board,
responsible for leading the Board in setting the Group's
overall strategic direction and continuously enhancing the
Board’s governance effectiveness. The Chairman ensures
the efficient operation of the Board, facilitates open and
constructive discussions, and fosters positive interactions
between Non-executive Directors and management.
Additionally, the Chairman is committed to establishing
sound corporate governance practices and procedures,
ensuring that Board members have timely access to
sufficient and accurate information to maintain effective
communication with shareholders and safeguard their
interests.

Mr. Hu Zaixin serves as the General Manager and is
responsible for leading the management in the day-to-day
operations and management of the Group’s business,
implementing the decisions of the Board, establishing and
maintaining an effective internal control system and
disclosure procedures, providing the Board with reliable
information as well as advice on policies and governance
in a timely manner, and leading the Group in active

cooperation and communication with stakeholders.

SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted a code of conduct regarding
securities transactions by Directors (the “Code of
Conduct”), the terms of which are no less exacting than
the required standard set out in the “Model Code for
Securities Transactions by Directors of Listed Issuers”
contained in Appendix C3 to the Listing Rules. Having
made specific enquiries with all Directors of the Company,
all Directors have confirmed that they have complied with
the required standards set out in the Code of Conduct

throughout the year 2025.

FRRERHE

ARFPENEEEARES D EFERALEN

BEST NEREHERESMOE -
EXEQTFHETAALEREE AEREES
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DIRECTORS’ AND SENIOR
MANAGEMENT’S LIABILITY INSURANCE

The Company has arranged appropriate insurance
coverage for the Directors and senior management against

legal action arising from the business of the Group.

BOARD MEETINGS

The Board holds at least four regular meetings in each
year to review the overall development, financial and
operational performance of the Group. Key matters
considered by the Board include the annual and interim
dividend

distributions, matters relating to annual general meeting,

financial reports, recommendations for
appointments of Directors and changes in the composition
of Board committees,

notifiable transactions, as well as amendments to corporate

connected transactions and

governance-related policies. During the year, in addition to
routine matters, the Board also considered and approved
the changes of auditor and company secretary, and
promptly issued a clarification announcement in response
to unusual movements in the share price to maintain
market fairness and information transparency.

To ensure that Directors are adequately prepared and can
actively participate in discussions, as well as having the
opportunity to propose matters for inclusion in the
agenda, the Company gives notices of regular Board
meetings to all Directors at least 14 days before the
meetings, and delivers the agenda and relevant
documents at least three days prior to the meetings. The
Company Secretary circulates draft minutes to Directors
within a reasonable period of time after each Board and
Board committee meeting for their review and comments,
and the final minutes are duly filed after confirmation by

all Directors.
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BOARD COMMITTEES

The Board has delegated certain functions to its four
committees, namely the Audit Committee, the
Remuneration Committee, the Nomination Committee, and
("ESG")

Committee. Each committee has written terms of reference

the Environmental, Social and Governance
that clearly set out its authorities and duties, which are
fully disclosed on the websites of the Company and the
Each

recommendations and opinions to the Board on relevant

Stock Exchange. committee reports its
matters in accordance with its terms of reference. The
committees may request management to provide sufficient
explanations and information, and may seek independent
professional advice when necessary, at the Company's

expense.

AUDIT COMMITTEE

The Audit Committee comprises all Independent Non-
executive Directors and Non-executive Directors. As at the
date of this report, the Audit Committee was chaired by
Ms. Leung Sau Fan, Sylvia, an independent non-executive
Director, and comprised Mr. Fung Chi Kin, Mr. Wong Ka
Lun, and Mr. Ng Kim Lam, being Independent Non-
executive Directors, and Mr. Zhang Yi, Mr. Geng Yuehua,
and Mr. Deng Huan, being Non-executive Directors.

The principal duties of the Audit Committee include
reviewing financial information to ensure its accuracy and
compliance; overseeing the appointment of external
auditor and determining its remuneration and terms of
engagement, as well as monitoring its independence and
the effectiveness of the audit process; and overseeing the
Group's risk management and internal control systems and
leading the internal audit functions.
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During the year, the Audit Committee held four meetings
in total, and the major work included:

Reviewing the Group’s audited annual results for 2024
and unaudited interim results for 2025, as well as the
relevant reports and announcements. The committee
focused on the completeness and accuracy of the
financial statements, and considered, together with
management and the external auditor, significant
accounting judgments and estimates, including the
fair value assessment of investment properties and
in the
impairment test. The committee requested that the
management discussion and analysis,
statements and related notes should clearly and

the key assumptions adopted inventory

financial

consistently reflect the Group’s financial position and
operating results;

Reviewing and monitoring the
external auditor. Making recommendations on the
change of external

relationship with

auditor, and approving its
remuneration and terms of engagement; reviewing
the external auditor’s audit plan and evaluating the
effectiveness of the audit process and the auditor’s
performance; approving non-audit services provided
by external auditor to ensure that its independence

and objectivity are not impaired;

Overseeing the operation of the internal audit
functions, including reviewing and approving the
audit plan to ensure adequate
appropriate scope, and coverage of
principal activities and operational risks; receiving

annual internal

resources,

reports from the general manager of the internal
audit department semi-annually to monitor the
progress and results of the plan’s implementation;

Reviewing the Group's risk management and internal
control systems; monitoring the operation of the

and

connected transactions entered into by the Group.

whistleblowing mechanism; reviewing the

FA-
B
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REMUNERATION COMMITTEE

The Remuneration Committee was chaired by Mr. Wong Ka
Lun, an Independent Non-executive Director, and
comprised Mr. Hu Zaixin, an Executive Director, Mr. Zhang
Yi, a Non-executive Director, and Mr. Fung Chi Kin and
Ms. Leung Sau Fan, Sylvia, both being Independent Non-
executive Directors.

The Remuneration Committee is responsible for
establishing a formal and transparent policy on the
remuneration of Directors and other remuneration-related
matters. The level of remuneration determined should be
sufficient to attract and retain Directors to manage the
Company's operations effectively, without paying excessive
compensation. No Director shall participate in determining
his or her own remuneration. After consulting the
Chairman and the General Manager on the remuneration
packages of other Executive Directors, the Remuneration
Committee makes recommendations to the Board on the

remuneration of all Directors and senior management.

During the year, the Remuneration Committee held three
meetings in total, and the major work included:

o Reviewing the overall
structure of the Directors and senior management;

remuneration policy and

° Evaluating the performance of Executive Directors;

J Reviewing the remuneration packages of newly
appointed Directors and making recommendations to
the Board.

DIRECTORS’ REMUNERATION POLICY

In determining Directors’ remuneration, the Remuneration
Committee takes into comprehensive consideration the
Group's operating results, individual performance and
comparable market data. The remuneration package for
Executive Directors comprises a fixed basic salary, pension
rights and a performance bonus linked to annual
performance appraisal.

Independent Non-executive Directors

Non-executive Directors and
receive a fixed
Directors’ fee at an appropriate level, determined by
reference to their duties and prevailing market conditions.
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During the year, the Company had a total of nine senior
management members. Eight of them had a remuneration
level ranging from RMB1,000,000 to RMB2,000,000, while
the remaining one received remuneration of less than
RMB1,000,000 during the year due to having served for
less than one year. Details of the remuneration of the
Directors and the five highest paid individuals are set out
in notes 11 and 12 to the consolidated financial
statements in this annual report, as required by Appendix

D2 to the Listing Rules.

NOMINATION COMMITTEE

The Nomination Committee was chaired by Mr. Wan
Yuqing, an Executive Director, and comprised Mr. Geng
Yuehua, a Non-executive Director, and Mr. Fung Chi Kin,
Ms. Leung Sau Fan, Sylvia and Mr. Wong Ka Lun, all being
Independent Non-executive Directors.

The principal duties of the Nomination Committee include:
reviewing the structure, size and composition of the Board;
identifying and recommending suitable Director
candidates; assessing the independence of Independent
and being responsible for

succession planning for the Board.

Non-executive Directors;

During the year, the Nomination Committee held four
meetings in total, and the major work included:

o Reviewing the Board Diversity Policy, considering and
approving the Workforce Diversity Policy, revising the
Nomination Policy (the “Nomination Policy”), and
evaluating the effectiveness of these policies;

o Considering matters relating to the appointment of
Directors and retirement by rotation, as well as the
composition arrangements for the committees, and
making recommendations to the Board,

o Reviewing the Board’'s composition, independence,
diversity, and skills matrix, and assessing the time
commitment and contribution of each Director.

RUEXKMARLE
—EoHFFH

FRAEARAGREBAEHBEAA HBAA
B B K 7 9 - A R #1008 T = A R #2008
T HB-ABREARELIR —F HFR
HMERARBI0E T EHESHFIMEAA
ReRFMALTZFE 2R LETRANMED2Z
RE  BENAFREAMBRERMEIIRI2

REEES

REZEEHATESETALLEEEER
REBRIFATEETURELSLE  URIBIIFE
HIOTEEREREL REFZLRERR
/_:EO

REZESEIZREEHE RIBEFTSRE .
ANBMEK MEREEGEMNESREA
HEBUFATEENRE LML ARBRES
SHEERE -

FR REZESHABHORGH T2
B

e BIIEFEZTAEBR] FERILIHE
(BT ZTEBR] - BRI [IRABERI([HR
FAHER]) - ARFHEZFTBRR 2K

s EHREFZOIMBEREEE UKZEER
SHMARTH YA EESROES

s RWEBEFEMNER -BUME ZRERE
REEM  FEBZEFTRANKENLEM -



POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2025

o8

CORPORATE GOVERNANCE REPORT

At S/ ]
PEERWME

DIRECTOR NOMINATION POLICY

The Nomination Policy was adopted by the Board in 2019
and revised in 2025. It stipulates that the Nomination
Committee should take into comprehensive consideration
the integrity and character, relevant professional expertise
and experience, available time commitment, the current
structure and skills matrix of the Board, and, in the case of
Independent Non-executive Directors, compliance with
Rule 3.13 of the Listing Rules in identifying and assessing
Director candidates. The Nomination Committee may
identify Director candidates through various means and
channels, including Directors, shareholders, management,
and external recruitment agencies, requiring them to
submit their biographical independence
declarations, where applicable, and conduct due diligence

details and
reviews based on standardised criteria.

The personal information of Directors who are subject to
retirement by rotation at the annual general meeting,
together with the Board’s recommendation, will be set out
in the circular to shareholders in accordance with the
Listing Rules. Where any Independent Non-executive
Director who has served for nine years or more is
proposed for re-election, the circular will set out the
assessment results of their independence and the reasons
for their re-election. Shareholders who wish to nominate a
Director should follow the “Procedures for Shareholders to
Convene General Meetings and Put Forward Proposals”
available on the Company’s website.

Procedures for the Selection of Director
Candidates
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ASSESSMENT OF DIRECTORS' TIME
COMMITMENT AND CONTRIBUTION

The Nomination Committee assessed the time commitment
and contribution of each Director during the year in
accordance with the relevant requirements of the CG Code
and the Nomination Policy.

Number of Total time

Category of

Director current commitment

(hours)
FCENLEE
(/)N BF)

Director

E=E5 BEESAR

Executive Director 2 59.0

i
=\
1
i
it

Non-executive 3 75.5
Director

FATES
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Range of
hours
(hours)
B ) &6 H
(/)N )

Key description of
circumstances

TERRHEBA

28.5-30.5 The two Executive Directors
had similar time
commitments to formal
Board meetings and
training during the year. In
addition to attending Board
meetings, they also
undertook substantial
day-to-day leadership and
management
responsibilities.

MUMITEEFARALEARE
Feags g EME
F-BREFEEEEGHN
TAEEXERTRERER
BE -

33.5-35.0* For the avoidance of doubt,
the range of hours discloses
only the two Non-executive
Directors who served for
substantially the entire year
(the other Non-executive
Director was appointed in
November 2025 and served
for 7 hours during the
year).
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Category of Number of Total time Range of Key description of
Director current commitment hours circumstances
Director (hours) (hours)
EEH7 BEEZEAH FEE NS BNEEE FEZBERHHA
(/)N ) (/)
Independent Non- 4 148.0 35.5-39.5 The four Independent Non-
executive Director executive Directors serve on

multiple Board committees,
playing a leading role in
addressing potential
conflicts of interest and
undertaking important
oversight and compliance
responsibilities.
BYIFATESE MABIIFATEERRES
HEEeE TZ8SER
FE IR VB N 25 1 SR A 4R
EWRS|BIER AREEEDN

EEREHRBE-

All Directors 9 282.5 28.5-39.5* The attendance rate of all
Directors at the meetings
of the Board and its
committees of the
Company held during the
year was 100%.

ERES EREEREAFELEELAA
ESEgRETZEESEREN
HEE 15 5100% ©

Note: The above hours are calculated based on the actual attendance of fisr: FRBDEREEERAFEERERAAREEE
each Director at the Board and its committee meetings, general RETEZEE BREAGLREBFEINEHAH -

meetings, and training of the Company during the year.



During the year, all Directors of the Company achieved a
100% attendance rate at the Board and
meetings, and were able to carefully review meeting

its committee

materials in advance and actively participate in discussions.
As at the date of this report, the total time devoted by
the current Directors (excluding those who retired during
the year) to the Board and its committee meetings,
general
approximately 282.5 hours. The time commitment by each

meetings and director training amounted to

Director generally ranged from 28.5 to 39.5 hours. The
above hours only accounted for formal meetings and
training; the actual time devoted by Directors in fulfilling
their duties is significantly higher, including reviewing
consultations,
communications with management and advisors, and

materials prior to meetings, informal

follow-up actions after meetings.

The Nomination Committee also took into account each
Director’s professional qualifications and work experience,
their concurrent directorships in other listed companies
and significant external positions, as well as factors
relating to their personality, integrity, independence and
experience. At present, no Director is regarded as
overboarded in a manner that would raise concerns under

the Listing Rules.

Recommendations of the Nomination
Committee

q Recommending that the Board supports the

re-election and re-appointment of all eligible

V]

Directors at the annual general meeting.
Keeping track of Directors’ time commitment u

v

and changes in external positions to

safeguard their capacity to perform their
duties.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE (“ESG"”) COMMITTEE

The ESG Committee was chaired by Mr. Ng Kim Lam, an
Independent Non-executive Director, and comprised Mr.
Hu Zaixin, an Executive Director, Mr. Deng Huan, a Non-
executive Director, and Mr. Fung Chi Kin, an Independent

Non-executive Director.

The ESG Committee serves as the core governance body
for the Company’s sustainability matters. It is responsible
for formulating and monitoring the Group’s ESG strategies,
objectives, and policies, promoting the integration of ESG
considerations into business decision-making processes,
evaluating the related material risks, and ensuring that the
Company's ESG performance meets the expectations of
investors and regulators.

During the year, the ESG Committee held three meetings
in total, and the major work included:

o Reviewing and approving the annual ESG report and
work plan;

J Amending the ESG Work Management Regulations
and adopting the Sustainable Finance Framework;
on climate-related

° Receiving recommendations

financial disclosures and providing comments.
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DIRECTORS’ ATTENDANCE RECORD EEHFERLH

The table below sets out the attendance record of each THAFHNEEETHFEESTERETZESU
Director at the Board and its committee meetings as well ERFEAXEHNLHE HABFREFEENL
as general meetings during the year. The figures represent [EXE " BERHENSH K-

the meetings attended/meetings eligible to attend as a

Director.

Board of Audit Remuneration Nomination ESG General

Directors Committee Committee Committee Committee Meeting

Exg EKZEE® FHEEE REZXEE ESGEEE RERXE

Executive Directors

BITEE

Wan Yuging 17/17 — — 4/4 — 171
BFE

Hu Zaixin 17/17 — 3/3 — 3/3 11
TRTERT

Non-executive

Directors
FHITES
Zhang Yi® 15/15 4/4 2/2 — — 171
R
Geng Yuehua? 2/2 11 — — — —
i R
Deng Huan® 15/15 4/4 — — 3/3 11
B
Chen Yuwen® 1/1 — — — — —
RE X
Gong Jian® 8/8 2/2 — 2/2 — 171
8o

Independent Non-
executive Directors

BYUFHTES

Fung Chi Kin 17/17 4/4 3/3 4/4 3/3 171
HER

Leung Sau Fan, Sylvia 17/17 4/4 3/3 4/4 — 171
Wong Ka Lun 17/17 4/4 3/3 4/4 — 171
EEN

Ng Kim Lam 17/17 4/4 — — 3/3 171
R &I

Attendance Rate 100% 100% 100% 100% 100% 100%
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Notes:

(1) Appointed on 21 February 2025
(2) Appointed on 10 November 2025
(3) Retired on 21 February 2025

(4) Appointed on 21 February 2025 and retired on 18 September 2025

BOARD PERFORMANCE EVALUATION

The Company conducted its inaugural Board performance
evaluation in December 2025. Through a systematically and
structurally designed internal evaluation questionnaire, the
Company comprehensively reviewed the overall
performance of the Board, identified core strengths and
areas for improvement, thereby providing actionable
guidance for enhancing Board effectiveness.

Review and Assessment
= 8 BE R

Forming a virtuous cycle

TRk R 1R @H\

Closed-loop

Discussion and Enhancement

Management of the
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Questionnaires Distribution and Completion
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All Directors participate in an online
anonymous evaluation
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Results Summary and Analysis
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The evaluation was conducted via an anonymous
questionnaire, encouraging Directors to candidly share
their views, offer suggestions, and raise any concerns. The
evaluation framework covered seven core dimensions of
Board operations, comprising 24 quantitative questions
and 10 qualitative questions.

The evaluation results were successively submitted to the
Nomination Committee and the Board for consideration in
April 2026. In-depth discussions were held at the relevant
meetings on the material issues identified, and specific
optimization plans were formulated.

Summary of Evaluation Results

The results of the 2025 Board performance evaluation
indicate that the Board operates efficiently as a whole,
with its core functions receiving high recognition. In
particular,
performance in key areas such as

the Board demonstrated outstanding
“Interaction and
Decision-Making Quality,” “Meeting and Information
Effectiveness,” “Board Composition and Diversity,” and
“Compliance and Development,” reflecting the Board's
proactive efforts in leadership,

communication, professional composition, and compliant

strategic efficient

governance.

Overall Satisfaction: 4.89 (out of 5)
EEREE4.89 (RO5D)

4.83 4.86
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Scores for the Seven Dimensions
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Enhancement Measures RAEE
Strengthening Stakeholder Communication
( R0 ERE

> . Systematic reporting through management

® Shareholder structure analysis: changes in the top 20 shareholders and their primary investment styles
® Summary of core views: key concerns refined from results briefings and roadshows

* Stakeholder issue scanning: key demands and public opinion risks

2. Arranging direct communication for Directors:
* Annual general meeting, roadshows for material transactions, project site visits

3. Establishing a decision review mechanism:
* Encouraging Directors to incorporate stakeholder considerations into the decision-making process

D 1 EEEEEEDRAKESR:
o REABAN : A20BBEE(L « EERERMK
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o BOERERE - PREABERR
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Strengthening Structure and Succession Planning

( AR ARAB AR E AR B

P 1. Establishing fixed annual agenda items for the Nomination Committee:
* Assessment of the Board skills matrix
® Dynamic alignment with future business needs: digital intelligence, expansion into specific regions,
low-carbon economy, and business model transformation (servitization, asset-light transition)
2. Refreshing succession planning at least every three years:
® Nomination Committee and Board diversity targets
® Maximum service term for Independent Non-executive Directors
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DIRECTORS’ TRAINING

The Company is committed to assisting Directors in
keeping abreast of the Group’s business operations and
latest developments, continuously updating their
knowledge and information in key areas, and providing
them with ongoing professional training while encouraging
their participation in training beyond specific topics. All
Directors are provided with an induction guide upon their
appointment, covering core content such as an overview of
the Group's business, the statutory duties of a director of
a listed company, and regulatory requirements. During
their tenure, they also regularly receive operational and
financial information as well as industry updates to support
the performance of their governance functions and to
enable them to make informed decisions.

Details of training received by Directors during the year
are set out below:

Listing Rules

Board and
Directors’

and Hong
Kong law
compliance
EwRA
kEBLR
&R

Name of Director duties

EZER

Esng EZRE

Wan Yuging BEFE (2] o
Hu Zaixin S (2 0
Zhang Yi KR [15) (3]
Geng Yuehua NEE (15) o
Deng Huan HE (1) (3]
Fung Chi Kin EEB @ o
Leung Sau Fan, Syhvia ~ 2F% (05) 75}
Wong Ka Lun EED (05) (1]
Ng Kim Lam R I (3 ) (5

@External training hours
@ |nternal training hours

®Self-study hours

governance
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ARABFNHBHESRFANBZ AN RENELE
EREMER HETFTHRBAONZNE
B REEERHFEEXHIASZHEES
B FEERBANNEN - FIEESERERYE
REABES G BEAKEEBHR LA
AEENEZEREREEERERLAR &
THRTEHEELEERVHEENURITED
B UXFHEBITEABELFLABRE -

FABUEFEINEIFEOT

Risk
management
and internal

Corporate Latest industry
and business

developments

Total number

and ESG control of hours

TEER

AREER
REER

TEREH

BHEE ARY
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Mr. Geng Yuehua was appointed as a Director of the
Company on 10 November 2025, and is required to
complete no less than 24 hours of training within 18
months after his appointment. Mr. Geng has commenced
his training as planned and is expected to complete the
required number of training hours by April 2027.

During the year, the Company engaged external
professional institutions to conduct thematic training for
Directors and senior management on Chapter 14 of the
Listing Rules and on risk management and internal audit,
thereby enhancing the management’s understanding of
compliance requirements and risk control, and ensuring
that the Group’s information disclosure complies with
regulatory requirements.

FINANCIAL REPORTING

The Board is responsible for preparing the Company’'s
financial statements for each financial year to give a true
and fair view of the financial position, results and cash
flows of the Group and the Company. In preparing the
the Board adopts and applies
appropriate accounting policies on a going concern basis,

financial statements,

and makes prudent and reasonable judgments and
estimates.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board is responsible for ensuring that the Group
establishes and maintains appropriate and effective risk
management and internal control systems. The
management provides reports to the Board at least twice
a year on the operation of such systems and issues
identified

compliance and ESG, assisting the Board in continuously

in key areas covering finance, operations,

monitoring and reviewing the design and implementation
effectiveness of such systems. The Board is of the view
that the Group currently has adequate resources in place
for its accounting, internal audit and financial reporting
functions, as well as functions relating to ESG performance

NRBREXAENR _Z_AF+—-—ATHEZER
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P24/ R FI - BR e A B R AT BRI 16 2 BRI
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and reporting, including staff with appropriate
qualifications and experience, sufficient budgets and
extensive training courses. However, the risk management
and internal control systems are designed to manage,
rather than eliminate, the risk of failing to achieve business
objectives, and can only provide reasonable, but not
absolute, assurance against material misstatements or
losses. During the year, the Board comprehensively
reviewed the effectiveness of risk management and
internal control systems, covering finance, operations and
compliance monitoring as well as other significant aspects.
The Board confirmed that it had reviewed the
effectiveness of risk management and internal control
systems of the Group during the year and was satisfied
with the effectiveness of such systems.

Risk Management Framework

The Group adopts a “Three Lines of Defence” risk
management framework:

RFEBHEEEBR QA
ZE_RhFEFR WOQ

BENRE -EAFERN EFS2ERST
R ER N ABEERLANERE  RENTE
EE EFEERAREESHAERT@E -
EEgRRACNAFERNASERREE R
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BEkERRE

AEBRBI =B A RREERE:

Board of Directors
EEE

Senior Management

EREEE

First Line of Second Line of
Defence Defence

E—IER AR 5B IER AR

Monitoring B5&

Business Risk Management
Departments, and Compliance
Subsidiaries Department
(Risk Owners) (Monitoring and
ES I N Policy)
(RBAEE) BZERP

(BB EEE)

Audit Committee
EREER

Third Line of
Defence

= IER A%

Reporting B ¥

Internal Audit
Department
(Independent
Assurance)
RSO
(B IRE)

External Audit
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First Line of Defence (business and functional units):
Responsible for day-to-day risk management, including risk
identification, assessment, monitoring and response, and
timely reporting of material risk matters and potential risk

exposures.

Second Line of Defence (risk management and compliance
department): Responsible for system establishment, risk
register, assessment, response, monitoring and reporting
of material risks, and providing training and professional
support.

Third Line of Defence (internal audit department): Audits
and evaluates the effectiveness of the risk management
control and fosters relevant

and internal systems,

departments to implement improvement measures.

The risk management and compliance department and the
internal audit department report on risk management and
internal control work and audit reports to the Audit
Committee on a semi-annual basis; the external auditor
also reports to the Audit Committee annually on material
internal control deficiencies identified during the audit of
annual financial statements, jointly assisting the Board in
evaluating the effectiveness of the systems.

Principal Risks of the Group

The Group's risk management procedures include setting
risk appetite, risk identification,
treatment and risk monitoring.

risk assessment, risk
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During the year, the principal risks identified by the Group ~ F R AEE# B E B E B & 5 FERIUE
and the corresponding measures taken are as follows: [N

Risk Description Principal Risk Control Measures

2, B 4 TERAREGER

Macroeconomic Risk Fluctuations in global trade and o Establish a dedicated team to track

BB R R

Policy Risk

R B B

Cash Flow Risk

e mER

geopolitical situation, changes
in domestic market competition
and investment environment

2IRE S NGB RS BIAT
HHEELEEREEZ b

Dynamic adjustments of macro
policies and real estate industry
policies, and policy optimisation
in key cities

FERENEWETERREEH
B BEHBTREEL

Insufficient market confidence in
industry credit, and continued
tightening of fund supervision
policies at the project level

mEHTERERELTR - HAB
HELEERRFERE

market dynamics and conduct
industry trend analysis and project
review and analysis

Optimise the pre-investment
research mechanism by conducting
multi-dimensional preliminary
project positioning assessments to
enhance investment accuracy
HEBENERMTISEE  FE
TEBBEBEEERSN
BICRBIEES 2 HENE
BEREMAH  RAREBEE

Establish a policy monitoring
mechanism

Seize policy windows to revitalise
existing resources

Optimise investment layout and
focus on core cities

$22 ST IR 5K BRI o5
EERREAH BEFEER
BlEREMD BEZROMT

Leverage digitalization to
strengthen dynamic fund
management and control

Establish a cross-departmental joint
tracking and collection mechanism
Focus on revitalising pre-sale funds
SECHEE  MRESHEEE
37 PS5 B PIHE & A6 O] 8 4 I
RERIEEED
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Risk Description

Principal Risk Control Measures

2 B3 4t FTERARBZEHER

Market Competition Risk ~ Changes in industry supply- o Selectively invest in core regions to

% & 5 & k&

Economic Benefit Risk

B
i
SE

)
H
55

Work Safety Risk

L ERR

demand relationship, and
intensified competition on the

supply side
TTERFTAENSE - HEAEFEM
Bl

Changes in the industry operating
environment, and increasing
pressure to clear historical
inventory

TEREREE BLHEEEE
JEE 7 K

Business characteristics of the real
estate industry present inherent
challenges in work safety

FHETERGRECERE2EED
B A B

supplement high-quality resources
Strengthen customer research and
product competitiveness

Enhance customer solicitation
capabilities and explore new
channels
REBERLVEHSHATELER
AL E I AEm S

RITERE N R RE

Implement targeted strategies for
new properties and finished
products to drive inventory
clearance

Optimize inventory value structure
through continuous incremental
supply

Enhance cost operational efficiency
through lean management and
focus on customer satisfaction
%ﬁiﬁiﬁﬁﬁu%*ﬁﬁmﬁlﬁﬁﬁfb
REEERBEELLEEERS
RABERERY BITFPME
I

Improve the safety management
system and inspection checklist
Strengthen supervision and
inspection across all processes
Conduct safety training to enhance
safety awareness at the frontline
BEre2ERNERREEE
BIERIREEERE

MRZEHI B -—RL2EH

[U]
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Risk Description Principal Risk Control Measures
[ B 4t 3t FERRAREGER
Data Security Risk Leakage of core business o Define clear responsibilities for data

information and customer management, and improve data
privacy data, or malicious classification and access protocols
attacks on the Company’s o Enhance data quality through data
systems, may impact inspections
operational security and brand o Conduct system security checks and
reputation vulnerability remediation, and

implement external regulatory
requirements

BEZ2ER ROBRERNMEFPBLEER s HHHEEEEEESI TEHE
B R EEEAREXRERE “@&ﬁ%ﬁﬁ
EHELERE2NmEEE s BBEHEKREANBELE

° Fﬁ@%ntbg;i\ AA_/\ﬁ/Hﬁkay’i;
BN BEEESR

Public Opinion Risk In the information age, public o Coordinate across departments to
opinion risks are easily establish a public opinion
amplified, affecting brand monitoring and reporting
reputation and market trust mechanism

o Enhance public opinion response
capability and speed

o Conduct thematic training to
regulate public opinion response
procedures

HIFE R ERAARREBRERRIEMKRN ¥ o HAZHPIRTEBERNNBRE
%%Wé%ﬂm%ﬁ& il
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Internal Control and Compliance System REERER

The Group continues to review and optimise the ASB/KXKBERAEZEEIELAFER HE
authorisation system and responsibility boundaries for key BRI ECAREBOREBRERTER
businesses in accordance with applicable laws, regulations $THZLEBKISERTEMES WA
and the Articles of Association, establishes approval EREE BERUANTHE - KEBERI—
authorities for core business scenarios, and dynamically BRE=REE| FARALERKRAKLEEL -
adjusts the authority list to build a long-term internal EBE2EBEMEMARNSZZOERRIE S TED
control mechanism. The Group adopts the “One = BB ST R GR T B PR R B B - 4R
Panorama, Two Databases, Three Lists” (— B M /E =3& /& F & WAL -

) approach to embed internal control requirements into

core business processes such as investment and

operations, fund management, and product costs. It also

leverages information technology to establish key approval

authorities and control points, thereby enhancing

compliance effectiveness.

Process Panorama
/}Ib*ié
External Laws and Regulations Database Internal Rules and Regulations Database
INERERERE A EBRE IR

Process Control and Compliance

Risk Identificatiig:\ List Position EoTpliance Niegnative List Obligations List
EREREE BUEHAEEE RREERSEERES
In 2025, the Group engaged a third-party professional Z—ZE-HF AKEEFEFE-HFEEREHR
institution to conduct an internal control and compliance #HENMNKXERFAGFAEANZSREETE
management review at its headquarters and 11 real estate  #% %%\,\/T\W?w/\ﬁﬂ<$¥ S R af - ]L;:u/:n\%%
development subsidiaries. The results revealed that the RE3GEE LT - R AEE BB AE

overall internal control and compliance level was ﬂZE’] BEEETMANETES W?I L? E’JL
satisfactory, and 36 control points were optimised based 17 F R B AIERPEIT & — R EREE - BE
on the review findings. Meanwhile, the Group monitored EEE K2  TTHAREE -

the operation of its internal control system through routine

self-inspections, self-assessments and internal audits. All

internal control deficiencies identified during the year were

minor deficiencies, for which rectification plans have been

implemented and closed-loop management applied.



Internal Audit Function

The internal audit provides independent assurance on the
adequacy and effectiveness of the Group’s risk
The Audit
Committee approved the annual internal audit plan and
tracks its progress, while assessing the effectiveness,

workload and available resources of the internal audit

management and internal control systems.

function to ensure that it possesses the necessary skills and
experience commensurate with the Group’s operation and
is provided with the necessary information to perform its
duties to professional standards.

INSIDE INFORMATION CONTROL

The Group has established and maintained effective
procedures to comply with the requirements under the
Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) (the “SFO") and the Listing Rules regarding
inside information. If the Group believes that the necessary
degree of confidentiality cannot be maintained or that
confidentiality may have been breached, the Group would
immediately disclose the information to the public. The
Group is committed to ensuring that the information set
out in announcements is not false or misleading as to a
material fact and is presented in a clear and balanced way,
with balanced disclosure of both positive and negative
facts.

AUDITOR’S REMUNERATION

BDO Limited was engaged as the external auditor of the
Company on 7 November 2025. For the year ended 31
December 2025, the remuneration payable by the Group
to the auditor in respect of its audit services and non-audit
services amounted to approximately RMB7,677,000 and
RMB98,000, respectively. The non-audit services primarily
consisted of providing enterprise tax declaration services
for the overseas projects of the Group's subsidiaries.
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ANTI-FRAUD AND ANTI-BRIBERY
POLICY

The Group adopts a zero-tolerance approach towards
bribery and corruption in all business dealings. Directors,
senior management, employees, agents or consultants and
any persons or companies acting on behalf of the Group
are strictly prohibited from offering or accepting bribes,
directly or indirectly, in any form. The anti-fraud and anti-
bribery policy clearly sets out the relevant requirements,
helping employees identify situations that may involve
bribery or unethical business conduct, thereby avoiding
prohibited conduct and seeking guidance at an early stage
where necessary.

WHISTLEBLOWING POLICY

The Company adopted the “Whistleblowing Policy” in
October 2022 and amended it in December 2024, with the
aim of requiring employees and encouraging third parties
to report suspected or actual misconduct within the Group
or by persons dealing with the Group. The Company is
committed to ensuring that all persons who make good-
faith reports under the Whistleblowing Policy are treated
fairly. The Board has authorised the Audit Committee to
oversee the operation and effectiveness of the
Whistleblowing Policy. The internal audit department is
responsible for the day-to-day operation, proper record-
keeping and follow-up of whistleblowing cases, and
reporting to the Audit Committee. The Whistleblowing
Policy and reporting methods have been published on the
Company's website.
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DIVIDEND POLICY

The Company adopted the “Dividend Policy” in January
2019 and amended it in March 2025, with the aim of
providing stable and sustainable returns to shareholders.
The Board will comprehensively take into account, among
other things, the following when proposing dividend
distributions:

1.  a balance between maintaining sufficient capital to
grow the Group’s business and rewarding the

shareholders;

2. the Group’s overall results of operation, financial
position, capital requirement, cash flows and
prospects;

3. the amount of distributable reserves of the Company;
and

4.  other factors that the Board deems relevant.

In planning the shareholder returns for the years 2024 to
2026, the Board resolved that, in principle, a dividend
distribution shall be made once a year, with the amount
not less than 40% of the profit attributable to shareholders
as set out in the Group’s consolidated financial statements
for that year. The Board shall review the Dividend Policy at
least once every three years, and reserves the discretion to
update or amend the policy at any time.

SHAREHOLDERS' COMMUNICATION
POLICY

The Company first adopted the “Shareholders’
Communication Policy” in April 2015 and most recently
2024, with the aim of
and open

amended it in December

establishing a continuous information

transmission mechanism between the Company and its
By promptly
disseminating information to shareholders and investors
regarding the Company's strategic objectives, business

shareholders and general investors.

development, financial performance, corporate activities
and governance matters, the Company demonstrates its
commitment to enhancing investor confidence.
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latest
reports,
results announcements, monthly sales announcements and

The Company provides the market with the
information by publishing annual and interim
other corporate communications documents on the
websites of the Company and the Stock Exchange. All
corporate communications are prepared in both Chinese
and English, and shareholders are encouraged to receive
them electronically, thus jointly practising environmental
protection.

Shareholders and investors may raise enquiries and provide
comments to the Company through general meetings,
results briefings, investor and analyst engagement
activities, and the Company's investor relations contact
channels. The Board and the management take into
account the concerns and expectations of shareholders and
other stakeholders in formulating important strategies and
reviewing the Company's operations.

the Board has reviewed the
implementation and effectiveness of the Shareholders’
Communication Policy. Based on the voting results at the
annual general meeting, enquiries received during investor

During the year,

and analyst engagement activities, as well as public
opinion monitoring, the Board is of the view that the
above arrangements are effective in facilitating
communication between the Company and its shareholders
and other stakeholders, as well as in enhancing the

Company's information transparency.

SHAREHOLDERS' RIGHTS

Request to Convene a General Meeting

Shareholder(s) holding at least 5% of the total voting
rights of all shareholders of the Company who have the
right to vote at general meetings can request the
Company to convene a general meeting in accordance
with Section 566 of the Companies Ordinance (Chapter
622 of the Laws of Hong Kong) (the
Ordinance”). The request shall state the general nature of
the business to be dealt with at the general meeting and

may include the text of a resolution that may properly be

“Companies

moved at the general meeting, and shall be authenticated
by all the requesting shareholder(s). The request must be
sent to the Company, “for the attention of the Company
Secretary”, either in hard copy at its registered office at
Room 2503, Admiralty Centre, Tower 1, 18 Harcourt Road,
Hong Kong or by email to ir@polyhonghong.com.hk.
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Request to Put Forward Proposals at an

Annual General Meeting

Pursuant to Section 615 of the Companies Ordinance,
shareholder(s) can propose a resolution at the annual
general meeting by requesting the Company to give
notice of that resolution to all shareholders entitled to
receive notice of the meeting. The relevant shareholders
shall hold in aggregate not less than 2.5% of the total
voting rights of all shareholders who have the right to
vote on that resolution, or at least 50 shareholders who
have the right to vote on that resolution. The request shall
state the proposed resolution and be authenticated by all
the shareholder(s) making the request. The request must
be sent to the Company, “for the attention of the
Company Secretary”, either in hard copy at its registered
office or by email to ir@polyhonghong.com.hk no later
than 6 weeks before the annual general meeting, or, if
later, when the meeting notice is issued.

Details of the “Procedures for Shareholders to Convene
General Meetings and Put Forward Proposals” are set out
in the Corporate Governance section under Investor

Relations on the Company’s website.

SHAREHOLDERS’ ENQUIRIES

If shareholders intend to raise enquiries with the Board
regarding matters of the Company, they may contact:

Share-related matters

BihEE BDBFE : BB RES
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Share registrar: Computershare Hong Kong Investor Services Limited

FERBRA

Address: 17M Floor, Hopewell Centre, 183 Queen’s Road East,
Wan Chai, Hong Kong
it - FB B 2 AER1835 A MP LM17MEE

Email: polyproperty.ecom@computershare.com.hk

B H : polyproperty.ecom@computershare.com.hk

Tel: (852) 2862 8555
B &b (852) 2862 8555

Other matters

HhEH

Hong Kong
it HEEE

Investor Relations Officer of the Capital Markets Department

EAMGHIREEBREML
Address: Room 2503, Admiralty Centre, Tower 1,

18 Harcourt Road,

RBE18EE P05 —HJ2503F

Email: ir@polyhonghong.com.hk

B : ir@polyhonghong.com.hk

Tel: (852) 2810 6216
B &E ¢ (852) 2810 6216
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The above contact channels are designed to ensure that
shareholders’ enquiries and comments on matters relating
to the Company are properly and promptly addressed, and
referred to the Board and/or the
relevant Board committees for consideration.

where appropriate,

SHAREHOLDERS ENGAGEMENT

The Board attaches great importance to constructive
engagement with shareholders and continuously gathers
shareholders’ views and suggestions on the Company’s
governance standards, strategic direction and operational
performance through various channels. During the year, the
Company held a total of 31 investor relations activities, of
which 7 activities were attended by Directors or senior
management, including the annual general meeting, results
briefings, as well as meetings with investors and analysts.

Shareholders and
Company mainly

investors who engaged with the
included domestic and overseas
institutional investors (such as asset management
companies, insurance companies and pension funds),

analysts from securities firms, as well as other key

stakeholders.

The Company’s investor relations team maintains activity
records, consolidates shareholder feedback and capital
market concerns, and reports regularly to the management
and the Board. The above arrangements assist the Board
and the management in taking full account of the views of
key stakeholders and providing diverse perspectives when
enhancing governance standards, formulating development

strategies and implementing operational plans.
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COMPANY SECRETARY

All Directors of the Company have access to the
professional advice and services provided by the Company
Secretary to ensure that proper procedures are followed
by the Board and that good information exchange is
maintained. Ms. Xie Yang is an employee of the Company
and serves as the Company Secretary. She confirmed that
less than 15 hours of relevant

she has received no

professional training during 2025.

CONSTITUTIONAL DOCUMENTS

There was no change in the Company’s constitutional
documents during the year ended 31 December 2025. The
Articles of Association of the Company are available on the
websites of the Company and the Stock Exchange.
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=
EXECUTIVE DIRECTORS

Mr. WAN Yugqing, aged 50, holds an MBA from Wudaokou
School of Finance, Tsinghua University. Mr. Wan joined
China Poly Group Corporation Limited (“China Poly
Group”) in July 1997, serving successively as deputy
general manager, executive deputy general manager and
chairman of Poly Southern Group Company Limited and
the Company’s subsidiaries. Mr. Wan was appointed as
deputy general manager of the Company in July 2016, and
appointed as Chairman of the Board of the Company in
October 2021, and is currently the Chairman of the
Nomination Committee of the Company. Mr. Wan is also
the secretary of the Party Committee and the chairman of
Poly Property Group Co., Ltd. (“Shanghai Poly Property”),
a subsidiary of the Company in Shanghai, and the
chairman of Poly (Hong Kong) Holdings Company Limited
("Poly Hong Kong”).

Mr. HU Zaixin, aged 57, holds a master’'s degree in
Economics from the School of Business of Sun Yat-sen
University and a doctorate degree in Media Economics
from the Communication University of China, and holds the
qualification of intermediate economist (sales and
marketing). Mr. Hu was a representative of the 16th
Guangzhou Municipal People’s Congress and a vice
president of the China Property Management Institute, and
has extensive experience in the real estate and property
management sectors. Mr. Hu joined a subsidiary of Poly
Developments and Holdings Group Co., Ltd. (“Poly
Developments and Holdings”, stock code: 600048.SH, the
shares of which were listed on the main board of the
Shanghai Stock Exchange in July 2006) in 1998. He was
transferred to Poly Developments and Holdings in
September 2002, where he held key positions including
deputy general manager and deputy secretary of the Party
Committee, and was appointed as a director in October
2021. Since April 2009, he has held various positions
including director, chairman, and non-executive director of
Poly Property Services Co., Ltd. (“Poly Property”, stock
code: 06049.HK). Mr. Hu resigned from all positions in
Poly Developments and Holdings and Poly Property on 13
March 2024. Mr. Hu was appointed as an Executive
Director and the general manager of the Company on 14
March 2024, and is currently a member of the
Remuneration Committee and the Environmental, Social
and Governance Committee of the Company. Mr. Hu
currently also serves as a director and the general
manager of Poly Hong Kong and Shanghai Poly Property.
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NON-EXECUTIVE DIRECTORS

Mr. ZHANG Yi, aged 60, was appointed as a Non-
executive Director of the Company and a member of each
of the Audit Committee and the Remuneration Committee
in February 2025. Mr. Zhang holds a master’'s degree in
business administration from the School of Economics and
Management at Northwestern University and is a senior
certified accountant. Since 1988, Mr. Zhang has held
various positions including chief financial officer of China
New Era Technology Co., Ltd., deputy director of the
operations and management department of China New Era
Holding (Group) Corporation, assistant director of the
finance department of China Poly Group, chairman of
Shandong Yinguang Civil Explosive Equipment Co., Ltd.,
vice general manager of Poly Chemical Holdings Co., Ltd.,
vice general manager of Poly Union Group Corporation,
and director of Poly Union Chemical Holding Group Co.,
Ltd. (stock code: 002037.SZ). He currently serves as a
designated external director for China Poly Group, director
of Poly International Holding Co., Ltd. and director of
Shanghai Poly Property.

Mr. GENG Yuehua, aged 54, was appointed as a Non-
executive Director of the Company and a member of the
Audit Committee and the Nomination Committee in
2025. Mr. Geng completed postgraduate
studies in Business Administration at the Capital University

November

of Economics and Business. Mr. Geng previously served as
the head of treasury of Poly Technologies Inc., deputy
general manager of Poly Finance Company Limited, deputy
general manager and chief legal counsel (chief compliance
officer) of Poly Investment Holding Co., Ltd., executive
director of Poly Investment Holding (Hong Kong) Co.,
Limited, director of Poly Capital Management Co., Ltd. and
CITIC POLY (Guangzhou) Private Equity Fund Management
Co., Ltd., and chairman of Poly Commercial Factoring Co.,
Ltd. and Poly Finance Leasing Co., Ltd. Mr. Geng currently
serves as a designated external director for China Poly
Group, a director of China Arts and Crafts Group Co., Ltd.,
Beijing New Poly Plaza Real Estate Development Co., Ltd.,
Poly Hong Kong and Shanghai Poly Property.
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Mr. DENG Huan, aged 43, was appointed as a Non-
executive Director of the Company and a member of each
of the Audit Committee and the Environmental, Social and
Governance Committee in February 2025. Mr. Deng holds
a master's degree in business administration from the
Central University of Finance and Economics and is a
senior economist. Mr.
general manager of China National Light Industry Group
Co., Ltd. Currently, he serves as a designated external

Deng was an assistant to the

director for China Poly Group, a director of Shanghai Poly
Property, and a director of Poly Investment Holdings Co.,
Ltd. Mr. Deng was appointed as a non-executive director
of Straco Corporation Limited (stock code: S85, the shares
of which are listed on the Mainboard of the Singapore
Exchange) in May 2025 and a director of China Haisum
002116.SZ) on 11

Engineering Co., Ltd. (stock code:

August 2025.

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. FUNG Chi Kin, aged 76, was appointed as an
Independent Non-executive Director of the Company in
May 2021 and is currently a member of each of the Audit
Committee, the Remuneration Committee, the Nomination
Committee and the Environment, Social and Governance
Committee. Mr. Fung is the permanent honorary president
of the Chinese Gold & Silver Exchange Society and a
director of Fung Chi Kin Consulting Limited. Mr. Fung has
over 34 years of experience in banking and finance. Prior
to his retirement, he was the director and deputy general
manager of Po Sang Bank Limited (merged into Bank of
China (Hong Kong) Limited in 2001), managing director of
BOCI Securities Limited and chief administration officer of
BOC International Holdings Limited. From October 1998 to
June 2000, Mr. Fung served as a council member of the
first Legislative Council of the Hong Kong Special
Administrative Region. He also held offices in various
public organisations and was the president of the Chinese
Gold & Silver Exchange Society, vice chairman of the
Stock Exchange, director of the Hong Kong Futures
Exchange Limited, director of Hong Kong Securities
Clearing Company Limited and Hong Kong Affairs Advisor.
From July 2018 to September 2023, Mr. Fung was also a
non-executive director of Sang Hing Holdings
(International) Limited (stock code: 01472.HK).
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Mr. Fung was appointed as an executive director of Loco
Hong Kong Holdings Limited (“LOCO HK Holdings”, stock
code: 08162.HK) since June 2019 and was appointed as
the compliance officer of LOCO HK Holdings in August
2019. Mr. Fung has been an independent non-executive
director of Chaoda Modern Agriculture (Holdings) Limited
(stock code: 00682.HK) 2003.
Additionally, Mr. Fung was appointed as an independent
non-executive director of Waton Financial Limited (Stock
Code: WTF, the shares of which are listed on the Nasdaq
Stock Market) in March 2025.

since September

Ms. LEUNG Sau Fan, Sylvia, aged 62, was appointed as an
Independent Non-executive Director of the Company in
August 2010 and is currently the Chairlady of the Audit
Committee and a member of each of the Remuneration
Committee and the Nomination Committee. Ms. Leung
holds a bachelor's degree in Accountancy from the City
University of Hong Kong and was an overseas student of
the University of London and obtained a bachelor's degree
in Laws through a recognised examination. Ms. Leung is
currently a responsible officer of an entity licensed to
conduct type 6 (advising on corporate finance) regulated
activity under the Securities and Futures Ordinance. She
was an independent non-executive director of China
Aerospace International Holdings Limited (stock code:
00031.HK) until she retired from that office upon the
conclusion of the annual general meeting of the company
held on 24 June 2022. Ms.
independent non-executive director of Harbin Bank Co.,
Ltd. (stock code: 06138.HK) since 12 December 2024. She
has over 20 years of experience in company secretarial and
corporate finance advisory.

Leung has been an

Mr. WONG Ka Lun, aged 76, was appointed as an
Independent Non-executive Director of the Company in
November 2012 and is currently the Chairman of the
Remuneration Committee and a member of each of the
Audit Committee and the Nomination Committee. Mr.
Wong holds a bachelor's degree in Social Sciences from
The University of Hong Kong, majoring in Economics and
Psychology. Mr. Wong held various executive and
management positions with Cathay Pacific Airways Limited,
(China)
Limited. Mr. Wong is also a director of The Hong Kong

John Swire & Sons Limited and Swire Travel

International Film Festival Society Limited.
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Mr. NG Kim Lam, aged
Independent Non-executive Director of the Company,
Chairman of the Environmental, Social and Governance

54, was appointed as an

Committee, and a member of the Audit Committee in May
2024. Mr. Ng previously served as the national head of the
technology and media sectors for KPMG in China. During
his tenure, he was responsible for establishing the
innovative startup centre in 2015, developing an online and
offline model to serve high-growth technology companies,
and leading a team in developing an online ecosystem
application system that connects startup companies,
leading enterprises, investment institutions, research
institutes, and the government, as well as a SIP framework
for identifying and assessing early-stage technology
companies. Mr. Ng served as a core/lead partner,
establishing the ecosystem for high-growth technology
companies in China, including Autotech, Retailtech,
Fintech, Biotech and Chipset.
position of Vice Chairman of the Green Development
Institute and General Manager of the Green Technology

Centre,

He currently holds the

where he is dedicated to promoting the
development of green technology and green finance in
Hong Kong and mainland China. Mr. Ng previously served
as an independent non-executive director of Agquila
Acquisition Corporation (stock code: 07836) until its De-
SPAC transaction was completed on 10 March 2025. He
also serves as an independent non-executive director of
Bank of China International Limited (a restricted license
bank authorised under the Banking Ordinance of Hong
Kong). On 23 June 2023, Mr. Ng was appointed as a
member of the Green
Development Committee by the Government of the Hong
Kong Special Administrative Region. On 31 October 2025,

Mr. Ng was appointed as a member of the Stablecoin

Technology and Finance

Review Tribunal by the Government of the Hong Kong
is a Certified
Information Systems Security Professional, a Certified
Information Systems Auditor and a member of the
American Institute of Certified Public Accountants.

Special Administrative Region. Mr. Ng

KRBMEE AR R-TE-WNFRHAE
ZERRRRBYEHRITES BE -HER
ERLZEGEIRNEZZEGNEB RELED
FTESHRPEBMEREBITEETEGRA - E
BEHHE REEBERVAFRIZLRAS L
BUYURBEERBEATNE L RETEN
WHEBFRBELVAI AT EELE &
BHE MEKBLRRTOR FHRERRR
AR AR FE AR F BB QA A HISIPAES »
RAEEGERL BEEBA BUPESIE
EREGCESER(BEAERE  HERE 2
BEE  EUREESR) REERRGZERE
EHREREIRREZ R P LALE BT
REHEFEERFEAMGZERELGZES BT
# Re R K& H£ & f{EAquila Acquisition
Corporation (f& 15 X 5% : 07836.HK) % 37 3E %
TEE HEPN -_Z-_FAF=ZA+HZ2AA
TEREFREMNKBERAGHEIZIRKILE R
EERABPREBERAA(—KIREAASIR
TERGDIERENRGIFFIRIT) B IEH
TEE REENR_ZE_=ZFXAZ+=B%
BEEFRRNZERIGERERERERE
Bg|ZE UYR-_ZE-_AFTA=T—HES
BRERNZARIBEEEZEHEIKE -
REERTMEMRF L 2 FER(CISSP) » it
BAESRBHMCISARERZM S AiHE
(AICPA)E B -



COMPANY SECRETARY AND
AUTHORISED REPRESENTATIVE

Ms. XIE Yang, joined the Group in 2017 and is currently
the Company Secretary and the Deputy General Manager
of the Capital Markets Department of the Company. She
holds a bachelor's degree in Chemistry from Nanjing
University and a Master of Business Administration from
Hong Kong Baptist University. She is also an associate
member of both The Hong Kong Chartered Governance
Institute and The Chartered Governance Institute, a
Chartered Financial Analyst (CFA), and has obtained the
Certificate in ESG Investing awarded by the CFA Institute.
Ms. Xie has extensive experience in investor relations,
corporate governance, and compliance matters.

SENIOR MANAGEMENT

Mr. LIU Chen, aged 48, holds a bachelor's degree in
Accountancy from Nankai University and a master’'s degree
in Business Administration from Sun Yat-sen University and
is a senior economist and accountant. He joined China Poly
Group in July 2004. Mr. Liu was the assistant general
manager of Poly Developments and Holdings and the
director of certain subsidiaries of Poly Developments and
Holdings. Mr.
manager of the Company and Shanghai Poly Property in
November 2019. Mr. Liu has been the chairman of Poly
Property (Hong Kong) Co., Limited since October 2024. He

Liu was appointed as deputy general

is concurrently the chief accountant and chief legal counsel
of Poly Hong Kong, the financial controller, chief legal
counsel and chief compliance officer of the Company, the
chief accountant, chief legal counsel and chief compliance
officer of Shanghai Poly Property and director of certain
subsidiaries of the Group.
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Mr. LIU Yu, aged 44, holds a master’s degree in Business
Administration from Wuhan Institute of Technology. Mr. Liu
joined China Poly Group in August 2000. He successively
served as a director and deputy general manager of Poly
Shandong Property Group Co., Ltd., a director and the
general manager of Poly Property Group Heilongjiang Co.,
Ltd. Mr. Liu is currently the chairman of Poly Yunnan
Property Co., Ltd., the chairman of Guangxi Poly Property
Co., Ltd. and the chairman of Poly Property Group
(Shanghai) Investment Co. Ltd. Mr. Liu was appointed as
the deputy general manager of the Company and
Shanghai Poly Property in November 2021.

Mr. ZU Dayong, aged 50, holds a bachelor's degree in
Accounting from Beijing Wuzi University and a master’s
degree in Business Administration from the School of
Economics and Management of Tsinghua University. Mr. Zu
joined China Poly Group in July 1999. He successively
served as deputy general manager of Shenzhen Poly Real
Estate Development Co., Ltd., the general
chairman and the secretary of the Party Committee of

manager,

Hubei Poly Investment Co., Ltd. and the secretary of the
Party Committee and general manager of Shenzhen Poly
Real Estate Development Co., Ltd. Mr. Zu is currently the
chairman of Shenzhen Poly Real Estate Development Co.,
Ltd. and secretary of the Party Committee and chairman of
Shanghai Poly Property Hotel Management Group Co., Ltd.
Mr. Zu was appointed as deputy general manager of the
Company and Shanghai Poly Property in November 2021.
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Mr. MIAO Guopeng, aged 43, holds a master’s degree in
Management in Land Resource Management from Renmin
University of China, and holds the professional title of
senior economist. Mr. Miao joined China Poly Group in
July 2006. He has held various positions, including deputy
general manager of the investment management centre of
Poly Developments and Holdings, assistant general
manager of Poly South China Industrial Co., Ltd., general
manager of Poly Jing-Jin-Ji Industrial Co., Ltd. and general
manager of Guotie Poly Design Institute Co., Ltd, all
subsidiaries of Poly Developments and Holdings.
Subsequently, Mr. Miao successively served as the general
manager of the investment management centre and the
operation and management centre of Poly Property Group
Co., Limited, as well as deputy director of the strategic
investment centre (reform office, research institute) of
China Poly Group. Mr. Miao was appointed as deputy
general manager of the Company and Shanghai Poly

Property in April 2025.

Mr. LI Yang, aged 51, holds a Bachelor of Engineering
degree in Industrial Automation from Beijing University of
Civil Engineering and Architecture, and holds the
professional title of senior engineer. Mr. Li joined China
Poly Group in July 1997. He successively served as
director, general manager and secretary of the Party
Committee of Poly Shandong Property Group Co., Ltd.,
and the secretary of the Party Committee and chairman of
Poly Property Group Heilongjiang Co., Ltd. Mr. Li is
currently the chairman of Poly Shandong Property Group
Co., Ltd., Hubei Poly Investment Co., Ltd., Poly Business
and Tourism Hotel Management Co., Ltd., Polystar Digidisc
Co., Ltd., Poly Microchip Co., Ltd. and Guangdong Poly
Property Co., Limited. Mr. Li was appointed as deputy
general manager of the Company and Shanghai Poly
Property in September 2024.
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PROFILES OF DIRECTORS, COMPANY SECRETARY AND SENIOR MANAGEMENT

5% ARAMEREREEABGHN

Mr. SONG Xin, aged 45, holds a Master of Engineering
degree in Structural
University of Technology, and

Engineering from South China
is qualified as an
intermediate engineer. Mr. Song joined China Poly Group
in July 2006. He was the deputy general manager of
Guangdong Poly Property Co., Limited. From October
2017 to July 2019, Mr. Song joined Guangzhou City
Construction & Development Co., Ltd., where he
successively served as deputy general manager of the
operation and management centre and deputy general
manager of the Pearl River Delta regional branch. Mr.
Song re-joined China Poly Group in September 2019 and
successively served as deputy general manager, director,
general manager and deputy secretary of the Party
Committee of Zhejiang Poly Property Co., Limited,
secretary of the Party General Branch of Poly Jiangsu
Limited,
Committee of Poly Guizhou Property Group Co., Limited.

Property Co., and secretary of the Party
Mr. Song is currently the chairman of Zhejiang Poly
Property Co., Limited, Poly Jiangsu Property Co., Limited
and Poly Guizhou Property Group Co., Limited. Mr. Song
was appointed as the deputy general manager of the
Company and Shanghai Poly Property in September 2024.

Mr. PUN Chi Ping, aged 59, holds a master’'s degree in
Finance Management from the City University of Hong
Kong. He is a member of the Hong Kong Institute of
Certified Public Accountants. Mr. Pun joined Poly Hong
Kong in May 1994 and joined the Group in April 2000. He
was appointed as an assistant to the general manager of
the Company in October 2009 and is currently a director
of certain subsidiaries of the Group.

REBEE N+ER HAEERTASER
TS TRELEA - R TIRM - Rk
RoETAFLAMATREAER 2AEK
ARANELERATNIRLEE - —2—LF+
AZE=F—NE+ABEMABMNTRTRR
MEBRAR BEAEZERPLEIBKER
H=ABHANBBLSE - AENAE
FMARERAER  £&REOHTRAEL
ERATRGGE #%5 GLRERAZAE
2OARRATHELERAAEGLERA
RAUBMNELEEMERANRERL - Rk
BAYTRABELERAT  RATHELE
RATDRRHNENELEBERANESE -
REEN-T-MENABETARARR L
SRFIEZEREE-

BRFRE A+HAR FHAETBHHAEY
BERBRITEU BEEEHMAEEE &L
ER—ANEFRAMARNEBEZER =%
ZZFOAMARER  —TTNFTAEZ
ERARRRBIBAKE BN/ RNEEETH
BRAIESE-



DIRECTORS' REPORT
EFRRE

The Board presents its annual report and the audited
consolidated financial statements of the Group for the year
ended 31 December 2025 to the shareholders of the
Company.

PRINCIPAL ACTIVITIES

During the year, the principal activities of the Group are
property development, investment and management. The
activities of its principal subsidiaries, associates and joint
ventures are set out in notes 47, 19 and 20 to the
consolidated financial statements, respectively. The
Group’s performance analysis for the year by business
segment and geographical market is set out in note 48 to
in the
of this annual

the consolidated financial statements and
“Management Discussion and Analysis”

report.

BUSINESS REVIEW

Pursuant to Schedule 5 of the Companies Ordinance, a fair
review of the Company’s business during the year,
discussions and analyses of the Group’s performance, and
the significant factors related to financial performance and
financial position—including the main
uncertainties faced by the Group, as well as disclosures
regarding the likely future developments of the Group's
business—are all set out in the “Chairman’s Statement”
and “Management Discussion and Analysis” on pages 4 to
77 of this Annual Report.

risks and

In addition, the description of the Group’s environmental
policies and performance, compliance with relevant laws
and regulations, and the significant relationships between
the Group and its employees, customers, and suppliers,
which are important stakeholders affecting the Group, is
set out in the Company’s 2025 Environmental, Social and
Governance Report, published in accordance with the
Listing Rules.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December
2025 are set out in the consolidated statement of profit or
loss on page 169 of this annual report.
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No interim dividend was paid during the year (2024: nil).
The Board recommends payment of a final dividend of
HK$0.026 per share for the year ended 31 December
2025 (2024: HK$0.021),
shareholders at the forthcoming annual general meeting.

subject to the approval by the

CLOSURE OF REGISTER OF MEMBERS
FOR ANNUAL GENERAL MEETING
(IIAGMII)

The register of members of the Company will be closed
from Friday, 12 June 2026, to Wednesday, 17 June 2026,
both days inclusive, for the purpose of determining the
shareholders who are entitled to attend and vote at the
2026 AGM. Shareholders who wish to attend and vote at
the AGM must lodge the share transfer documents
together with the relevant certificates with the Company's
share registrar, Computershare Hong Kong Investor
Services Limited, 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong
by 4:30 p.m. June 2026.

Shareholders whose names appear on the register of

at Rooms

Kong, on Thursday, 11
members of the Company on Wednesday, 17 June 2026
are entitled to attend and vote at the AGM.

CLOSURE OF REGISTER OF MEMBERS
FOR ENTITLEMENT TO PROPOSED
FINAL DIVIDEND

The register of members of the Company will be closed on
Wednesday, 24 June 2026, to determine the identity of
shareholders who are entitled to the proposed final
dividend. All share transfer documents together with the
relevant share certificates must be lodged for registration
with the above share registrar no later than 4:30 p.m. on
Tuesday, 23 June 2026. Shareholders whose names appear
on the register of members of the Company on
Wednesday, 24 June 2026 are entitled to receive the
proposed final dividend for the year ended 31 December
2025.
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FIVE YEAR FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the

Group for the past five financial years is set out on page
382.

SHARE CAPITAL

Details of the movements in the share capital of the
Company during the year are set out in note 37 to the
consolidated financial statements.

RESERVES

Details of the movements in the reserves of the Group and
of the Company during the year are set out in the
consolidated statement of changes in equity and note 45
to the financial statements respectively.

DISTRIBUTABLE RESERVE

As at 31 December 2025, the Company's reserves available
for distribution to shareholders represented the accumulated
profits of RMB796,386,000 (2024: RMB1,146,798,000)

MAJOR PROPERTIES

The properties held for investment, development, and sale
of the Group as at 31 December 2025, are summarized on
pages 383 to 444 of this annual report.

TANGIBLE FIXED ASSETS

At 31 December 2025, the investment properties of the

Group were revalued by an independent firm of
professional surveyors and property valuers on an open

market value basis at RMB9,706,000,000.

Details of movements in the Group's investment properties
and changes in properties, plant, and equipment during
the year are set out in notes 16 and 17 to the
consolidated financial statements, respectively.
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities
during the year.

COMPLIANCE WITH THE APPLICABLE
LAWS AND REGULATIONS THAT HAVE
A SIGNIFICANT IMPACT ON THE
GROUP

The Group and its activities are subject to various laws and
regulations. During the year ended 31 December 2025 and
up to the Latest Practicable Date, the Group has been in
compliance with, among other things, the Companies
Ordinance, the Listing Rules, the SFO and the CG Code
relating to, inter alia, information disclosure and corporate
governance practices, as well as all applicable regulations,
guidelines,
promulgated under or in connection with these statutes.

policies and licensing terms issued or
The Group seeks to ensure compliance with these
requirements through various measures such as internal
controls and approval procedures, training and oversight of
various business units with the support of designated

resources at different levels of the Group.

DIRECTORS

(1) Directors of the Company
The Directors during the year and up to the date of
this report were:

Executive Directors
Wan Yuging (Chairman)
Hu Zaixin (General Manager)
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Non-executive Directors

Zhang Yi (appointed on 21 February 2025)

Geng Yuehua (appointed on 10 November 2025)

Deng Huan (appointed on 21 February 2025)

Chen Yuwen (resigned on 21 February 2025)

Gong Jian (appointed on 21 February 2025 and
retired on 18 September 2025)

Independent Non-executive Directors
Fung Chi Kin

Leung Sau Fan, Sylvia

Wong Ka Lun

Ng Kim Lam

In accordance with Article 107 of the Company’s
Articles of Association, Mr. Geng Yuehua shall retire
and is eligible for re-election at the AGM.

In accordance with Article 124 of the Company’s
Articles of Association, Mr. Wan Yuqing, Mr. Wong
Ka Lun and Mr. Ng Kim Lam shall retire and are
eligible for re-election at the AGM.

Pursuant to code provision B.2.3 of the CG Code, as
Mr. Wong Ka Lun has served as Independent
Non-executive Director for more than nine years, his
re-appointment should be subject to shareholders’
approval by way of a separate resolution.

The Company has received from each of its INEDs an
annual confirmation of independence pursuant to
Rule 3.13 of the Listing Rules. The Company
considers its Independent Non-executive Directors to
be independent.
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(2) Directors of the Subsidiaries of the
Company
During the year and up to the date of this report,
the list of directors serving on the boards of the
Company's subsidiaries is published in the section
headed “Corporate Governance”

under “Investor

Relations” on the Company’s website.

DIRECTORS AND SENIOR
MANAGEMENT

The biographies of directors and senior management are
set out on pages 122 to 130 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors proposed for re-election at the
forthcoming AGM has a service contract with the Company
or any of its subsidiaries that cannot be terminated by the
employing without

company within one year

compensation, other than statutory compensation.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS OF SIGNIFICANCE

No transactions, arrangements or contracts of significance
in connection with the business of the Company, to which
the Company, its parent company, subsidiaries or fellow
subsidiaries were a party and in which any Director of the
Company or his connected entity had a material interest,
either directly or indirectly, subsisted during the year or at
the end of the year.

DIRECTORS’ INTERESTS IN A
COMPETING BUSINESS

During the year ended 31 December 2025, none of the
Directors had any interest, other than the business of the
Group, whether directly or indirectly, in any business which
competes or may compete with that of the Company and
its subsidiaries pursuant to Rule 8.10 of the Listing Rules.
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PERMITTED INDEMNITY PROVISION

Article 186 of the Company's Articles of Association
contains an indemnity provision, stipulating that to the
extent permitted by the Companies Ordinance, each
director or senior officer of the Company is entitled to be
indemnified out of the Company’s assets for all losses or
liabilities suffered or incurred in the performance of their
During the year, the Company has arranged
appropriate liability insurance for the Directors and senior

duties.

management of the Group.

ARRANGEMENTS FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

During the year, neither the Company nor any of its
subsidiaries, holding companies or fellow subsidiaries, was
a party to any arrangement 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.

REMUNERATION POLICY

The Group determines employees’ compensation based on
performance, work experience and market salary levels,
implementing a compensation system that combines base
salary, performance bonuses, and employee benefits. It
aims to provide fair, market-competitive, and effectively
motivating rewards to attract, motivate, and retain talent.

The emoluments of the Directors are decided by the
Remuneration Committee, having regard to the Company’s
their
comparable market data.

operating results, performance of duties, and
Details of the Directors’
remuneration policy are set out in the section headed
"Directors’

Remuneration Policy” of the Corporate

Governance Report.
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SHARE SCHEMES

In order to provide incentives or rewards to the Directors
and certain employees of the Company and certain eligible
persons for their contributions to the long-term success of
the business of the Group, the shareholders of the
Company adopted a share option scheme on 28 May
2014. The scheme was valid and effective for a period of
10 years commencing on the adoption date and expired
on 27 May 2024.

As at 31 December 2025, the Company did not have any
valid share scheme (as defined in the Listing Rules).

DIRECTORS’ INTERESTS IN SECURITIES

As at 31 December 2025, details of the interests and short
positions (including interests or short positions which are
taken or deemed to be held under the SFO) held by the
Directors and chief executive officer of the Company in the
shares, underlying shares, and debentures of the Company
and its associated corporations (as defined in Part XV of
the SFO), whether as recorded in the register maintained
under section 352 of the SFO or notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers set
out in Appendix C3 to the Listing Rules, are as follows:

(1) INTERESTS IN ISSUED ORDINARY SHARES AND
UNDERLYING SHARES OF THE COMPANY:

Long position/

short position

BR KA

Long position
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B 10 &1 &l

REBAEBARRESFE FTEEREMS
ERATHAKREXBHREXRIELER
ARARBRRR -_ZE—NERARA -+ N\ BRH—
RBR TS - %At B R B BT B W
RTE ER-_T-_MFRAA-TEBEW-

R-ZE-_AF+-_F=+—H XA WEE
MBEBKROFTE (EER EmAAD -

EEcRsER

R-ZE-_RAF+-_A=+—8 REZHFIH
,éiﬂ%%%%3521%%?2&%6%%%@ gIRE LT

RAIMBRCHEMBETAEZETELRISHN
EFE/‘i—r@'J>>|‘1$ AREFBBIAEL 2B
ARAEZFMNRRITHRABRAR R K HEH
EE(EERBES MG ERGIEXVER) 2 B
HEROMERZETHEENRE AR (B
RIEFZ MGG SHEFEEREOER
FORB)FHBWT

(1) RARBRCBHTEARMEBROTHES

3

Approximate
percentage of
interest’

HEEZBE DL

Number of
ordinary shares

EEREOBAE

33,000 0.00086%



Notes:

This represents the percentage of the aggregate long positions in
shares and underlying shares of the Company of the total number of
issued shares of the Company as at 31 December 2025.

The above disclosed interest was held by the Director in the capacity

of the beneficial owner.

Interests in issued ordinary shares and underlying
shares of Poly Developments and Holdings Group
Co., Ltd. (“Poly Developments and Holdings”), an
associated corporation of the Company:

Long position/
short position

BR/ KR

Hu Zaixin Long position
ke o)
Notes:

This represents the percentage of the aggregate long positions in
shares and underlying shares of Poly Developments and Holdings of
the total number of issued shares of Poly Developments and
Holdings as at 31 December 2025.

Mr. Hu Zaixin was deemed to be interested in 27,173 shares through
the interest of his spouse.
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INTERESTS IN SECURITIES OF FERFEZEFESR
SUBSTANTIAL SHAREHOLDERS

As at 31 December 2025, the register required to be kept RZZE-_RF+_A=+—H REZFFLH
under Section 336 of the SFO shows that the interests and & 1& I 5E3361K MR EMFENELMAAE - AR
short positions of the substantial shareholders of the  FRIEVFE ZEMRE R EM A LHEARFRKMH &IE
Company and other persons in the shares and underlying  BRMHAIER AR T :

shares of the Company were as follows:

Number of shares held (long position)

FRROME (FR)

Approximate

percentage of
Held by the issued

controlled Total number of share capital of

Name of shareholder Beneficial owner corporation(s) shares the Company

R YN

Ry ERTRAZ

NG E=] HBHBESH

China Poly Group Corporation Limited 253,788,246 1,583,738,058 1,837,526,304 48.09%
FERFEEBRAA (Note 1) (#1:#1)

Poly Developments and Holdings Group Co., Ltd. — 1,583,738,058 1,583,738,058 41.45%
RUBREREERHER A A (Note 2) (/7#2)

Poly (Hong Kong) Holdings Limited 120,381,544 1,463,356,514 1,583,738,058 41.45%
RF (BB ERERAA (Note 3) (#17#3)

Ting Shing Holdings Limited — 1,463,356,514 1,463,356,514 38.30%

(Note 4)(ff1it4)
Congratulations Company Ltd. 1,111,578,283 — 1,111,578,283 29.09%

Source Holdings Limited 244,594,241 107,183,990 351,778,231 9.21%
(Note 5)(/#/7#5)



Notes:

Save

China Poly Group Corporation Limited directly and beneficially holds
253,788,246 shares of the Company and owns 50% of the issued
share capital of Poly (Hong Kong) Holdings Limited, and is
accordingly deemed to be interested under the SFO in the shares

held directly and indirectly by Poly (Hong Kong) Holdings Limited.

Poly Developments and Holdings Group Co., Ltd. owns 50% of the
issued share capital of Poly (Hong Kong) Holdings Limited and is
accordingly deemed to be interested under the SFO in the shares
held directly and indirectly by Poly (Hong Kong) Holdings Limited.

Poly (Hong Kong) Holdings Limited is deemed to be interested under
the SFO in 1,583,738,058 shares of the Company by virtue of its
direct holding of 120,381,544 shares of the Company and indirect
holding of 1,463,356,514 shares of the Company through its
wholly-owned subsidiary, Ting Shing Holdings Limited.

Ting Shing Holdings Limited is deemed to be interested under the
SFO in 1,463,356,514 shares of the Company by virtue of its indirect
holding of 1,463,356,514 shares through its subsidiaries, Source
Holdings Limited and Congratulations Company Ltd., of 351,778,231
shares and 1,111,578,283 shares, respectively.

Source Holdings Limited is deemed to be interested under the SFO
in 351,778,231 shares of the Company by virtue of its direct holding
of 244,594,241 shares of the Company and indirect holding of
107,183,990 shares through its wholly-owned subsidiaries, Musical
Insight Holdings Ltd. and Wincall Holding Ltd., of 47,825,571 shares
and 59,358,419 shares, respectively.

as disclosed above, the Company was not aware of

any other persons (other than the Directors or chief

executive of the Company) who had interests in the shares

or underlying shares of the Company as recorded in the
register required to be kept under Section 336 of the SFO

as at

31 December 2025.
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DISCLOSURES PURSUANT TO RULE
13.21 OF THE LISTING RULES

On 31 January 2024, the Company (as borrower)
entered into a facility agreement with certain banks
and financial institutions for a term loan facility in an
aggregate amount of HK$3,900,000,000. The final
maturity date of the facility shall be the date falling
36 months after the first utilisation date under the
facility.

Pursuant to the facility agreement, it shall be an
event of default if, among other things, China Poly
Group Corporation Limited (“China Poly Group”)
ceases to: (a) (together with its controlled
corporations) be the single largest shareholder of the
Company, or directly or indirectly through its
controlled corporations, to hold at least 40% of the
issued share capital of the Company; (b) maintain
management control of the Company; or (c) be under
the control and supervision of the State-owned
Assets Supervision and Administration Commission of
the State Council (“"SASAC").

On 12 August 2025, the Company (as borrower)
entered into a facility agreement with certain banks
and financial institutions for a term loan facility in an
aggregate amount of RMB3,650,000,000. The final
maturity date of the facility shall be the date falling
36 months after the first utilisation date under the
facility.
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Pursuant to the facility agreement, if, among other
things, China Poly Group: (a) ceases to be directly or
indirectly (legally or beneficially) owned as to at least
50.1% of its issued share capital by SASAC and/or
any entity directly or indirectly controlled by the
Central Government of the People’s Republic of
China (collectively, “SASAC and/or PRC Central
Government-Controlled Entities”), or SASAC and/or
PRC Central Government-Controlled Entities cease to
have management control over China Poly Group; or
(b) ceases to directly or indirectly (through its
controlled corporations) own at least 38% of the
issued share capital of the Company, or (together
with its controlled corporations in aggregate) ceases
to remain the single largest shareholder of the
Company, or ceases to maintain management control
over the Company, the lenders shall have the right
to: (i) cancel all or part of the commitments under
the facility agreement; and (ii) declare all or any part
of the loans under the facility agreement, together
with accrued interest thereon and all other amounts
accrued or outstanding under the finance documents
immediately due and payable.

CONNECTED TRANSACTIONS

On 15 August 2022, 27 February 2023 and 22 December
2023, Shenzhen Baozhuo Real Estate Development
Company Limited (“SZ Baozhuo”), Shenzhen Baojie Real
Estate Development Company Limited (“SZ Baojie”) and
Kunshan Yuecheng Property Company Limited (“Kunshan
Yuecheng”), three indirect non-wholly owned subsidiaries
of the Company, entered into loan agreements with their
respective shareholders. Based on the Company’s annual
results for the year ended 31 December 2024 published
on 20 March 2025, SZ Baozhuo, SZ Baojie and Kunshan
Yuecheng have ceased to be insignificant subsidiaries of
the Company. Accordingly, the aforementioned loans
constitute connected transactions of the Company under
Chapter 14A of the Listing Rules.
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(i) Agreement on Loan Granted by SZ

(iii)

Baozhuo to China Merchants

On 15 August 2022, 27 February 2023 and
22 December 2023, SZ Baozhuo, a 51% indirectly
non-wholly owned subsidiary of the Company (as
lender), Huizhou Baozhi Real Estate Development
Company Limited (“Huizhou Baozhi”) (as borrower)
and Shenzhen Pingshan China Merchants Real Estate
Company Limited (“SZ China Merchants”) (as
borrower) entered into the loan agreements. The loans
granted by SZ Baozhuo to SZ China Merchants and
Huizhou Baozhi were made on a pro rata basis in
proportion to their respective equity interests in SZ
Baozhuo. Accordingly, SZ Baozhuo agreed to grant
loans aggregating approximately RMB1,666 million to
SZ China Merchants.

Agreement on Loan Granted by SZ

Baojie to China Merchants

On 15 August 2022, 27 February 2023 and
22 December 2023, SZ Baojie, a 51% indirectly
non-wholly owned subsidiary of the Company (as
lender), Huizhou Baozhi (as borrower) and SZ China
Merchants (as borrower) entered into the loan
agreements. The loans granted by SZ Baojie to SZ
China Merchants and Huizhou Baozhi were made on
a pro rata basis in proportion to their respective
equity interests in SZ Baojie. Accordingly, SZ Baojie
agreed to grant loans aggregating approximately
RMB696 million to SZ China Merchants.

Agreement on Loan Granted by Kunshan

Yuecheng to China Merchants

On 22 December 2023, Kunshan Yuecheng, a 51%
indirectly non-wholly owned subsidiary of the Company
(as lender), Poly Jiangsu Property Company Limited
("Poly Jiangsu”) (as borrower), China Merchants Real
Estate (Suzhou) Company Limited (“Suzhou China
Merchants”) (as borrower) and Kunshan Xincheng
Development and Construction Company Limited
("Kunshan Xincheng”) (as borrower) entered into the
loan agreement. The loans granted by Kunshan
Yuecheng to Poly Jiangsu, Suzhou China Merchants and
Kunshan Xincheng were made on a pro rata basis in
proportion to their respective equity interests in
Kunshan Yuecheng. Accordingly, Kunshan Yuecheng
agreed to grant a loan of approximately RMB792
million to Suzhou China Merchants.

(i)

(iii)
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Principal Terms of the Loan Agreements for

Loans to China Merchants

Date of
Agreement

&R M H 8

15 August 2022
202248 15H

15 August 2022
202248 H15H

27 February 2023
2023%2H27H

27 February 2023
2023%2H27H

22 December 2023
2023%12H22H

22 December 2023
2023%12H22H

22 December 2023
2023%12H22H

Lender

LN

SZ Baozhuo
FEINMR 2

SZ Baojie
RINREE

SZ Baozhuo
FEINMR 2

SZ Baojie
RINREE

SZ Baozhuo
FIMR 2

SZ Baojie
RINREE

Kunshan Yuecheng

B2 1L 5 93k

RHNEZXEERR QA

Principal
Borrower Amount
(approximately
RMB million)
BREE
(WARMEETRT)
Huizhou Baozhi 287
BMNRE
SZ China Merchants 276
I E
Huizhou Baozhi 111
BMNRE
SZ China Merchants 106
I E
Huizhou Baozhi 937
BMNRE
SZ China Merchants 900
I E
Huizhou Baozhi 104
BMNRE
SZ China Merchants 100
I E
Huizhou Baozhi 510
BMNRE
SZ China Merchants 490
I
Huizhou Baozhi 510
BMNRE
SZ China Merchants 490
I
Poly Jiangsu 918
R T &
Suzhou China 792
Merchants
BN A
Kunshan Xincheng 90

B2 LU ¥k

—EoHFFH
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Loan
Term

(VCELD)
B RHR
(%)

No fixed term
7 & 7E HAR

No fixed term
7 & 7E HAR

10 years
104

10 years
104

10 years
104

10 years
104

10 years
104
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The above loans "Loans to China
Merchants”) are unsecured and interest-free. The loan

amounts were determined after arm’s length negotiations

(collectively the

between the shareholders. The principal business of each
of SZ Baozhuo,
(collectively the

SZ Baojie and Kunshan Yuecheng
property
development. After careful consideration, all shareholders
were of the view that the use of the Project Companies’
surplus funds to support the development of other

“Project Companies”) is

property projects was in their respective best interests.
The Project Companies also expect that, even after the
drawdown of the above loans by the shareholders from the
Project Companies, the expected proceeds from sales will
remain sufficient to fund the development of the projects.

SZ China Merchants and Suzhou China Merchants are both
subsidiaries of China Merchants Shekou Industrial Zone
Holdings Co., Ltd (001979.SZ). Accordingly, the above
loans must be aggregated. One or more of the applicable
percentage ratios (as defined under Rule 14.07 of the
Listing Rules) exceeded 25% but all were below 75%, and
accordingly, the Loans to China Merchants constituted a
major transaction of the Company on 22 December 2023,
which was subject to the reporting, announcement and
shareholders’ approval requirements under Chapter 14 of
the Listing Rules, and was approved by the shareholders at
an extraordinary general meeting held on 31 January
2024.

Pursuant to Rule 14A.09(1) of the Listing Rules, SZ
Baozhuo,
insignificant subsidiaries of the Company at the relevant
time. Based on the Company’s annual results for the year
ended 31 December 2024 published on 20 March 2025,
the applicable percentage ratios (as defined under Rule
14A.09(1) of the Listing Rules) exceeded 5%, and SZ
Baozhuo, SZ Baojie and Kunshan Yuecheng have ceased to
be insignificant subsidiaries of the Company. Accordingly,
the Loans to China Merchants constitute connected

SZ Baojie and Kunshan Yuecheng were

transactions of the Company under Chapter 14A of the
Listing Rules.
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Latest Development of the Connected
Transactions

On 9 March 2026, SZ Baozhuo and SZ Baojie each entered

into new loan agreements with their respective
shareholders. The loans were made on a pro rata basis in
proportion to each shareholder’s equity interest, are
unsecured and interest-free, with a maximum term of not
more than 10 years. Among them, the loans granted by SZ
Baozhuo and SZ Baojie to SZ China Merchants amounted
to RMB367.5 million and RMB98 million respectively. These
two loans, when calculated on a standalone basis,
constitute a discloseable transaction. After aggregating
with the Loans to China Merchants during the reporting
period as disclosed above, the transaction classification
remained within the same category (i.e. a major
transaction) and did not result in a higher transaction
classification. Therefore, these two loans are subject to the
requirements applicable to discloseable transactions, as the
Company has already complied with the major transaction
requirements in respect of the Loans to China Merchants.
Accordingly, the Company is required to comply with the
reporting and announcement requirements under Chapter
14 of the Listing Rules in respect of these two loans, but is
not required to seek shareholders’ approval again. Details
are set out in the Company’s connected and major
transaction announcement dated 9 March 2026 and the

supplemental announcement dated 12 March 2026.

CONTINUING CONNECTED
TRANSACTIONS

(1) Office Lease Framework Agreement,
Theatre and Cinema Box Office Income
Sharing Framework Agreement and
Theatre and Cinema Lease Framework

Agreement

On 21 December 2023, the Company and China Poly
Group entered into (i) the office lease framework
agreement, (ii) the theatre and cinema box office
income sharing framework agreement and (iii) the
theatre and cinema lease framework agreement (the
“Framework Agreements”),
commencing from 1 January 2024 and ending on
31 December 2026.

each with a term
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Office Lease Framework Agreement
According to the principal terms of the office
lease framework agreement, (1) the Group will
lease certain properties to China Poly Group,
which shall be used for the purpose of office
premises and ancillary services; and (2) the
parties will enter into separate lease
agreements which set out the specific terms
and conditions. The proposed annual caps for
the office lease framework agreement for each
year are RMB15,000,000.

Theatre and Cinema Box Office
Income Sharing Framework

Agreement

According to the principal terms of the theatre
and cinema box office income sharing
framework agreement, (1) the Group will
provide certain theatre and cinema premises to
China Poly Group for the purposes of operation
and use of ancillary services; (2) the parties will
enter into separate agreements which set out
the specific terms and conditions; and (3) the
parties will split the net theatre and cinema box
office income (i.e., box office income net of
taxes including value-added tax and special
fund for national film development) generated
from performances and movie screenings based
on an agreed ratio, and China Poly Group shall
pay the Group management fees, energy
charges and other facility fees. The proposed
annual caps for the theatre and cinema box
office income sharing framework agreement for
each year are RMB9,000,000.
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(iii) Theatre and Cinema Lease

Framework Agreement

According to the principal terms of the theatre
and cinema lease framework agreement, (i) the
Group will lease certain properties to China
Poly Group, which shall be used for the
purpose of theatre and cinema operations and
ancillary services; and (2) the parties will enter
into separate lease agreements which set out
the specific terms and conditions. The proposed
annual caps for the theatre and cinema lease
framework agreement for each year are
RMB10,000,000.

As at the date of entering into the Framework
Agreements, China Poly Group and its
associates held approximately 48.09% of the
total issued share capital of the Company. As
China Poly Group is a controlling shareholder,
China Poly Group and its associates are
connected persons of the Company.
Accordingly, the transactions above constitute
continuing connected transactions of the
Company under Chapter 14A of the Listing
Rules.

As all applicable percentage ratios in respect of
the transactions contemplated under the
Framework Agreements are less than 5%, the
transactions are subject to the reporting and
announcement requirements but exempt from
the independent shareholders’ approval
requirement under Rule 14A.76(2) of the Listing
Rules.
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The annual caps for the above Framework
Agreements for 2025 and the actual transaction
amounts for 2025 are set out in the table

below:

bR AE 2R 1% ::;:ﬁiﬂ’]ifg
ERE-ZE-_RAFERRZ RN
TR

2025
Actual
2025 Transaction
Annual Cap Amount
(RMB’000) (RMB'000)
20255 E B R
20255 E LR REEHE
(AK¥000) (AR ¥'000)
Office Lease Framework Agreement ## A ZE M EEZ#5 15,000 9,894
Theatre and Cinema Box Office Bl b & & i}ilmbg%qﬁl)\ 9,000 3,347
Income Sharing Framework HE 28 195 %
Agreement
Theatre and Cinema Lease Bl RN HEE 10,000 7,416
Framework Agreement AE 2R 1 7%
(2) Financial Framework Agreement 2 £EIREELDGZ
(i) 2022 Financial Framework (i) 20224 € @ PR 75 12 28 1 =&

Agreement
On 19 May 2022,
Finance Company Limited (“Poly Finance”)

the Company and Poly

entered into the financial framework agreement
(the "2022 Financial Framework Agreement”).
The Agreement was considered and approved
by the independent shareholders of the
Company at the extraordinary general meeting
held on 11 July 2022 with effect from the same
date for a term of three years.
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According to the 2022 Financial Framework
Agreement, the Group will utilise the financial
services provided by Poly Finance, including
deposit services, unsecured loan financing
services, unsecured guarantee services, and
settlement services. The interest rates on
deposits placed by the Group with Poly Finance
are higher than those offered by major
domestic commercial banks in China for
deposits of the same type and term. The
proposed annual caps for deposit services
(being the maximum daily deposit balance) are
RMB2,500,000,000 for each of the three years
commencing from 11 July 2022.

As at the date of entering into the above
agreement, Poly Finance was owned as to
82.83% in aggregate by China Poly Group, the
controlling shareholder of the Company, and its
associates. Therefore, Poly Finance is an
associate of a connected person of the
Company under Chapter 14A of the Listing
Rules. As the highest applicable percentage
ratio of the proposed annual caps under the
2022 Financial Framework Agreement exceeds
25% but is less than 75%, the 2022 Financial
Framework Agreement constitutes (i) a major
transaction of the Company subject to the
reporting, announcement and shareholders’
approval requirements under Chapter 14 of the
Listing Rules; and (ii) continuing connected
transactions of the Company subject to the
reporting, announcement and independent
shareholders’ approval requirements under
Chapter 14A of the Listing Rules.
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(ii)

2025 Financial Framework

Agreement

On 10 July 2025, the Company and Poly
Finance entered into the financial framework
agreement (the “2025 Financial Framework
Agreement”), for a term of three years from
11 July 2025 to 10 July 2028.

Pursuant to the 2025 Financial Framework
Agreement, the Group will utilise the financial
services provided by Poly Finance, including
deposit services, unsecured loan financing
services, and settlement services. The interest
rates on deposits placed by the Group with Poly
Finance shall not be lower than the interests
rates offered by major independent
state-owned commercial banks in China for
deposits of the same type and term. The
proposed annual caps for deposit services
(being the maximum daily deposit balance) are
RMB250,000,000 for each of the three years

commencing from 11 July 2025.

As at the date of entering into the above
agreement, Poly Finance was owned as to
88.65% in aggregate by China Poly Group, the
controlling shareholder of the Company, and its
associates. Under Chapter 14A of the Listing
Rules, Poly Finance is an associate of a
connected person of the Company. As the
highest applicable percentage ratio in respect
of the proposed annual caps for deposit
services under the 2025 Financial Framework
Agreement exceeded 0.1% but was less than
5%, the transactions are subject to the
reporting and announcement requirements
under Chapter 14A of the Listing Rules, but are
exempt from the independent shareholders’
approval requirement.

(ii)
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The annual caps for the Financial Framework
Agreements for 2025 and the actual maximum
daily deposit balances for 2025 are set out in
the table below:

Effective Period

£
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CRRGERBRE_FT_AFH
FELERE-ZE-_AFEREHR
S REREMTRAT

2025

Actual Maximum

2025 Daily Deposit

Annual Cap Balance
(RMB’000) (RMB’000)
20254

ERSHEES

20255 E LR EFREE
(AR %'000) (AE¥'000)

2022 Financial Framework 1 January 2025 to 2,500,000 2,499,954
Agreement 10 July 2025

2022F & R R TG AE 2R 197 & 20254118 £202567H10R

2025 Financial Framework 11 July 2025 to 250,000 249,853
Agreement 31 December 2025

2025%F & &R AR 75 4E 28 1 = 202597 A11H £2025412A31H

ANNUAL REVIEW AND CONFIRMATION
REGARDING CONTINUING
CONNECTED TRANSACTIONS
PURSUANT TO RULE 14A.55 AND
14A.56 OF THE LISTING RULES

The Independent Non-executive Directors have reviewed
the continuing connected transactions set out above and
confirmed that the transactions:

(1)  were entered into in the ordinary and usual course of
business of the Group;

(2) were conducted on normal commercial terms or
better; and

(3) were entered into in accordance with the relevant
transaction agreements on terms that are fair and
reasonable and in the interests of the shareholders of
the Company as a whole.

B LEHRAE14A55KE K
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The Company has also engaged its auditor to report on
the continuing connected transactions set out above. The
auditor has issued an unqualified letter and confirmed that
nothing has come to its attention which causes it to
believe that the continuing connected transactions set out
above:

(1)  have not been approved by the Board;

(2)  were not, in all material respects, in accordance with
the pricing policies of the Group;

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

(4) have exceeded the annual caps set by the Company.

In respect of the transactions, the Company has complied
with the disclosure requirements under the Listing Rules in
force from time to time, and has followed the pricing
policies and guidelines as laid down in the Guidance
Letter HKEX-GL73-14 issued by the Stock Exchange when
determining the price and terms of the transactions
conducted during the year ended 31 December 2025.

OTHERS

The continuing connected transactions set out above also
constitute related party transactions under the Hong Kong
Financial Reporting Standards. A summary of the Group's
significant related party transactions during the year is set
out in note 44 to the consolidated financial statements.

Transactions as disclosed in note 44(a) “Transactions and
balances with China Poly Group” to the consolidated
financial statements also constitute connected or
continuing connected transactions under Chapter 14A of

the Listing Rules.

In respect of the above connected or continuing
the Board confirms that the
Company has complied with the disclosure requirements

connected transactions,

under the Listing Rules.
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MATERIAL CONTRACTS WITH
CONTROLLING SHAREHOLDERS

During the year and as at the end of the year, save as

disclosed in the section “Continuing Connected
Transactions” in this report, there were no other material
contracts between the Company or any of its subsidiaries
and the controlling shareholder or any of its subsidiaries,
nor any material contracts for the provision of services by
the controlling shareholder or any of its subsidiaries to the

Company or any of its subsidiaries.

MAJOR CUSTOMERS AND SUPPLIERS

For the financial year ended 31 December 2025, the
revenue attributable to the Group's five largest customers
accounted for less than 30% of the Group’s revenue and
the aggregate purchases attributable to the Group's five
largest suppliers accounted for less than 30% of the
Group’s aggregate purchases.

MANAGEMENT CONTRACTS

During the year, save for the employment contracts, no
contract concerning the management and administration of
the whole or any substantial part of the Group’s business
was entered into or subsisted.

PUBLIC FLOAT

Based on information publicly available to the Company
and to the best knowledge of the Directors, the Company
has maintained a sufficient public float as required under
the Listing Rules throughout the year and up to the date
of this report, being not less than 25% of the total issued
share capital of the Company. All the Company’s listed
shares are ordinary shares, with a total of 3,821,183,118
issued shares. As at 31 December 2025, the public float of
the Company was 51.91%.

DONATIONS

During the year, the Group made charitable and other
donations of approximately RMB3,750,000 (2024:
RMB3,756,000).
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CHANGES TO INFORMATION IN
RESPECT OF DIRECTORS

Since the publication of the Company’s interim report of
2025, changes to information of the Directors required to
be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are as follows:

Mr. Ng Kim Lam was appointed by the Government of the
Hong Kong Special Administrative Region as a member of
the Stablecoin Review Tribunal on 31 October 2025 for a
term of three years.

EVENTS AFTER THE REPORTING
PERIOD

From 31 December 2025 to the date of this report, the
Group had no significant subsequent events.

AUDITOR

Baker Tilly Hong Kong Limited (“Baker Tilly Hong Kong")
resigned as auditor of the Company on 7 November 2025
and the Board, upon the recommendation of the Audit
Committee, appointed BDO Limited (“BDO”) as the
auditor of the Company with effect from 7 November
2025 to fill the casual vacancy arising from the resignation
of Baker Tilly Hong Kong.

The Board confirmed that there were no disagreements
between Baker Tilly Hong Kong and the Company. Save as
disclosed above, there were no other changes in the
Company's auditor during the past three years.

The consolidated financial statements of the Group for the
year ended 31 December 2025 have been audited by

BDO. BDO will retire at the forthcoming AGM and, being
eligible, offers itself for re-appointment.

On behalf of the Board

WAN Yugqing
Chairman

Hong Kong, 31 March 2026

BARA_ZF_AFPHBER - BRELD
HRAFIBSIBMGEHRBENEFTERESHO T :

REMELEEBFINTREBRAR - -
FTA=Z+T " RZERIREEEREIRE K
8§ EH=%F-

HBREE

BE-ZT_AF+T_A=+—BEELXAHEA
B AEBEYESAMEESR-

B B

ABEEERIAMEBAERAR(TRBEEE])
RIZE_RAF+ - ALtBBEARRZEE -
EZeRBERZBEGLHE ZEBFELE
REEMEBMARAR(REBLERER])
REARRAZHEEM BT -_HF+—-AtHR
ER - LNEHABEARTROZ6R -

EEeRARBBEBEARALERE R D -
B EXFTEESN RIBE=F AR AZBED
W 8 H Al BEEp o

AEBEBE_T_AF+t_A=1T-HLFE
MEEMBEHRREABTELERERER BB
VYEREERERERRBEFAGRE HEEE
R R RIS E(L -

REEFE

FE
BEFE

BB T ARF=ZRA=+—H



RAINEHXEEBRAA
TTE_REER

157

INDEPENDENT AUDITOR'S REPORT

B 2R RS

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

EEE 1 +852 2218 8288
{EHE : +852 2815 2239

25t Floor Wing On Centre
111 Connaught Road Central

Hong Kong
BETHER 115
KBRHD2518

www.bdo.com.hk

Independent auditor’'s report to the members of
Poly Property Group Co., Limited
(Incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of
Poly Property Group Co., Limited (the “Company”) and its
subsidiaries (together the “Group”) set out on pages 169
to 381,

financial

which comprise the consolidated statement of
at 31 2025, the
consolidated statement of profit or loss, the consolidated

position as December

statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows for the year then ended and notes
to the consolidated financial statements, including material
accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of
the Group as at 31 2025 and of its
consolidated financial performance and its consolidated
cash flows for the year then ended in accordance with

December

HKFRS Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") and
have been properly prepared in compliance with the Hong
Kong Companies Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") issued by the HKICPA.
Our responsibilities under those standards are further
described in the “Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements” section of our
report. We are independent of the Group in accordance
with the HKICPA's “Code of Ethics for
Accountants” (the “Code”), as applicable to audits of

Professional

financial statements of public interest entities. We have
also fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a
basis for our opinion.

KEY AUDIT MATTERS

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

these matters.

(i) Revenue recognition from sales of
properties

The Group recognised revenue arising from sales of
properties of RMB46,153,851,000 for the year ended
31 December 2025.

We identified revenue recognition from sales of
properties as a key audit matter as the revenue from
sales of properties is significant to the consolidated
statement of profit or loss and there is judgment
involved in determining the appropriate timing of
revenue recognition from sales of properties.
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The Group’s revenue from sales of properties is
generally recognised at a point in time when the
completed property is transferred to customers,
which is when the customer obtains control of the
property, the Group has a present right to payment,
and collection of consideration is probable. This
conclusion depends on a number of considerations
including whether the Group’s performance creates
an asset with an alternative use to the Group and
whether the Group has a right to payment for
performance completed to date in case of customer
cancellation.

Determination of whether revenue should be
recognised at a point in time or over time requires
significant management judgment. This assessment
depends on contractual arrangements, applicable
laws, and whether the Group has an enforceable
right to payment. Management considers the terms of
agreements and applies judgment in evaluating
whether a contract meets the criteria for recognising
revenue over time or at a point in time.

Refer to notes 5 and 8 to the consolidated financial
statements and the accounting policies set out in
note 2(t)(i)(a).

Our response:

Our procedures involved testing revenue transactions
of sales of properties on a sample basis and
specifically included:

o Assessing the timing of management’s revenue
recognition for property sales by obtaining an
understanding of the revenue recognition
process and testing revenue recognition on a
sample basis;

o Obtaining evidence regarding the transfer of the
control of properties (including, where relevant,
completion certificates, occupation permits and
acceptance letters);
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. Reviewing signed sales and purchase e HHEEBEEAANTHMAHNLH
agreements to identify contractual
arrangements;
. Reconciling sales amounts from ledgers and . HEREREHESH RYUEEEE
agreeing the corresponding contracted terms to BEANRERGR: &
the signed sales and purchase agreements; and
. Agreeing deposits, final payments or mortgage . BRERTHEENTS BERIKRE
receipts to bank statements. Wik o
(i) Valuation of investment properties (i) REVMEMSLE
Management has estimated the fair value of the EREMGT EEER-_T_AF+A
Group’s investment properties to be ST —HREREVELABERARE
RMB9,706,000,000 at 31 December 2025, with a 9,706,000,0007T " HE-—T-_HF+_H
revaluation surplus of RMB85,837,000 recorded in the ST HBIEFENEGRABKARE
consolidated statement of profit or loss during the 85,837,0007C 5 A& B a5k ©
year ended 31 December 2025.
Estimations of fair value are dependent on certain AR EGAERBEEEEBELE TERY
key assumptions and unobservable inputs that require B BERRRE LTS ASE 85
significant management judgment, including HERRESE THEBEVERA —E£5
estimation of future results and a set of assumptions FEWRE  URBMEBSREMRN  FE
specific to each property to reflect its cashflow ZROBMBUMENER  WIELRAENU
profile; consideration of the recent prices of similar REEEERFE FHZER -
properties with adjustments to reflect the difference
in characteristics of the properties.
Favourable or unfavourable changes to these ZEBRELEBMNATNESHEEY &
assumptions would result in changes in fair value of SENKREMERIAEEE  FAMRES
the Group’s investment properties and the BixtERRERNEZ Bt Z5R
corresponding adjustments to the gain or loss BRIABEEGABIBHMBERREEKX

B/ 488
A

recognised in the consolidated statement of profit or
loss. As a result, the financial performance can be
greatly affected by the assumptions and

unobservable inputs.



Refer to notes 5 and 16 to the consolidated financial
statements and the accounting policies set out in
note 2(g).

Our response:

Our procedures involved testing revenue transactions
of sales of properties on a sample basis and
specifically included:

o Evaluating the competence, capabilities and
objectivity of independent external valuers;

o Engage the auditor's expert to assist in
evaluating the valuation methodologies and key
assumptions adopted by the valuer. Obtaining
external valuation reports, discussing with
external valuers to understand the results of
their work and assessing and challenging the
valuation methodologies used and the
appropriateness of the significant assumptions,
including market transaction prices for
comparable properties and capitalisation rates
by benchmarking these assumptions to relevant
market evidence including specific property
sales and other external data; and

o Checking, on a sample basis, the accuracy and
relevance of the input data used in the
valuation.

The significant unobservable inputs have been
disclosed in note 16.
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(iii)

Net realisable value of properties under
development and held for sale

The total net carrying amount of the Group's
properties under development and held for sale as at
31 December 2025 was RMB112,527,398,000.
Impairment loss of RMB1,019,295,000 was recognised
for the year ended 31 December 2025.

Estimations of net realisable value of the Group's
properties under development and held for sale are
dependent on certain key assumptions that require
significant management judgment, including
consideration the intended use of the properties, the
estimated costs to completion, the current market
environment, the estimated market value of the
properties and/or the present value of future cash
flows expected to receive. Favourable or
unfavourable changes to these assumptions would
result in change in net realisable value of the
Group's properties under development and held for
sale and the corresponding adjustments to the
impairment recognised in the consolidated statement
of profit or loss. As a result, the financial
performance can be significantly affected by the

assumptions.

Refer to notes 5 and 23 to the consolidated financial
statements and the accounting policies set out in
note 2(k)(i).

Our response:

Our procedures in relation to management'’s
assessments of the net realisable value of the
properties under developments and held for sale
included:

J Evaluating the competence,
objectivity of independent external valuers;

capabilities and
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Engage the auditor's expert to assist in
evaluating the valuation methodologies and key
assumptions adopted by the valuer. Assessing
the valuation methodologies used, and
challenging the reasonableness of key
assumptions on a sample basis, including future
market value, estimated costs to completion,
intended use and adjustment based on current
market environment;

Evaluating the reasonableness of the estimated
cost to completion of the properties under
development, on a sample basis, by comparing
the budgeted construction costs, to the signed
contracts with subcontractors, and actual
development cost of similar completed
properties of the Group and comparing the
adjustments made by the management, on a
sample basis, to current market data;

Assessing the appropriateness of estimated
selling price of the properties held for sale, on
a sample basis, by comparing it to the recent
market prices achieved in the same project or
comparable properties, based on our
knowledge of the Group’s business and the
People’s Republic of China (the “PRC") and
Hong Kong real estate industry; and

Assessing the recoverable amount of properties
by reviewing independent publicly available
information, such as property industry reports,
for potential impairment indicators. Where the
market environment or estimated costs to
completion changed significantly, we challenged
management as to whether this indicated a
decrease in net realisable value.
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OTHER MATTER

The consolidated financial statements of the Group for the
year ended 31 December 2024, were audited by another
auditor who expressed an unmodified opinion on those
statements on 20 March 2025.

OTHER INFORMATION IN THE
ANNUAL REPORT

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

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

In connection with our audit of the consolidated financial
read the other
information and, in doing so, consider whether the other

statements, our responsibility is to
information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that
there is a material misstatement of the other information,
we are required to report that fact. We have nothing to
report in this regard.
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DIRECTORS’ RESPONSIBILITIES FOR
THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards
issued by the HKICPA and 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.

The directors are also responsible for overseeing the
Group’s financial reporting process. The Audit Committee
assists the directors in discharging their responsibility in
this regard.
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INDEPENDENT AUDITOR'S REPORT
BN RS

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. This report is made solely to you, as a body, in
accordance with Section 405 of the Hong Kong
Companies Ordinance, and for no other purpose. We do
not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

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

J identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit

procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of

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

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

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

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

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

We communicate with the Audit Committee regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any
significant deficiencies in internal control that we identify

during our audit.

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

applied.

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

BDO Limited
Certified Public Accountants

Yau Shuk Yuen Amy
Practising certificate number P06095

Hong Kong
31 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

,-L-,/_\ — N/
%FD B m

For the year ended 31 December 2025
BR2-FE—aF+A=1—HIFE

Revenue
Cost of sales

Gross profit

Increase/(decrease) in fair value of
investment properties

Increase in fair value of financial
assets

Other gains, net

Selling expenses

Administrative expenses

Gain on disposal of subsidiaries

Impairment loss on properties under
development and held for sale

Other operating expenses

Finance costs

Share of results of associates

Share of results of joint ventures

Profit before income tax expense
Income tax expense

Profit for the year

Attributable to:
Owners of the Company
Non-controlling interests

Profit for the year

Earnings per share
(expressed in RMB cents)
— Basic and diluted
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2025 2024
—ZE_RE —E-NEF
RMB’'000 RMB’'000
ARET ARBEFTT
48,381,678 40,208,482
(40,147,797) (33,612,960)
8,233,881 6,595,522
85,837 (66,691)
35,046 72,160
546,969 671,170
(2,245,363) (1,431,333)
(1,287,970) (1,235,987)
— 184,647
(1,019,295) (707,612)
(346,363) (446,519)
(1,067,705) (1,583,371)
70,482 119,482
(96,105) 70,169
2,909,414 2,241,637
(2,275,529) (2,145,823)
633,885 95,814
225,220 182,867
408,665 (87,053)
633,885 95,814
5.89 4.79
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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For the year ended 31 December 2025
BE—T_afF+_—A=1—HIFE

2025 2024
—E-HE —F_mEF
Notes RMB’'000 RMB’000
B 5 AR¥T T AR®EFTT
Profit for the year FRER 633,885 95,814
Other comprehensive income H 2@k A
Items that will not be reclassified to T & E# D E 18z
profit or loss: HEE :
Surplus arising on revaluation of MEEMEE
properties, net of tax MKk HRETE 14 41,728 57,922
Exchange differences arising on IjJAb E¥BRERZET
translation of functional currency to E¥ELZEH
presentation currency =% (246,879) 158,436
Other comprehensive income for the FRHEMEEU A -
year, net of tax HRHEEEE (205,151) 216,358
Total comprehensive income for the FAZHUW A #EE
year 428,734 312,172
Attributable to: T :
Owners of the Company RARHEE A 17,819 400,869
Non-controlling interests FEVE R B = 410,915 (88,697)

428,734 312,172
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e MBI R
As at 31 December 2025
R-FZRFT=A=4—H

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets

Interests in associates
Interests in joint ventures

Financial assets at fair value through

profit or loss
Loan receivables

Deposits paid for acquisition of land

use rights
Deferred tax assets

Total non-current assets

Current assets

Properties under development

Properties held for sale

Other inventories

Contract costs

Trade and other receivables

Amounts due from associates

Amounts due from joint ventures

Amounts due from non-controlling
shareholders of subsidiaries

Taxation recoverable

Pledged bank deposits

Bank balances, deposits and cash

Total current assets
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Notes

B 5

16
17
18
19
20

21
27(a)

22
38

23
23
24
25
26
19
20

31

32(a)

32(a)

31 December

31 December

2025 2024
—E_RE —E-NEF
+=—A=+—-H +=-A=+—H
RMB’'000 RMB’'000
ARET T AR T T
9,706,000 8,676,752
3,273,493 3,392,941
494,252 530,439
2,595,657 2,765,516
2,382,972 2,702,012
820,245 785,231
145,823 176,560
1,051,957 439,123
154,722 270,826
20,625,121 19,739,400
76,913,371 80,266,271
35,614,027 45,223,352
71,235 42,361
547,066 1,104,604
4,245,346 5,477,695
2,835,387 619,885
1,567,151 4,446,368
4,857,900 3,356,816
3,361,301 3,754,378
86,163 164,147
31,075,791 34,507,500
161,174,738 178,963,377
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RE SRR
As at 31 December 2025
Ro-B-AF+—H=1+—H

Current liabilities

Trade and other payables

Contract liabilities

Property rental deposits

Amounts due to associates

Amounts due to joint ventures

Amount due to the ultimate holding
company

Amount due to an intermediate
holding company

Amount due to a fellow subsidiary

Amounts due to non-controlling
shareholders of subsidiaries
Taxation payable

Note payable — due within one year

Bank and other borrowings — due
within one year

Total current liabilities
Net current assets

Total assets less current liabilities
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Notes

B 5

33

36

19
20

28

29

30

31

35

34

31 December

31 December

2025 2024
—E_RE —E-mEF
t=A=t-HB +=ZA=t+—H
RMB’'000 RMB’000
AR T AR T T
19,584,531 24,127,769
29,967,178 41,377,239
84,488 85,681
1,315,037 1,761,342
791,071 925,353
6,831 7,099

2,792 2,792

485 485
2,786,397 3,723,788
7,704,031 8,086,584
5,126,000 10,127,000
11,690,607 9,416,401
79,059,448 99,641,533
82,115,290 79,321,844
102,740,411 99,061,244




Capital and reserves attributable to
owners of the Company

Share capital

Reserves

Accumulated profits

Equity attributable to owners of the
Company
Non-controlling interests

Total equity

Non-current liabilities

Bank and other borrowings — due
after one year

Note payable — due after one year

Lease liabilities
Deferred tax liabilities

Total non-current liabilities

Approved and authorised for issue by the Board of

Directors on 31 March 2026.

Wan Yugqing
BFE
Chairman

FE

Notes
B 5
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31 December

2025 2024
ZEC-RHF —TMF
+t=A=t-H +=ZA=t—H
RMB’'000 RMB'000
AR®T T ARET T
15,712,159 15,712,159
3,733,211 4,107,704
14,273,929 14,389,490
33,719,299 34,209,353
14,015,725 12,337,957
47,735,024 46,547,310
37,869,844 36,784,705
15,500,000 14,126,000
4,544 11,499
1,630,999 1,591,730
55,005,387 52,513,934
102,740,411 99,061,244

Hu Zaixin
A 7 H
General Manager
AEAETE

RNEZA=+T—"BHEHESTSEHER
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025
Bz —F_a#f

174

Yigay  LrgdyY  LEgEY  LEgEY  LUREEY  LUEG¥Y  LEEEY UEREY  ULRYY  LULgdY  LigHY

000.9NY 000.9NY 000.9NY 000.9NY 000.8NY 000.8NY 000.9NY 000.9NY 000.9NY 000.9NY 000.8NY
£S 2 3 F2 S WEEE myEmy HEIEIR Yy [UE L YEHE p2:
YERE TXE LELE] EUELS

lesoL spsaJaul lesoL syyoud (m) ansasal ] [0)] EIVEE] anIasas lended aseys

Buijjosuod poleNWNIY  9AISS3I JYIQ  UONEN[eAs) EIVELEY] S9AIBSAL uoie|sued] uoienjensl

-uoN Jassy lendes Joyy0  Kioyness Jyd solpadosd

18304
HEYEERTY

Kuedwoy ayy jo sioumo 0} djqeINqLIY



Notes:

(i)

(iii)

Statutory reserves are reserves required by the relevant laws in the
People’s Republic of China (the “PRC”) and are applicable to the
Company’s PRC subsidiaries.

Included in other capital reserve at 31 December 2025 is deemed
capital contribution arising on acquisition of subsidiaries of
RMB141,528,000 (2024: RMB141,528,000)
contribution arising from interest-free loans provided by a fellow
subsidiary of RMB67,065,000 (2024: RMB67,065,000) in prior years.

and deemed capital

Other reserve represents the difference between the fair value of
consideration paid/received and payable/receivables and the
carrying amount of net assets attributable to the changes in
ownership in the subsidiaries being acquired or disposed from
non-controlling interests without change of control.

M aE -

(i)

(iii)
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CONSOLIDATED STATEMENT OF CASH FLOWS

= AN D= E
GAREENER
For the year ended 31 December 2025
BE—T_afF+_—A=1—HIFE

Cash flows from operating activities
Profit before income tax expense
Adjustments for:

Interest income from banks

Interest income from loans to associates

Interest income from loans to joint ventures

Interest income from amounts due from non-
controlling shareholders of subsidiaries

Loss/(gain) on lease termination

Depreciation of right-of-use assets

Depreciation of property, plant and equipment

Finance costs

Reversal of impairment loss on trade and other
receivables

Reversal of impairment loss on properties under
development and held for sale

Impairment loss on properties under development

and held for sale
Impairment loss on trade and other receivables

Impairment loss on goodwill

(Increase)/decrease in fair value of investment
properties

Increase in fair value of financial assets

Loss on disposal of investment properties

Loss on disposal of property, plant and equipment

Gain on disposal of subsidiaries

Share of results of associates

Share of results of joint ventures
Amortisation of incremental commission

Operating profit before working capital changes
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Notes

fit it

18
17
10

13
50

25

2025 2024
—EC_RE —E-mE
RMB’000 RMB'000
AR%TR ARBET T
2,909,414 2,241,637
(222,925) (401,660)
(18,400) (46,056)
- (166,811)
(11,085) (12,217)
6,109 (865)
31,278 37,792
148,051 156,342
1,067,705 1,583,371
(2,648) (10,756)
(460,935) (136,336)
1,019,295 707,612
52,736 95,814
2,337 —
(85,837) 66,691
(35,046) (72,160)
10,208 18,869
59,963 25,916
- (184,647)
(70,482) (119,482)
96,105 (70,169)
1,237,488 505,346
5,733,331 4,218,231




Increase in deposits paid for acquisition of land use
rights

Decrease in properties under development and held
for sale

Increase in other inventories

Decrease/(increase) in trade and other receivables

Increase in contract costs

Decrease in trade and other payables
(Decrease)/increase in contract liabilities
(Decrease)/increase in property rental deposits

Cash generated from operations
Income taxes paid
Interest paid

Net cash generated from operating activities

Cash flows from investing activities

Purchase of property, plant and equipment
Capital reduction of associates

Net cash inflow arising on disposal of subsidiaries

Acquisition of subsidiaries, net of cash acquired

De-registration of subsidiary

Acquisition of associates

Acquisition of joint ventures

Decrease in loan receivables

Decrease in pledged bank deposits

Bank interest income received

Interest income received from loans to joint ventures

Interest income received from loans to associates

Interest income received from amounts due from
non-controlling shareholders of subsidiaries

Dividend income received from a joint venture

Dividend income received from associates

Advance to joint ventures

Repayments from joint ventures

Advance to non-controlling shareholders of
subsidiaries

Advance to associates

Repayments from associates

Proceeds from disposal of investment properties

Net cash used in investing activities
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2025 2024
ZBIEE kS 1£:2
Notes RMB'000 RMB'000
itz ARBTR ARETT
22 (612,834) (12,430)
17,565,572 14,057,908
(28,874) (1,323)
1,176,785 (581,488)
(686,920) (1,112,378)
(3,915,745) (5,926,042)
(11,372,054) 572,483
(1,155) 2422
7,858,106 11,217,383
(2,148,753) (1,853,998)
(2,153,246) (2,568,779)
3,556,107 6,794,606
17 (34,221) (17,725)
19 500,388 —
50 - 118,803
49 (833,094) (289,525)
- (395)
(294,983) (361,680)
(308,688) —
25,042 23,778
77,984 62,296
9 222,925 351,694
9 - 166,811
9 18,400 46,056
9 11,085 12,217
538,359 96,370
81,155 36,000
(885,498) (549,385)
82,799 378,724
(1,501,084) (1,011,645)
(1,691,591) (362,898)
2,994,335 624,320
4,792 122,849
(991,895) (553,33%)
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BEr—F-—pa#F+ A=+ AUFE

Notes
i3
Cash flows from financing activities REREZDHRERE
Borrowings raised MEEE 32(b)
Repayments of borrowings EERR
Notes payable raised MEERRE 35
Repayment of notes payable BERNEER 35
Acquisition of additional interests in subsidiaries BENBLAAER 47(viii)
Capital contribution by non-controlling shareholders ~ Fif B2 G312 kR 1L &
of subsidiaries
Repayment to non-controlling shareholders of ERTHBAREERRR
subsidiaries
Payments of lease liabilities RERBERR 18
Repayment to the ultimate holding company ERFRAERAA
Repayment to loan from a fellow subsidiary ERT-RRAZMERT
Repayments to joint ventures ERTRELE
Advance from joint ventures RERERR
Repayment to associates ERTHENT
Advance from associates EUNGEE
Dividends paid to owners of the Company BERARAEAAZRS 46
Dividends paid to non-controlling shareholders of B[ B2 A FEEREER 2
subsidiaries KE
Net cash used in financing activities REEHFARERE
Net (decrease)/increase in cash and cash BeRERBE(RY) /M
equivalents e
Cash and cash equivalents at beginning of the FAzRERERRE
year
Effect of exchange rate changes on cash and cash EZZHUEEREAREZ
equivalents 2

Cash and cash equivalents at end of the year FRZRERERARS

Analysis of cash and cash equivalents INRERERRE
Cash and cash equivalents as stated in the GEUBRARMTZHER
consolidated statement of financial position ERHRE

2025 2024
—EC_RE —E-mE
RMB’000 RMB'000
AR¥TR ARBET T
15,403,589 17,034,692
(16,007,728) (25,912,753)
6,500,000 5,220,000
(10,127,000) (220,000)
(2,275) —
167,085 829,286
(896,684) (574,849)
(19,273) (22,132)
(268) (455)

- (180,000)
(297,381) (106,678)
163,099 39,715
(537,776) (205,830)
91,471 856,433
(73,825) (291,786)
(146,000) (66,600)
(5,782,966) (3,600,957
(3,218,754) 2,640,314
34,507,500 31,631.917
(212,955) 235,269
31,075,791 34,507,500
31,075,791 34,507,500
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR BTSRRI R

31 December 2025
—F-anFT=A=1—H

GENERAL

Poly Property Group Co., Limited (the “Company”) is
a public limited company incorporated in Hong Kong
and its shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The
addresses of the registered office and principal place
of business of the Company are disclosed in the
“Corporate Information” section of the annual
report.

The Company is an investment holding company. lts
subsidiaries (together with the Company referred to
as the “Group”) are engaged in property
development, property investment and management,
hotel operations and its related services, and
manufacturing and sales of digital discs and others.
The principal activities and other details of the
Company's principal subsidiaries are set out in note
47.

The directors consider the Company's immediate
holding company is Poly (Hong Kong) Holdings
Limited (“Poly Holdings"”), a company incorporated in
Hong Kong. The ultimate holding company is China
Poly Group Corporation Limited (“China Poly”), a
state-owned enterprise established in the People’s
Republic of China (the “PRC"). China Poly and its
affiliated companies, other than the Group, are
hereinafter collectively referred to as China Poly
Group.
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2 MATERIAL ACCOUNTING POLICIES 2 EAXE€iHE

(a) Statement of compliance

These consolidated financial statements have
been prepared in accordance with all applicable
HKFRS Accounting Standards, which collective
term includes all applicable individual Hong
Kong Financial Reporting Standards, Hong Kong
Accounting Standards (“HKASs"”) and
Interpretations issued by the Hong Kong
Institute of Certified Public Accountants
("HKICPA"), accounting principles generally
accepted in Hong Kong and the requirements
of the Hong Kong Companies Ordinance (Cap.
622). These consolidated financial statements
also comply with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong
Kong Limited (”Listing Rules”). Material
accounting policies adopted by the Group are
disclosed below.

The HKICPA has issued certain amendments to
HKFRS Accounting Standards that are first
effective or available for early adoption for the
current accounting period of the Group. Note
2(c) provides information on any changes in
accounting policies resulting from initial
application of these developments to the extent
that they are relevant to the Group for the
current accounting period reflected in these
consolidated financial statements.
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2 MATERIAL ACCOUNTING POLICIES 2 BEAXE:HEE)

(Continued)

(b) MHEMBHRERNWEE

(b) Basis of preparation of the financial

statements

The consolidated financial statements for the
year ended 31 December 2025 comprise the
Group and the Group's interest in associates
and joint ventures.

The measurement basis used in the preparation
of the consolidated financial statements is the
historical cost basis except that the following
assets and liabilities are stated at their fair
value as explained in the accounting policies set
out below:

— investment properties, including interests
in leasehold land and buildings held as
investment property where the Group is
the registered owner of the property
interest (see note 2(g));

—  hotel properties carried at revaluated

amounts (see note 2(h)); and

—  financial assets at fair value through profit
or loss ("FVPL") (see note 2(f)).

The preparation of consolidated financial
accordance with HKFRS
Accounting Standards requires management to

statements in

make judgements, estimates and assumptions
that affect the application of policies and
reported amounts of assets, liabilities, income
and expenses. The estimates and associated
assumptions are based on historical experience
and various other factors that are believed to
be reasonable under the circumstances, the
results of which form the basis of making the
judgements about carrying values of assets and
liabilities that are not readily apparent from
other sources. Actual results may differ from
these estimates.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(b) Basis of preparation of the financial

statements (Continued)

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the
period in which the estimate is revised if the
revision affects only that period, or in the
period of the revision and future periods if the
revision affects both current and future periods.

Judgements made by management in the
application of HKFRS Accounting Standards that
have significant effect on the consolidated
financial statements and major sources of
estimation uncertainty are discussed in note 5.

Changes in accounting policies
The Group has applied the following
amendments to HKFRS Accounting Standards
issued by the HKICPA to these consolidated
financial statements for the current accounting

period:

J Amendments to HKAS 21, The Effects of
Changes in Foreign Exchange Rates, and
HKFRS 1
Kong Financial Reporting Standards —

First-time Adoption of Hong
Lack of Exchangeability

in the
Financial Statements (Amendments to
[llustrative Examples on HKFRS 7, HKFRS
18, HKAS 1, HKAS 8, HKAS 36 and HKAS
37)

° Disclosures about Uncertainties

The Group has not applied any new standard or
interpretation that is not yet effective for the
current accounting period. The adoption of
these amendments do not have a material
impact on these consolidated financial
statements.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(d)

Subsidiaries and non-controlling

interests

Subsidiaries are entities controlled by the
Company. The Company controls an entity
when it is exposed to, or has rights to, variable
returns from its involvement with the entity and
has the ability to affect those returns through
its power over the entity. The financial
statements of subsidiaries are included in the
consolidated financial statements from the date
on which control commences until the date on
which control ceases.

Intra-group balances and transactions, and any
unrealised income and expenses (except for
foreign currency transaction gains or losses)
arising from intra-group transactions, are
eliminated. Unrealised losses resulting from
intra-group transactions are eliminated in the
same way as unrealised gains, but only to the

extent that there is no evidence of impairment.

For each business combination, the Group can
elect to measure any non-controlling interests
(“NCI") either at fair value or at the NCI's
proportionate share of the subsidiary’s net
identifiable assets. NCI are presented in the
position
separately from equity

consolidated statement of financial
equity,
attributable to the equity shareholders of the

within

Company. NCI in the results of the Group are
presented on the face of the consolidated
statement of profit or loss and the consolidated
statement of comprehensive income as an
allocation of the total profit or loss and total
comprehensive income for the year between
NCI

Company. Loans from holders of NCI and other

and the equity shareholders of the

contractual obligations towards these holders
in the
consolidated statement of financial position in

are presented as financial liabilities

accordance with notes 2(o) or 2(p) depending
on the nature of the liability.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(d) Subsidiaries and non-controlling

interests (Continued)

Changes in the Company’s interests in a
subsidiary that do not result in a loss of control
are accounted for as equity transactions.

When the Company loses control of a
subsidiary, it derecognises the assets and
liabilities of the subsidiary, and any related NCI
and other components of equity. Any resulting
gain or loss is recognised in profit or loss. Any
interest retained in that former subsidiary is

measured at fair value when control is lost.

In the Company’s statement of financial
position, an investment in a subsidiary is stated
at cost less impairment losses (see note 2(j)),
unless it is classified as held for sale (or
included in a disposal group classified as held

for sale).

Associates and joint ventures

An associate is an entity in which the Group or
the Company has significant influence, but not
control or joint control, over the financial and
operating policies. A joint venture is an
arrangement in which the Group or the
Company has joint control, whereby the Group
has the rights to the net assets of the
arrangement, rather than rights to its assets and

obligations for its liabilities.

An interest in an associate or a joint venture is
accounted for using the equity method, unless
it is classified as held for sale (or included in a
disposal Group classified as held for sale). They
are initially recognised at cost, which includes
the
consolidated financial statements include the
Group's share of the profit or loss and other
("OCI")
investees, until the date on which significant

transaction costs. Subsequently,

comprehensive income of those

influence or joint control ceases.
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2 MATERIAL ACCOUNTING POLICIES 2 BEAXE:HEE)

(Continued)
EhE(E)

e) BERARE

(e) Associates and joint ventures

(Continued)

When the Group's share of losses exceeds its
interest in the associate or the joint venture,
the Group's interest is reduced to nil and
recognition of further losses is discontinued
except to the extent that the Group has
incurred legal or constructive obligations or
made payments on behalf of the investee. For
this purpose, the Group’s is the
carrying amount of the investment under the

interest
equity method, together with any other
long-term interests that in substance form part
of the Group's net investment in the associate
or the joint venture, after applying the ECL
model to such other long-term interests where

applicable (see note 2 (j)(i)).

Unrealised gains arising from transactions with
equity-accounted
against the investment to the extent of the

investees are eliminated
Group’s interest in the investee. Unrealised
losses are eliminated in the same way as
unrealised gains, but only to the extent there is
no evidence of impairment.

In the Company’s statement of financial
position, an investment in an associate or a
joint venture is stated at cost less impairment
losses (see note 2(j)), unless it is classified as
held for sale (or included in a disposal Group
classified as held for sale).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(f)

Other investments in debt and
equity securities

The Group’s policies for
than
subsidiaries, associates and joint ventures, are

investments in

securities, other investments in

set out below.

Investments in securities are recognised/
derecognised on the date the Group commits
The

investments are initially stated at fair value plus

to purchase/sell the investment.
directly attributable transaction costs, except
for those investments measured at FVPL for
which transaction costs are recognised directly
in profit or loss. For an explanation of how the
Group determines fair value of financial
instruments, see note 7(c). These investments
are subsequently accounted for as follows,
depending on their classification.

(i) Non-equity investments
Non-equity investments are classified into
one of the following measurement
categories:

—  Amortised cost, if the investment is
held for the collection of contractual
cash flows which represent solely
payments of principal and interest.
Expected credit losses, interest

income calculated using the effective

interest method (see note 2(t)(ii)(c)),
foreign exchange gains and losses
are recognised in profit or loss. Any
gain or loss on derecognition is

recognised in profit or loss.
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2 MATERIAL ACCOUNTING POLICIES 2 EAXE:HEHFE(4E)
(Continued)

(f) Other investments in debt and f) HIEREERRAEFSZFDH
equity securities (Continued) RE&E (&)
(i) Non-equity investments (i) FEBRAEAKRE(E)

(Continued)

—  Financial assets at fair value through — EAREFAEMEZE
other comprehensive income ("FVOCI’) WA(TR2RBEFAH
— recycling, if the contractual cash fth2EK AL — [IE
flows of the investment comprise - -HERENEHNRS
solely payments of principal and REERELRE RHE
interest and the investment is held - BRETRAER
within a business model whose B AR EWEE DR
objective is achieved by both the MEREENEBER
collection of contractual cash flows BRE-HHEEEBEE-
and sale. Expected credit losses, MEWA (FRERF X
interest income (calculated using the EEHE) RAMNE Y a8
effective interest method) and ERERER HES
foreign exchange gains and losses I B & R B E R IE K
are recognised in profit or loss and At EWAHAMER A
computed in the same manner as if REEEHKERZEH
the financial asset was measured at ZERAEME2ERA
amortised cost. The difference ([HE 2 m 4 AL
between the fair value and the ReoEH®RE WK I ®E
amortised cost is recognised in other RONREMEZEKAR
comprehensive income ("OCI"). et ERIEE
When the investment is B e

derecognised, the amount
accumulated in OCl is recycled from
equity to profit or loss.

—  FVPL if the investment does not meet — RAREFAEZ
the criteria for being measured at KREFNEREHEXR
amortised cost or FVOCI (recycling). ARERRARENAHR
Changes in the fair value of the ftv 2 E W A Gt = (7] &
investment (including interest) are E)MIZE-KENAAR
recognised in profit or loss. EZH(RENS)RIE

R -
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(f)

Other investments in debt and
equity securities (Continued)

(ii)

Equity investments
An investment in equity securities is
classified as FVPL, unless the investment is
not held for trading purposes and on
initial recognition the Group makes an
irrevocable election to designate the
investment at FVOCI (non-recycling) such
that subsequent changes in fair value are
recognised in OCI. Such elections are
made on an instrument-by-instrument
basis, but may only be made if the
investment meets the definition of equity
If such

particular

from the issuer’'s perspective.

election is made for a
investment, at the time of disposal, the
amount accumulated in the fair value
reserve (non-recycling) is transferred to
accumulated profits and not recycled
through profit or loss. Dividends from an
investment in equity securities,
irrespective of whether classified as at
FVPL or FVOCI, are recognised in profit or

loss as other income (see note 2(t)(ii)(b)).

(g) Investment property
Investment property is initially measured at fair

value, and subsequently at fair value with
changes therein recognised in profit or loss.

Any gain or loss on disposal of investment

property is recognised in profit or loss. Rental

income from

investment properties is

recognised in accordance with note 2(t)(ii)(a).

2 ERESFHEGE)

(f)

(9)

HEREERREARZSH

rRE(E)

(i) MARE
BARBHZREFERERIAE
FEARE  BRIFRIRELIE
ERX 5 AREERE X
SE TR HGH R BRI E S
ERBRAAEFARMEEY
A(THEE)  AHERAA
BEEHNEME2EBAER -
BEEEZHEL  BRAE
RENABHTAAENERAE
ERTAET HIBERE
Wb ZEE HER RO
Bt (T EE) RN
BAZEN MASEDE
B - RABABSFRENK
B(TwmDBR/BAAERTA
BaERAREFARMBEE
WA ERET RS EAM
WA (BB RE2(0)(i)(b) )

BREWMZE
RAMENKRRA BB Lk
BAREHE BERBRABREE

@Jo

HEREMFEEENEMBERE
BREaER REVENESK
AR BT E2(t) (i) (a) FE AR



2 MATERIAL ACCOUNTING POLICIES
(Continued)

(9)

Investment property (Continued)

For a transfer from investment properties to
owner-occupied properties or inventories, the
deemed cost of a property for subsequent
accounting is its fair value at the date of
change in use. If a property occupied by the
Group as an owner-occupied property becomes
an investment property, the Group accounts for
such property in accordance with the policy
stated under “Property, plant and equipment
and depreciation” for owned property and/or
accounts for such property in accordance with
the policy stated under “Right-of-use assets” for
property held as a right-of-use asset up to the
date of change in use, and any difference at
that date between the carrying amount and the
fair value of the property is accounted for as a
in accordance with HKAS 16
Property, Plant and Equipment. For a transfer

revaluation

from inventories to investment properties, any
difference between the fair value of the
property at that date and its previous carrying
amount is recognised in the statement of profit
or loss.

Property, plant and equipment
Hotel properties held for own use are stated at
their revalued amount, being their fair value at
the date of the revaluation less any subsequent
accumulated depreciation and impairment losses
(see note 2())), if any.

In prior years certain land and buildings held for
own use were revalued to their fair value. In
preparing these financial statements, advantage
has been taken of the transitional provisions set
out in paragraph 80AA of HKAS 16 “Property,
plant and equipment” issued by the HKICPA,
with the effect that these land and buildings
have not been revalued to their fair value at the
end of the reporting period.
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2 MATERIAL ACCOUNTING POLICIES 2 EXE:HFE(E)
(Continued)

(h) Property, plant and equipment (hy M= HERREE)

(Continued)

If significant parts of an item of property, plant
and equipment have different useful lives, then
they are accounted for as separate items (major
components).

Any gain or loss on disposal of an item of
property, plant and equipment is recognised in
profit or loss. Any related revaluation surplus is
transferred from the revaluation reserve to
accumulated profits and is not reclassified to
profit or loss.

Depreciation is calculated to write off the cost
or valuation of items of property, plant and
equipment, other than construction in progress,
less their estimated residual values, if any, using
the straight line method at the rates as
disclosed in note 17, and is generally
recognised in profit or loss.

Construction in progress is stated at cost less
impairment losses. Cost comprises direct costs
of construction as well as borrowing costs
capitalised during the periods of construction
and installation. Capitalisation of these costs
ceases and the construction in progress is
transferred to the appropriate class of property,
plant and equipment when substantially all the
activities necessary to prepare the assets for
their intended use are completed. No
depreciation is provided for in respect of
construction in progress until it is completed
and ready for its intended use.

Depreciation methods, depreciation rates and
residual values are reviewed annually and
adjusted if appropriate.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i)

Leased assets
At inception of a contract, the Group assesses

whether the contract is, or contains, a lease.

This is the case if the contract conveys the right

to control the use of an identified asset for a

period of time in exchange for consideration.

Control is conveyed where the customer has

both the

right to direct the use of the

identified asset and to obtain substantially all of

the economic benefits from that use.

(i)

As a lessee

At the lease commencement date, the
Group recognises a right-of-use asset and
a lease liability, except for leases that have
a short lease term of 12 months or less,
and leases of low-value items such as
laptops and office furniture. When the
Group enters into a lease in respect of a
low value item, the Group decides
whether to capitalise the lease on a
lease-by-lease basis. If not capitalised, the
associated lease payments are recognised
in profit or loss on a systematic basis over

the lease term.

Where the lease is capitalised, the lease
liability is
present value of the lease payments

initially recognised at the

payable over the lease term, discounted
using the interest rate implicit in the lease
or, if that readily
determined, using a relevant incremental

rate cannot be

borrowing rate. After initial recognition,

the lease liability is measured at
amortised cost and interest expense is
recognised using the effective interest
method. Variable lease payments that do
not depend on an index or rate are not
included in the measurement of the lease
liability, and are charged to profit or loss

as incurred.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i)

Leased assets (Continued)

(i)

As a lessee (Continued)

The right-of-use asset recognised when a
lease is capitalised is initially measured at
cost, which comprises the initial amount of
the lease liability adjusted for any lease
before the
commencement date, plus any initial direct

payments made at or
costs incurred and an estimate of costs to
dismantle and remove the underlying asset
or to restore the underlying asset or the
site on which it is located, less any lease
incentives received. The right-of-use asset
is subsequently stated at cost
accumulated depreciation and impairment
losses (see notes 2(h) and 2(j)(iii)), except
for the following types of right-of-use

less

asset:

—  right-of-use assets that meet the
definition of investment property are
carried at fair value (see note 2(g));
and

— right-of-use assets related to

interests in leasehold land where the

in the land

inventory are carried at the lower of

interest is held as
cost and net realisable value (see
note 2(k)).

The Group presents right-of-use assets
that do not meet the definition of
investment property separately in the
consolidated statement of financial

position.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i)

Leased assets (Continued)

(i)

As a lessee (Continued)

The lease liability is remeasured when
there is a change in future lease payments
arising from a change in an index or rate,
if there is a change in the Group’s
estimate of the amount expected to be
payable under a residual value guarantee,
or if the Group changes its assessment of
whether it will exercise a purchase,
extension or termination option. When the
lease liability is remeasured in this way, a
corresponding adjustment is made to the
carrying amount of the right-of-use asset,
or is recorded in profit or loss if the
carrying amount of the right-of-use asset

has been reduced to zero.

The lease liability is also remeasured when
there is a lease modification, which means
a change in the scope of a lease or the
lease that is not
in the

if such modification is not

consideration for a
originally provided for lease
contract,
accounted for as a separate lease. In this
case, the lease liability is remeasured
based on the revised lease payments and
lease term using a revised discount rate at

the effective date of the modification.

In the consolidated statement of financial
position, the current portion of long-term
lease liabilities is determined as the
present value of contractual payments that
are due to be settled within twelve

months after the reporting period.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i) Leased assets (Continued)

(ii)

As a lessor

The Group determines at lease inception
whether each lease is a finance lease or an
operating lease. A lease is classified as a
finance lease if it transfers substantially all
the risks and rewards incidental to the
ownership of an underlying assets to the
lessee. Otherwise, the lease is classified as
an operating lease.

() Credit losses and impairment of
assets

(i)

Credit losses from financial

instruments
The Group recognises a loss allowance for
expected credit losses (“"ECLs"”) on the
following items:
— financial assets measured at
amortised cost (including pledged
bank deposits, cash and cash
trade and other
(included

amounts due from

equivalents,
receivables lease
receivables),
associates, joint ventures and
non-controlling shareholders of

subsidiaries and loan receivables,
which are held for the collection of
which

solely payments of

contractual cash flows
represent

principal and interest).
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2 MATERIAL ACCOUNTING POLICIES 2 EAXE:HEHFE(4E)
(Continued)

() Credit losses and impairment of ) EEEBEREERE(E)
assets (Continued)

(i) Credit losses from financial i) TMIAEZEFEESE

instruments (Continued) (&)

Measurement of ECLs TEEHEESE

ECLs are a probability-weighted estimate BHEEFRAREEEFRNOM

of credit losses. Generally, credit losses KM - —RME  EE

are measured as the present value of all EEAGHNEEEReE L

expected cash shortfalls between the MAERBR e ZENRER

contractual and expected amounts. £

The expected cash shortfalls are WA EEKX - AIFEHER

discounted using the following rates if the TEBAGERANA TR KL

effect is material: B

—  fixed-rate financial assets and trade — BEEMNEefEENR
and other receivables: effective FEW E 5 K H th BR 3K
interest rate determined at initial 2 1 R 7 E 1) B R
recognition or an approximation M= B UE -
thereof;

—  variable-rate financial assets: current — EFHNEeEEE:H
effective interest rate; BN X

—  lease receivables: discount rate used — RBEWHERB:FEE
in the measurement of the lease WHERBREAAS
receivable. BE

The maximum period considered when REFTEREEEEREZEN

estimating ECLs is the maximum BERABAREEAREER

contractual period over which the Group is B RRA A EMAE -

exposed to credit risk.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

() Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments (Continued)
Measurement of ECLs
(Continued)

ECLs are measured on either of the
following bases:

—  12-month ECLs: these are the portion
of ECLs that result from default
events that are possible within the
12 months after the reporting date
(or a shorter period if the expected
life of the instrument is less than 12
months); and

—  lifetime ECLs: these are the ECLs that
result from all possible default
events over the expected lives of the
items to which the ECL model
applies.

The Group measures loss allowances at an
amount equal to lifetime ECLs, except for
the following, which are measured at
12-months ECLs:

— financial instruments that are
determined to have low credit risk at
the reporting date; and

—  other financial instruments (including
loan commitments issued) for which
credit risk (i.e. the risk of default
occurring over the expected life of
the financial instrument) has not
increased significantly since initial
recognition.

Loss allowances for trade receivables
(included lease receivables) are always
measured at an amount equal to lifetime
ECLs.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

() Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments (Continued)
Significant increases in credit
risk

When determining whether the credit risk
of a financial instrument has increased
significantly since initial recognition and
when measuring ECLs, the Group
considers reasonable and supportable
information that is relevant and available
without undue cost or effort. This includes
both quantitative and qualitative
information and analysis, based on the
Group's historical experience and
informed credit assessment, that includes
forward-looking information.

The Group assumes that the credit risk on
a financial asset has increased significantly
if it is more than 30 days past due.

The Group considers a financial asset to
be in default when the debtor is unlikely
to pay its credit obligations to the Group
in full, without recourse by the Group to
actions such as realising security (if any is

held).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(i) Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments (Continued)
Significant increases in credit
risk (Continued)

ECLs are remeasured at each reporting
date to reflect changes in the financial
instrument’s credit risk since initial
recognition. Any change in the ECL
amount is recognised as an impairment
gain or loss in profit or loss. The Group
recognises an impairment gain or loss for
all financial instruments with a
corresponding adjustment to their carrying
amount through a loss allowance account,
except for investments in non-equity
securities that are measured at FVOCI
(recycling), for which the loss allowance is
recognised in OCI and accumulated in the
fair value reserve (recycling) does not
reduce the carrying amount of the
financial asset in the consolidated
statement of financial position.

Credit-impaired financial assets

At each reporting date, the Group
assesses whether a financial asset is
credit-impaired. A financial asset is
credit-impaired when one or more events
that have a detrimental impact on the
estimated future cash flows of the
financial asset have occurred.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

() Credit losses and impairment of
assets (Continued)

(i)

Credit losses from financial
instruments (Continued)
Credit-impaired financial assets
(Continued)

Evidence that a financial asset is
credit-impaired includes the following
observable events:

—  significant financial difficulties of the
debtor;

—  a breach of contract, such as a default
or being more than 90 days past
due;

—  the restructuring of a loan or advance
by the Group on terms that the
Group would not consider
otherwise;

— it is probable that the debtor will
enter bankruptcy or other financial
reorganisation; or

— the disappearance of an active
market for a security because of
financial difficulties of the issuer.
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2 MATERIAL ACCOUNTING POLICIES 2 EKXg

(Continued)

AR (48)

() Credit losses and impairment of ) EEEEREERE(E)

assets (Continued)

(i) Credit losses from financial i) TRMIABAZEEEE
instruments (Continued) (&)
Write-off policy i 8H K R
The gross carrying amount of a financial WERBRER AR EN®
asset is written off to the extent that AMEE - BHEEFEEHAEE TU
there is no realistic prospect of recovery. HiE o ZIFBAAELIRARARE
This is generally the case when the Group EHEEBALEAIEERH
determines that the debtor does not have W& mE M E E SR ARIR A
assets or sources of income that could BEEMBESE K-
generate sufficient cash flows to repay the
amounts subject to the write-off.
Subsequent recoveries of an asset that BEfR W Bl S AT SH A B E g 1
was previously written off are recognised R E BB Y B BRI R 8
as a reversal of impairment in profit or N R o
loss in the period in which the recovery
occurs.

(i) Credit losses from financial (i) ERHMBERZE
guarantees issued EEE

Financial guarantees are contracts that
require the issuer (i.e. the guarantor) to
make specified payments to reimburse the
beneficiary of the guarantee (the
"holder”) for a loss the holder incurs
because a specified debtor fails to make
payment when due in accordance with the
terms of a debt instrument.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Credit losses and impairment of
assets (Continued)

(ii)

Credit losses from financial

guarantees issued (Continued)
Financial guarantees issued are initially
recognised at fair value, which is
determined by reference to fees charged
in an arm’s length transaction for similar
services, when such information is
obtainable, or to interest rate differentials,
by comparing the actual rates charged by
lenders when the guarantee is made
available with the estimated rates that
lenders would have charged, had the
guarantees not been available, where
reliable estimates of such information can
be made. Where consideration is received
or receivable for the issuance of the
guarantee, the consideration is recognised
in accordance with the Group’s policies
applicable to that category of asset.
Where no such consideration is received
or receivable, an immediate expense is
recognised in profit or loss.

The amount initially recognised as

deferred
amortised in profit or loss over the term

income is subsequently

of the guarantee as income.
The Group monitors the risk that the

default on the
contract and remeasures the above liability

specified debtor will

at a higher amount when ECLs on the
financial guarantees are determined to be
higher than the carrying amount in respect
of the guarantees.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Credit losses and impairment of
assets (Continued)

(ii)

(iii)

Credit losses from financial

guarantees issued (Continued)

A 12-month ECL is measured unless the
risk that the specified debtor will default
significantly since the

has increased

guarantee is issued, in which case a

lifetime ECL
definition of default and the same

is measured. The same

assessment of significant increase in credit
risk as described in note 2(j)(i) apply.

As the Group is
payments only in the event of a default by
the specified debtor in accordance with
the terms of the
guaranteed, an ECL is estimated based on
the expected payments to reimburse the

required to make
instrument that is

holder for a credit loss that it incurs less
any amount that the Group expects to
receive from the holder of the guarantee,
the specified debtor or any other party.
The amount is then discounted using the
current risk-free rate adjusted for risks
specific to the cash flows.

Impairment of other non-current

assets

At each reporting date, the Group reviews
the carrying amounts of its non-financial
assets (other than investment property,
properties under development, properties
held for sale, other inventories and
deferred tax assets) to determine whether
there is any indication of impairment. If
any such indication exists, then the asset’s
recoverable amount is estimated. Goodwill

is tested annually for impairment.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(1)

Credit losses and impairment of
assets (Continued)
(iii) Impairment of other non-current

assets (Continued)

For impairment testing, assets are
grouped together into the smallest group
of assets that generates cash inflows from
continuing use that are largely
independent of the cash inflows of other
assets or cash-generating units (“CGU"s).

The recoverable amount of an asset or
CGU is the greater of its value in use and
its fair value less costs of disposal. Value
in use based on the estimated future cash
flows, 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 or CGU.

An impairment loss is recognised if the
carrying amount of an asset or CGU
exceeds its recoverable amount.

Impairment losses are recognised in profit
or loss. They are allocated first to reduce
the carrying amount of any goodwill
allocated to the CGU, and then to reduce
the carrying amounts of the other assets in
the CGU on a pro rata basis.

For other assets, an impairment loss is
reversed only to the extent that the
resulting carrying amount does not exceed
the carrying amount that would have been
determined, net of depreciation or
amortisation, if no impairment loss had
been recognised.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(k) Inventories and other contract costs

(i) Inventories
Inventories are carried at the lower of cost

and net realisable value as follows:

Properties under development

and held for sales

The cost of properties under
development and held for sales
comprises specifically identified cost,
including the acquisition cost of
interests in leasehold land,
aggregate cost of development,
materials and supplies, wages and
other direct expenses, an
appropriate proportion of overheads
and borrowing costs capitalised (see
note 2(v)). Net realisable value
represents the estimated selling
price less estimated costs of
completion and costs necessary to
make the sale of the property.

In the case of completed properties
developed by the Group which
comprise of multiple units which are
sold individually, the cost of each
unit is determined by apportionment
of the total development costs for
that development project to each
unit on a basis that is representative
of the cost of the specific unit. Net
realisable value represents the
estimated selling price less costs
necessary to make the sale of the

property.

For a transfer from inventories to
investment properties, any difference
between the fair value of the
property at that date and its
previous carrying amount is
recognised in the consolidated
statement of profit or loss (see note

2(g)).-
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k) Inventories and other contract costs
(Continued)

(i)

Inventories (Continued)
— Other inventories
Other inventories are stated at the
lower of cost and net realisable
value. Cost is calculated using the
weighted average method. Net
realisable value represents the
estimated selling price less costs
necessary to make the sale of the
inventories.

Other contract costs
Other the
incremental costs of obtaining a contract

contract costs are either

with a customer or the costs to fulfil a
contract with a customer which are not
capitalised as inventory (see note 2(k)(i)) or
property, plant and equipment (see note
2(h)).

Incremental costs of obtaining a contract
e.g. sales commission, are capitalised if
the costs relate to revenue which will be
recognised in a future reporting period
and the costs are expected to be
recovered. The Group has taken the
recognise the

practical expedient to

incremental costs of obtains a contract as

if the
amortisation period of the asset that the

an expense when incurred
entity would otherwise have recognised is
one year or less. Other costs of obtaining
a contract are expensed when incurred.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(k)

Inventories and other contract costs

(Continued)

(ii) Other contract costs
(Continued)
Costs to fulfil a contract are capitalised if
the costs relate directly to an existing
contract or to a specifically identifiable
anticipated contract; generate or enhance
resources that will be used to provide
goods or services in the future; and are
expected to be recovered. Otherwise,
costs of fulfilling a contract, which are not
capitalised as inventory or property, plant
and equipment, are expensed as incurred.

Capitalised contract costs are stated at
cost less accumulated amortisation and
impairment losses. Amortisation of
capitalised contract costs is recognised in
profit or loss when the revenue to which
the asset relates is recognised (see note

2(t)).

Contract liabilities

A contract liability is recognised when the
customer pays non-refundable consideration
related

before the Group recognises the

revenue (see note 2(t)). A contract liability is

also recognised if the Group has an
unconditional right to receive non-refundable
consideration before the Group recognises the
related revenue. In such cases, a corresponding
receivable would also be recognised (see note

2(m)).

When the contract
financing component,

includes a significant
the contract balance
includes interest accrued under the effective
interest method (see note 2(t)(ii)(b)).
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(m) Trade and other receivables

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

Trade
significant financing component are initially

receivables that do not contain a

measured at their transaction price. Trade
receivables that contain a significant financing
component and other receivables are initially
measured at fair value plus transaction costs. All
stated at

receivables are subsequently

amortised cost (see note 2(j)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at
bank and on hand, demand deposits with banks
and other financial institutions, and short-term,
highly liquid investments that are readily
convertible into known amounts of cash and
which are subject to an insignificant risk of
changes in value, having been within three
Bank

overdrafts that are repayable on demand and

months of maturity at acquisition.

form an integral part of the Group’s cash
management are also included as a component
of cash and cash equivalents for the purpose of
the consolidated statement of cash flows. Cash
and cash equivalents are assessed for ECL (see
note 2(j)(i)).

Trade and other payables
Trade and other
recognised at fair value. Subsequent to initial

payables are initially
recognition, trade and other payables are
stated at amortised cost unless the effect of
discounting would be immaterial, in which case
they are stated at invoice amounts.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(p) Interest-bearing borrowings
Interest-bearing borrowings are measured

initially at fair value less transaction costs.

Subsequently, these borrowings are stated at

amortised cost using the effective interest

method.

Interest expense is recognised in

accordance with note 2(v).

Employee benefits

(i)

Short term employee benefits
and contributions to defined

contribution retirement plans

Short-term employee benefits are
expensed as the related service is
provided. A liability is recognised for the
amount expected to be paid if the Group
has a present legal or constructive
obligation to pay this amount as a result
of past service provided by the employee
and the obligation can be estimated

reliably.

Obligations for contributions to defined

contribution retirement plans are

expensed as the related service is

provided.

Termination benefits

Termination benefits are expensed at the
earlier of when the Group can no longer
withdraw the offer of those benefits and
when the Group recognises costs for a
restructuring.

(p)
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(r)

Income tax

Income tax expense comprises current tax and
deferred tax. It is recognised in profit or loss
except to the extent that it relates to a
business combination,
directly in equity or in OCI.

or items recognised

Current tax comprises the estimated tax
payable or receivable on the taxable income or
loss for the year and any adjustments to the tax
payable or receivable in respect of previous
years. The amount of current tax payable or
receivable is the best estimate of the tax
amount expected to be paid or received that
reflects any uncertainty related to income taxes.
It is measured using tax rates enacted or
substantively enacted at the reporting date.
Current tax also includes any tax arising from

dividends.

Current tax assets and liabilities are offset only
if certain criteria are met.

Deferred tax is recognised in respect of
temporary differences between the carrying
amounts of assets and liabilities for financial
reporting purposes and the amounts used for
Deferred tax is not

taxation purposes.

recognised for:

— temporary differences on the initial
recognition of assets or liabilities in a
transaction that is not a business
combination and that affects neither
accounting nor taxable profit or loss and
does not give rise to equal taxable and

deductible temporary differences;
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(r)

Income tax (Continued)

temporary differences related to
investment in subsidiaries, associates and
joint venture to the extent that the Group
is able to control the timing of the
reversal of the temporary differences and
it is probable that they will not reverse in

the foreseeable future;

taxable temporary differences arising on
the initial recognition of goodwill; and

those related to the income taxes arising
from tax laws enacted or substantively
enacted to implement the Pillar Two
model rules published by the Organisation
for Economic and

Development.

Co-operation

The Group recognised deferred tax assets and

deferred tax liabilities separately in relation to

its lease liabilities and right-of-use assets.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(r)

Income tax (Continued)

Deferred tax assets are recognised for unused
tax losses, unused tax credits and deductible
temporary differences to the extent that it is
probable that future taxable profits will be
available against which they can be used.
Future taxable profits are determined based on
the reversal of relevant taxable temporary
differences. If the amount of taxable temporary
recognise a
then future taxable

differences is insufficient to
deferred tax asset in full,
profits, adjusted for reversals of existing
temporary differences, are considered, based on
the business plans for individual subsidiaries in
the Group. Deferred tax assets are reviewed at
each reporting date and are reduced to the
extent that it is no longer probable that the
related tax benefit will be realised; such
reductions are reversed when the probability of

future taxable profits improves.

Where investment properties are carried at their
fair value in accordance with note 2(h), the
amount of deferred tax recognised is measured
using the tax rates that would apply on sale of
those assets at their carrying value at the
reporting date, unless the property is
depreciable and is held within a business model
whose objective is to consume substantially all
in the

property over time, rather than through sale. In

of the economic benefits embodied

all other cases, the measurement of deferred
tax reflects the tax consequences that would
follow from the manner in which the Group
expects, at the reporting date, to recover or
settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset only
if certain criteria are met.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(s)

Provisions and contingent liabilities
Generally provisions are determined by
discounting the expected future cash flows at a
pre-tax rate that reflects current market
assessment of the time value of money and the
risks specific to the liability.

A provision for warranties is recognised when
the underlying products or services are sold,
based on historical warranty data and a
weighting of possible outcomes against their
associated probabilities.

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 of economic
benefits 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 of
economic benefits is remote.

Where some or all of the expenditure required
to settle a provision is expected to be
reimbursed by another party, a separate asset is
recognised for any expected reimbursement
that would be virtually certain. The amount
recognised for the reimbursement is limited to
the carrying amount of the provision.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(t)

Revenue and other income
Income is classified by the Group as revenue

when it arises from the sale of properties and

goods, the provision of services or the use by

others of the Group’s assets under leases in the

ordinary course of the Group's business.

Further details of the Group’s revenue and

other

income recognition policies are as

follows:

(i)

Revenue from contracts with

customers

The Group is the principal for its revenue
transactions and recognises revenue on a
basis, sale of

gross including the

properties and goods, building
management services income and hotel
operations that are sourced externally. In
determining whether the Group acts as a
principal or as an agent, it considers
whether it obtains control of the products
or services before they are transferred to
the customers. Control refers to the
Group's ability to direct the use of and
obtain substantially all of the remaining

benefits from the products or services.

Revenue is recognised when control over
a product or service is transferred to the
customer at the amount of promised
consideration to which the Group is
expected to be entitled, excluding those
amounts collected on behalf of third
parties such as value added tax or other
sales taxes.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(t)

Revenue and other income
(Continued)

Revenue from contracts with
customers (Continued)

(i)

(a)

Sale of properties

Revenue arising from the sale of
properties developed for sale in the
ordinary course of business is
recognised when the control of the
property
customer, which is the point in time

is transferred to the

when the customer has the ability to
direct the use of the property and
of the
remaining benefits of the property.

obtain substantially all

When
marketed by the Group while the

residential properties are
property is still under construction,
the Group may offer a discount
compared to the listed sales price,
provided the customer agrees to pay
the balance of the consideration
early. Otherwise, the customer is
of the
contract value as a deposit upon

required to pay 5-70%

signing the sale and purchase
agreement (“SPA") with the rest of
the consideration being paid no later
than on completion of the SPA.
Deposits and instalments received on
properties sold prior to the date of
revenue recognition are included in
the consolidated statement of
financial position under contract

liabilities (see note 2(l)).
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(t)

Revenue and other income
(Continued)

Revenue from contracts with
customers (Continued)

(i)

(a)

Sale of properties
(Continued)

To the extent that the advance
payments from customers are
regarded as providing a significant
financing benefit to the Group,
interest expense arising from the
adjustment of time value of money
will be accrued by the Group during
the period between the payment
date and the completion date of
This
increases the balance of the contract
liability during the period of
construction, and therefore increases

legal assignment. accrual

the amount of revenue recognised
when control of the completed
property is transferred to the
customer. The interest is expensed
as accrued unless it is eligible to be

capitalised (see note 2(v)).

Sales of goods
Revenue is recognised when a
customer takes possession of and

accepts the goods.

Building management

services income

Building management services
income is recognised over the
relevant period in which the services

are rendered.

Hotel operations

Revenue from hotel operations and
related services is recognised when
the relevant services are provided.
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2 MATERIAL ACCOUNTING POLICIES

(Continued)

(t) Revenue and other income
(Continued)
(ii) Revenue from other sources and
other income

(a)

Rental income from

operating leases

Rental income from operating leases
is recognised in profit or loss on a
straight-line basis over the term of
the lease. Lease incentives granted
are recognised as an integral part of
the total rental income, over the
term of the lease. Variable lease
payments that do not depend on an
index or a rate are recognised as
income in the accounting period in
which they are earned.

Interest income

Interest income is recognised using
the effective interest method. The
“effective interest rate” is the rate
that exactly discounts estimated
future cash receipts through the
expected life of the financial asset to
the gross carrying amount of the
financial asset. In calculating interest
income, the effective interest rate is
applied to the gross carrying amount
of the asset (when the asset is not
credit-impaired). However, for
financial assets that have become
credit-impaired subsequent to initial
recognition, interest income is
calculated by applying the effective
interest rate to the amortised cost of
the financial asset. If the asset is no
longer credit-impaired, then the
calculation of interest income reverts

to the gross basis.
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2 MATERIAL ACCOUNTING POLICIES 2 BEAXE:HEE)

(Continued)

(u) Translation of foreign currencies (u) HEBRE
Transactions in foreign currencies are translated ERINEETHRIERHE RN
into the respective functional currencies of EXHMERAEERERZEND

group companies at the exchange rates at the
dates of the transactions.

Monetary assets and liabilities denominated in
foreign currencies are translated into the
functional currency at the exchange rate at the
reporting date. Non-monetary assets and
liabilities that are measured at fair value in a
foreign currency are translated into the
functional currency at the exchange rate when
the fair value was determined. Non-monetary
assets and liabilities that are measured based
on historical cost in a foreign currency are
translated at the exchange rate at the date of
the transaction. Foreign currency differences are

generally recognised in profit or loss.

The assets and liabilities of foreign operations,
including goodwill and fair value adjustments

EE%-
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arising on acquisition, are translated into WEXBRE /AR - BINEBHH
Renminbi at the exchange rates at the reporting KEZRZHGBHENERREAAR

date. The income and expenses of foreign
operations are translated into Renminbi at the
exchange rates at the dates of the transactions.

Foreign currency differences are recognised in
OCI and accumulated in the translation reserve,
except to the extent that the translation
difference is allocated to NCI.
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2 MATERIAL ACCOUNTING POLICIES
(Continued)

(u)

Translation of foreign currencies
(Continued)

When a foreign operation is disposed of in its
entirety or partially such that control, significant
influence or joint control is lost, the cumulative
amount in the translation reserve related to that
foreign operation is reclassified to profit or loss
On
disposal of a subsidiary that includes a foreign
operation,
exchange differences relating to that foreign
operation that have been attributed to the NCI
shall
reclassified to profit or loss.

as part of the gain or loss on disposal.

the cumulative amount of the

be derecognised, but shall not be
If the Group
disposes of part of its interest in a subsidiary
but retains control, then the relevant proportion
of the cumulative amount is reattributed to NCI.
When the Group disposes of only part of an
associate or joint venture while retaining
the

relevant proportion of the cumulative amount is

significant influence or joint control,

reclassified to profit or loss.

Borrowing costs

Borrowing costs that are directly attributable to
the acquisition, construction or production of an
asset which necessarily takes a substantial
period of time to get ready for its intended use
or sale are capitalised as part of the cost of
that asset. Other borrowing costs are expensed
in the period in which they are incurred.

Segment reporting

Operating segments, and the amounts of each
reported
financial statements,

in the consolidated
identified from the
financial information provided regularly to the

segment item

are

Group’s most senior executive management for
the purposes of allocating resources to, and
assessing the performance of, the Group's
various lines of business and geographical
locations.
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MATERIAL ACCOUNTING POLICIES
(Continued)

(w) Segment reporting (Continued)
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
production 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.

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
functional currency of the Company and its Hong
Kong subsidiaries is HK dollars (“HK$"). The
functional currency of the Group’s PRC subsidiaries is
Renminbi (“RMB"). As the major operations of the
Group are within the PRC, the Group determined to
present its consolidated financial statements in RMB.
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4 POSSIBLE IMPACT OF 4 BE-E-_RE+=H
AMENDMENTS, NEW STANDARDS =t+—BLEFESEMENL
AND INTERPRETATIONS ISSUED RARERPEET - FERRZE
BUT NOT YET EFFECTIVE FOR THE EUgEERNEE
YEAR ENDED 31 DECEMBER 2025
Up to the date of issued of these consolidated BEZSHRaMBGHRLTEBH &8
financial statement, the HKICPA has issued a number AR KEMRT EHREE_ZT

of new or amended standards which are not yet
effective for the year ended 31 December 2025 and
which have not been adopted in these financial

statements.

THE+ZRA=t—BUEFERRERE
WERZEMBRRPRAOART LML
RIER - FELERIBIEA T Al AR H

These developments include the B -

following which may be relevant to the Group.

Effective for accounting

periods beginning on

or after

INENETINSR Rt ko
At EIRE AR

Amendments to HKFRS 9 and HKFRS 7, Contracts Referencing Nature-

dependent Electricity

BEAEVBMELEREIRREIR (BF]ER) — KBEEARREEST HINEY
Amendments to HKFRS 9 and HKFRS 7, Amendments to the Classification

and Measurement of Financial Instruments
EREUBRELNESRERE7TRUEFTAR) — R T ADENFENES
Annual Improvements to HKFRS Accounting Standards — Volume 11
EEMBRELER ST LN FENE — F1H5
HKFRS 18, Presentation and Disclosure in Financial Statements
EREMBRELERNFE18H — MBEMRHO 2 MK E
HKFRS 19, Subsidiaries without Public Accountability: Disclosures
BEEMBREEAEIS — BEARMEMNNBELA : KE

Amendments to HKAS 21, Translation to Hyperinflationary Presentation

Currency

EREFERE2NR(ETR) — RELSBUEREWKREIEE

HK Int 5, Hong Kong Interpretation 5 Presentation of Financial Statements

— Classification by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause (amendments)

EEREES — BEREBFESRM B mEN 27
— ERAHHERERERGRNEHRERZ B HEFTX)

Amendments to HKFRS 10 and HKAS 28, Sale or Contribution of Assets

between an investor and its Associate or Joint Venture
BBV MEERNFI105 X E BT ERFE285 (BF]A)
?xﬁ%éﬁﬁﬂﬁ“*"T‘}ZAM’“TZF‘EJE’JﬁFHj’%jZ&)\

1 January 2026

—E-R"HF¥—H—H
1 January 2026

—T-_R¥—-HF—H
1 January 2026
—T-RF-A—H
1 January 2027
—E-t+F—-H—H
1 January 2027
—T-_+¥—HF—H

1 January 2027
—ZT-+F¥—H—H
1 January 2027
—F-t¥—-A—H

To be determined by
the HKICPA
FTEEGASHE



POSSIBLE IMPACT OF
AMENDMENTS, NEW STANDARDS
AND INTERPRETATIONS ISSUED
BUT NOT YET EFFECTIVE FOR THE
YEAR ENDED 31 DECEMBER 2025
(Continued)

The Group is in the process of making an assessment
of what the impact of these developments is
expected to be in the period of initial application. So
far is has concluded that the adoption of them is
unlikely to have a significant impact on the
consolidated financial statements except for the
following:

HKFRS 18, Presentation and Disclosure

in Financial Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which was issued by the HKICPA in July
2024 supersedes HKAS 1 and will result in major
consequential amendments to HKFRS Accounting
Standards including HKAS 8 Basis of Preparation of
Financial Statements (renamed from Accounting
Policies, Changes in Accounting Estimates and
Errors). Even though HKFRS 18 will not have any
effect on the recognition and measurement of items
in the consolidated financial statements, it is
expected to have a significant effect on the
presentation and disclosure of certain items. These
changes include categorisation and sub-totals in the
statement of profit or loss, aggregation/
disaggregation and labelling of information, and
disclosure of management-defined performance
measures.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY

In the process of applying the Group’s accounting
policies, management has made the following
accounting judgements:

Critical judgement in applying policies

The following is the critical judgement, apart from
those involving estimations (see below), that the
directors of the Company have made in the process
of applying the Group’s accounting policies and that
have the most significant effect on the amounts
recognised in the consolidated financial statements.

Revenue recognition

Revenue from sales of properties is recognised over
time when 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 buyer
obtains the control of the completed property. The
Group may not change or substitute the property
unit or redirect the property unit for another use due
to the contractual restrictions with the customer and
thus the property unit does not have an alternative
use to the Group. Significant management'’s
judgments were involved in determining whether
there is an enforceable right to payment which
depends on the terms of sales contract and the
interpretation of the applicable laws governing the
sales contracts. The Group obtained legal counsel
opinion regarding the enforceability of the right to
payment for sales contracts. Management uses
judgments in interpreting the applicable laws, based
on legal counsel opinion, to identify sales contracts
with right to payment and those without such right.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Critical judgement in applying policies
(Continued)

Deferred taxation on investment
properties

For the purposes of measuring deferred tax liabilities
or deferred tax assets arising from investment
properties that are measured using the fair value
model, the directors of the Company have reviewed
the Group’s investment property portfolios and
concluded whether the Group’s investment
properties are held under a business model whose
objective is to consume substantially all of the
economic benefits embodied in the investment
properties over time or the carrying amounts of
investment properties are recovered entirely through
sale and decided whether to recognise any deferred
taxes on changes in fair value of investment
properties.

Sources of estimation uncertainty

The following are 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.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimated net realisable value of
properties under development and held
for sale

Management reviews the net realisable value of the
Group's properties under development and held for
sale with reference to its estimated costs to
completion, intended use and current market
environment whenever events or changes in
circumstances indicate that the carrying amount of
the assets exceeds its net realisable value.
Appropriate write-down to estimated net realisable
value is recognised in profit or loss when there is
objective evidence that the asset is impaired.

In determining whether write-down of properties
under development and held for sale is required, the
Group takes into consideration the intended use of
the properties, the estimated costs to completion,
the current market environment, the estimated
market value of the properties and/or the present
value of future cash flows expected to receive.
Write-down is recognised based on the higher of
estimated future cash flows and estimated market
value. If the market environment/circumstances or
estimated costs to completion changes significantly,
resulting in a decrease in the net realisable value of
these properties interest, additional write-down may
be required. As at 31 December 2025, the total
carrying amounts of properties under development
and held for sale are RMB112,527,398,000 (2024:
RMB125,489,623,000) net of accumulated impairment
loss of RMB2,510,705,000 (2024: RMB1,959,766,000).
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimated impairment of loan
receivables and trade and other

receivables

The Group makes allowances on receivables based on
assumptions about risk of default and expected loss
rates. The Group used judgement in making these
assumptions and selecting the inputs to the credit
loss calculation, based on the past 3 years, existing
market conditions and forward looking estimates at
the end of each reporting period. As at
31 December 2025, the carrying amounts of loan
receivables and trade and other receivables are
RMB145,823,000 (2024: RMB176,560,000) (net of
allowance for credit loss of RMB5,572,000 (2024:
RMB19,072,000)) and RMB4,245,346,000 (2024:
RMB5,477,695,000) (net of allowance for credit loss of
RMB323,376,000 (2024: RMB273,288,000)),
respectively. More details are given in notes 7(b), 26
and 27.

Estimation of fair value of investment
properties

Investment properties were revalued as at
31 December 2025 based on the appraised market
value by independent professional valuer. Such
valuations were based on certain assumptions, which
are subject to uncertainty and might materially differ
from the actual results.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)

Estimation of fair value of investment
properties (Continued)

The fair value measurement of the Group's financial
and non-financial assets and liabilities utilises market
observable inputs and data as far as possible. Inputs
used in determining fair value measurements are
categorised into different levels based on how
observable the inputs used in the valuation
technique utilised are (the “fair value hierarchy”):

o Level 1: Quoted prices in active markets for
identical items (unadjusted);

° Level 2: Observable direct or indirect inputs
other than Level 1 inputs;

. Level 3: Unobservable inputs (i.e. not derived
from market data).

The classification of an item into the above levels is
based on the lowest level of the inputs used that has
a significant effect on the fair value measurement of
the item. Transfers of items between levels are
recognised in the period they occur.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)
Estimation of fair value of investment

properties (Continued)

The best evidence of fair value is current prices in an
active market for similar properties. In the absence of
such information, the amount is determined within a
range of reasonable fair value estimates. The valuers
have relied on the income capitalisation approach or
the direct comparison approach. The fair value
derived from income capitalisation approach is based
upon estimates of future results and a set of
assumptions specific to each property to reflect its
cashflow profile, while the direct comparison
approach considers the recent prices of similar
properties with adjustments to reflect the difference
in characteristics of the properties.

Details of the estimates and assumptions have been
disclosed in note 16.

The carrying amount of investment properties at
31 December 2025 was RMB9,706,000,000 (2024:
RMB8,676,752,000).
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)
PRC enterprise income tax and deferred

taxation

The Group is subject to income taxes in Mainland
China. As a result of the fact that certain matters
relating to the income taxes have not been
confirmed by the local tax bureau, objective estimate
and judgment based on currently enacted tax laws,
regulations and other related policies are required in
determining the provision of income taxes to be
made. Where the final tax outcome of these matters
is different from the amounts originally recorded, the
differences will have impact on the income tax and
tax provisions in the period in which the differences
realise.

Deferred tax assets relating to certain temporary
differences and tax losses are recognised when
management considers to be probable that future
taxable profit will be available against which the
temporary differences or tax losses can be utilised.
The outcome of their actual utilisation may be
different.
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CRITICAL ACCOUNTING
JUDGMENTS AND KEY SOURCES
OF ESTIMATION UNCERTAINTY
(Continued)

Sources of estimation uncertainty
(Continued)
PRC land appreciation tax (“LAT")

The Group is subject to LAT in Mainland China. The
provision of LAT is based on management’'s best
estimates according to the understanding of the
requirements set forth in the relevant PRC tax laws
and regulations. The actual LAT liabilities are subject
to the determination by the tax authorities upon the
completion of the property development projects.
The Group has not finalised its LAT calculation and
payments with the tax authorities for certain property
development projects. The final outcome could be
different from the amounts that were initially
recorded.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities
in the Group will be able to continue as a going
concern while maximising the return to owners of the
Company through the optimisation of the debt and
equity balance. The Group's overall strategy remains
unchanged from prior year.
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CAPITAL RISK MANAGEMENT
(Continued)

The capital structure of the Group consists of net
debt, which includes the bank and other borrowings,
and note payable disclosed in notes 34 and 35, lease
liabilities disclosed in note 18, bank balances,
deposits and cash, and total equity, which comprises
issued share capital, reserves and accumulated profits

and NCI.

The directors of the Company review the capital
structure on a semi-annual basis. As part of this
review, the directors consider the cost of capital and
the risks associated with each class of capital. Based
on recommendations of the directors, the Group will
balance its overall capital structure through the
payment of dividends, new share issues and share
buy-backs as well as the issue of new debt or the
redemption of existing debt.

Consistent with others in the industry, the Group
monitors capital on the basis of the gearing ratio.
This ratio is calculated as net debt divided by total
capital. Net debt is calculated as bank and other
borrowings, note payable and lease liabilities less
bank balances, deposits and cash. Total capital is
“total equity”, in the
consolidated statement of financial position, plus net
debt.

calculated as as shown

6
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CAPITAL RISK MANAGEMENT 6 BEXRERERE (E)
(Continued)

The gearing ratios at 31 December 2025 and 2024 RZE-_AFRZZT-_NE+_A="+—

were as follows: BZEEABBELERWNT :
2025 2024
—EB-RE —E-F
RMB’000 RMB’000
ARET T AR T T
Bank and other borrowings (note 34) RITRHEMEE
(Pt 7£34) 49,560,451 46,201,106
Note payable (note 35) J& 1~ 5= 4% (Bff 5135) 20,626,000 24,253,000
Lease liabilities (note 18) HEaE (M E8) 11,710 25,238
Less: Bank balances, deposits and B RTEF TRk
cash (note 32(a)) R & (M5E32(a)) (31,075,791) (34,507,500)
Net debt B FRE 39,122,370 35,971,844
Total equity % 4B %8 47,735,024 46,547,310
Total capital BB 86,857,394 82,519,154
Gearing ratio EEABILX 45% 44%
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7 FINANCIAL INSTRUMENTS AND 7

FINANCIAL RISK MANAGEMENT

(a) Categories of financial instruments (a)
The following table shows the carrying amount

of financial assets and liabilities:

Financial assets

Financial assets at fair value
through profit or loss

Financial assets at amortised cost

— Loan receivables
— Trade and other receivables

— Amounts due from associates

— Amounts due from joint ventures

— Amounts due from non-
controlling shareholders of
subsidiaries

— Pledged bank deposits

— Bank balances, deposits and cash

Financial liabilities

Financial liabilities at amortised
costs

— Trade and other payables

— Property rental deposits

— Amounts due to associates

— Amounts due to joint ventures

— Amount due to the ultimate
holding company

— Amount due to an intermediate
holding company

— Amount due to a fellow
subsidiary

— Amounts due to non-controlling
shareholders of subsidiaries

— Bank and other borrowings

— Note payable

Lease liabilities

TEMEE
BAREFABZZ
TREE

HEIHRAGTELZ

TREE

— RRE X

— BHE S REAM
B

— B E R RIRA

— Bl AEZERERA

— FEYB B 2 A
FEE AR A R IR

— BEEMRITER
— RITEF  FFXR
Be

ey
R HR AR
SREE
_ AR SR
%
—pEHEeRS
Y TYNCE
B ITPNIINL
A B AR AR A )
#oE
e e
RAFEHIE
— A — R A
RAEHKIE
— EREEAR
SE¥2 R IR B 5 E
R R
_ EAE R
HERE

EMTARYBRERREE

tRMIESD
TRIRERHEELRBENRRE :
2025 2024
—E_RHE —E-ME
RMB’'000 RMB’000
ARET ARBEFIT
820,245 785,231
145,823 176,560
1,679,431 1,681,890
2,835,387 619,885
1,567,151 4,446,368
4,857,900 3,356,816
86,163 164,147
31,075,791 34,507,500
19,548,357 24,078,607
84,488 85,681
1,315,037 1,761,342
791,071 925,353
6,831 7,099
2,792 2,792
485 485
2,786,397 3,723,788
49,560,451 46,201,106
20,626,000 24,253,000
11,710 25,238
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FINANCIAL INSTRUMENTS AND 7 ERMIAKRBKERAKRER
FINANCIAL RISK MANAGEMENT (%)

(Continued)

MERBEEEREREER

(b) Financial risk management (b)

objectives and policies

Exposure to market risks (currency risk, interest
rate risk and other price risk), credit risk and
liquidity risk arises in the normal course of the
Group’s business. The policies on how to
mitigate these risks are set out below. The
management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.

Market risk

The Group's activities expose it primarily to the
financial risks of changes in foreign currency
rates, interest rates and equity security prices.
Market risk exposures are further measured by
sensitivity analysis. There has been no
significant change to the Group's exposure to
market risks or the manner in which it manages
and measures the risk. Details of each type of
market risks are described as follows:

(i) Currency risk

Currency risk refer to the risk that the fair
value or future cash flows of a financial
instrument will fluctuate because of
changes in foreign exchange rates. The
Group mainly operates in Hong Kong and
the PRC. The functional currency of the
Company and its subsidiaries are Hong
Kong dollars (“HK$”) and Renminbi
("RMB"), respectively. The Group is
exposed to currency risk arising from
fluctuations on foreign currencies against
the functional currencies of the Group
entities.
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(i)

Currency risk (Continued)

For the Company’s PRC subsidiaries whose
functional currency is RMB, the balance of
foreign currency denominated monetary
assets or liabilities is not significant as of
31 December 2025 and 2024 and
accordingly the Group does not anticipate
that there
foreign exchange risk.

is significant exposure of

Since Hong Kong dollars is being pegged
to United States dollars ("US$"”), material
fluctuations in exchange rates of Hong
Kong dollars against US$ are remote.

The Group currently does not use any
derivative contracts to hedge against its
The
management manages its currency risk by

exposure to currency risk.
closely monitoring the movement of the
foreign currency rate and consider
hedging significant foreign currency

exposure should the need arise.
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7 FINANCIAL INSTRUMENTS AND 7 TRIARMBERBRER
FINANCIAL RISK MANAGEMENT (58)
(Continued)
(b) Financial risk management b) BERREEBEZEREEK
objectives and policies (Continued) (&)
Market risk (Continued) ™5 E b (&)
(i) Currency risk (Continued) (i) E&EPRE)
For the Company’s Hong Kong HRARREBME AR TR
subsidiaries whose functional currency is BEEBABT  TERFAINREER
HK$, the following table details the RIEERE ARBEEEI A
Group's exposure at the end of the BN BB ZERR
reporting period to currency risk arising BEXBEMEELEZEKR
from recognised assets or liabilities fest25M = AN
denominated in a currency other than the ARKZ3] WERFRBH
functional currency of the entity to which BBNHAE = ]E - T RIEHE
they relate. For presentation purposes, the INETE TS MR RE K A& E
amounts of the exposure are shown in 2HEMEE-

Renminbi, translated using the spot rate at
the year end date. Differences resulting
from the translation of the financial
statements of foreign operations into the
Group’'s presentation currency are

excluded.
Exposure to foreign currencies
(expressed in Renminbi)
ShE B B
(MARY5IR)
2025 2024
—E-REF —E O
RMB’000 RMB’000
AR®T AR®T T
Renminbi ARME
Bank balances, deposits and cash R1T41F * F 3 %
Re — —
Short-term loans to subsidiaries & FHI B A a2
BEE R 7,562,752 7,562,752
Bank Borrowing HRITE K (3,540,000) —
Gross exposure arising from ERREERAE

recognised assets and liabilities ~ FTE4 2 [E [z 42
# 4,022,752 7,562,752
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7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(i)

Currency risk (Continued)

The following table indicates the
approximate change in the Group’s profit
after tax and accumulated profits that
would arise if foreign exchange rates to
which the Group has significant exposure
at the end of the reporting period had
changed at that date, assuming all other
risk variables remained constant. The
sensitivity analysis assumes that the
change in foreign exchange rates had
been applied to re-measure those financial
instruments held by the Group which
expose the Group to foreign currency risk
at the end of the reporting period.

7 @I
(&)

%R E R

(b) MBEBEEEERBX

(48

/\/ ~

)

5K (E)
EERR(E)

T % 515 4 2 4 [ A 3R 2 3R
E Y E AR 8 INEE B R %

(i)

B IR -

KEERKRTE

AR RFEMNZBOE B

(R&FMA HAM
TE) FRED

2 i 5 B0 A 5
SRIDENEE I

BEXZEHREANEMGBANEE
PR & B K #5 8 3 50 BE L

BEEBTA-

2025 2024

—E-FHE —RoEEF
Increase/ Increase/
(decrease) in (decrease) in
Appreciation/  profits after Appreciation/ profits after
(depreciation) tax and  (depreciation) tax and
in foreign  accumulated in foreign  accumulated
exchange rate profits exchange rate profits
BRBL& R A K BR B0 18 04 M )2
S X Rt o s [ & B gigil
FE/(RE) BN/ AP HE/(BZE) Hn/ i)
RMB’'000 RMB'000
ARBT R ARBET T
Renminbi AR 5% 167,950 5% 315,745
(5%) (167,950) (5%) (315,745)




7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(ii)

Interest rate risk

The Group is exposed to fair value
interest rate risk in relation to amounts
due from/to related parties, pledged bank
deposits, fixed-rate bank and other
borrowings and note payable (see notes
19, 20, 31, 32, 34 and 35 for details of
these balances). The Group aims at
keeping borrowings at variable rates.
Currently, the Group does not have
hedging policy. However, the
management monitors interest rate
exposure and will consider hedging
significant interest rate risk should the
need arise.

The Group's exposures to interest rates on
financial liabilities are detailed in the
liquidity risk management section of this
note. The Group’s cash flow interest rate
risk is mainly concentrated on the
fluctuation of Loan Prime Rate (“LPR"),
Hong Kong Interbank Offered Rate
("HIBOR") and benchmark rate in the PRC
arising from the Group's HK$ and RMB
borrowings. Loan Prime Rate is the
prevailing lending interest rate
promulgated by People’s Bank of China
being 3.0% (2024: 3.10%) per annum.

The Group is also exposed to cash flow
interest rate risk in relation to amounts
due from/to related parties with variable
interest rates, loan receivables, bank
balances and variable-rate bank and other
borrowings (see notes 27(a), 31, 32 and
34 for details of these balances, bank
balances and borrowings).
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management
objectives and policies (Continued)
Market risk (Continued)

(ii)

Interest rate risk (Continued)
Sensitivity analysis

The sensitivity analysis below has been
determined based on the exposure to
interest rates for both derivatives and
non-derivative instruments at the end of
the reporting period. The analysis is
prepared assuming the amount of asset
and liability outstanding at the end of the
reporting period was outstanding for the
whole year. A 50 basis points increase or
decrease is used when reporting interest
rate risk internally to key management
personnel and represents management’s
assessment of the reasonably possible
change in interest rates.

If interest rates had been 50 basis points
higher/lower and all other variables were
held constant, the Group’s profit for the
year ended 31 December 2025 would
decrease/increase by RMBA41,424,000
(2024: RMB10,418,000). This is mainly
attributable to the Group’s exposure to
interest rates on its variable-rate bank and
other borrowings and bank balances.
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7 FINANCIAL INSTRUMENTS AND 7 ERMIARMBEREARER
FINANCIAL RISK MANAGEMENT (58)
(Continued)
(b) Financial risk management (b) B¥EBEEBEFERBREK
objectives and policies (Continued) (&)
Market risk (Continued) F‘ﬁ*%ﬂl‘fl‘(ni:‘é’i)
(iii) Other price risk (iii) E b (E1& & b
The Group is exposed to equity price risk $%.EJHX§E/\} DRAEFA
arising from its investment in financial Ba2 ¢ R & ZE R REE
assets at FVPL. Other than unquoted R -BRAKKENMEE
securities held for strategic purposes, all RELMESFIN FTBEZER
of these investments are listed. The B Fm-EEERFASR
management manages this exposure by THH B2 IREHEEINERZ
maintaining a portfolio of investments with FRE - -AEEZREERR
different risks. The Group's equity price ﬁi%ﬁ%q:ﬁ’t\ﬁ:ﬁ?“ﬁﬁiﬁf pd
risk is mainly concentrated on listed equity ETREIA i AEE
instruments quoted in the Stock EZERFREKEZEERLKR
Exchange. In addition, the Group has % WA A T ERE BT
appointed a special team to monitor the Fir T B 2 [ B o

price risk and will consider hedging the
risk exposure should the need arise.

All of the Group’s unquoted investments REBMAFLMEREY AR
are held for long term strategic purposes. REMBHNMES - AHEKE
Their performance is assessed at least KRBBEAEENESHER
bi-annually against performance of similar BER 2L EBFMRAERE L

e

TR ETTRIMA LR
BN B REREE A

listed entities, based on the limited
information available to the Group,

| 4 3
B OB ‘ﬂﬂlh

together with an assessment of their
relevance to the Group’s long term
strategic plans.
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT

(Continued)

(b) Financial risk management

objectives and policies (Continued)
Credit risk

The Group is exposed to credit risk in relation
bank
deposits, amounts due from associates, joint

to its trade and other receivables,
ventures and non-controlling shareholders of
subsidiaries and loan receivables.

The carrying amounts of trade and other
receivables, bank deposits, amounts due from
associates, joint ventures and non-controlling

and

receivables represent the Group's maximum

shareholders of subsidiaries loan
exposure to credit risk in relation to financial

assets.

To manage this risk, bank deposits are mainly
placed with state-owned financial institutions
banks
high-credit-quality financial

which are all
institutions. The
management of the Group has delegated a

and reputable

team responsible for determination of credit
limits, credit approvals and other monitoring
procedures to ensure that follow-up action is
taken to recover overdue debts. In addition, the
Group reviews the recoverable amount of each
individual trade debt at the end of each
reporting period to ensure that adequate
impairment losses are made for irrecoverable
amounts. In this regard, the directors of the
Company consider the Group has no significant
concentrations of credit risk, with exposure
spread over a large number of counterparties
receivables,

and customers. For other

management makes periodic collective
assessments as well as individual assessment on
the recoverability of other receivables based on
and past

experience and forward-looking information.

historical settlement records
The directors of the Company believe that there
is no material credit risk inherent in the Group's

outstanding balance of other receivables.
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FINANCIAL INSTRUMENTS AND 7 eRMIARGERKRER

FINANCIAL RISK MANAGEMENT (&

(Continued)

(b) Financial risk management (b) MEREAMREEBEEREE
objectives and policies (Continued) (&)

Credit risk (Continued)

Other than concentration of credit risk on liquid
funds which are deposited with several banks
with high credit ratings, the Group does not
have any other significant concentration of
credit risk.

The Group considers the probability of default
upon initial recognition of, a financial asset and
whether there has been a significant increase in
credit risk on an ongoing basis throughout each
reporting period. To assess whether there is a
significant increase in credit risk the Group
compares the risk of a default occurring on the
asset as at the reporting date with the risk of
default as at the date of initial recognition. It
considers available reasonable and supportive
forward-looking information. Especially the
following indicators are incorporated:

° internal credit rating;
° external credit rating;
o actual or expected significant adverse

changes in business, financial or economic
conditions that are expected to cause a
significant change to the debtor’s ability to
meet its obligations;

o actual or expected significant changes in
the operating results of the debtors; and

o significant changes in the expected
performance and behaviour of the
debtors, including changes in the payment
status of debtors in the Group and
changes in the operating results of the
debtors.
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7 FINANCIAL INSTRUMENTS AND 7 sRIERMBERERE

FINANCIAL RISK MANAGEMENT (&)

(Continued)

(b) Financial risk management b) BMBEERBEEBEFERBEREK
objectives and policies (Continued) (&)
Credit risk (Continued) EERK(E
The Group applies the simplified approach to RNEBRAB BB RELER LN
provide for ECL prescribed by HKFRS 9, which FiRstz Bt A AT REBEEES
permits the use of the lifetime expected loss B ZAEATRERE S ERRE
provision for trade receivables. R TFERBERESE -
As at 31 December 2025 and 2024, the loss RZZE_RARZZFE-_MFE+=A
allowance provision was determined as follows. =S+ —R EBEREBEHEEEOT N
The ECL below also incorporated forward THEBEEERETES TAIEME
looking information (e.g. outlook of property HImyEmSHRE) -
market).
2025 —

90 days or
Trade receivables EWE SRR Current  0-90 days above Total
B 54 0290k 90X E a8%

Expected credit loss FEHI{Z & &8 R

rate 0% 2% 19%
Gross carrying amount AR Al 48 (&

(RMB’000) (AR®ET7T) 332,355 10,165 546,050 888,570
Loss allowance E R

provision (RMB'000) (AR® F7r) (248) (226) (111,906)  (112,380)
2024 —E-NF

90 days or
Trade receivables FBWE SRR Current  0-90 days above Total
BV EA 0FE90K 90K A £ &t

Expected credit loss TEHI{E B A1 X

rate 0% 0% 23%
Gross carrying amount BR 4 (&

(RMB’000) (AR®F7T) 187,945 16,192 318,911 523,048
Loss allowance &5 18 B 1

provision (RMB’000) (AR® F7) (53) (59) (71,892) (72,004)




7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Credit risk (Continued)

Expected loss rate are based on actual loss
experience over the past 3 years. These rates
are adjusted to reflect differences between
economic conditions during the period over
which historic data has been collected, current
conditions and the Group’s view of economic
conditions over the expected lives of the
receivables.

Movements in the expected credit loss
allowance in respect of trade receivables during
the year are as follows:

At 1 January n—H—H

Impairment loss recognised RO EE B
BoURERE#E

Reversal of impairment loss

At 31 December

7

R+-_A=+—H

RMNBZEEBEBRAA
RprERRR 243

ST
(&)

TARUBEREE

(b) BEEKREEBEEZEREE
(%)
FEERE(E)
BHEBEREERBE=FNER
BEET BEHEMAZRUARBEREK
EFELHEBHE BN RE
AR I R 7N £ B BT 7R 4 FE URCBR SR TR HR
GERMNSERIZENEZSR -

RERERWBZERBEHEEER
BENE2IHBEROT

2025 2024
—E-RE —E U
RMB’000 RMB’000
ARET T AR¥EF T
72,004 31,957
42,973 49,070
(2,597) (9,023)

112,380 72,004
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7 FINANCIAL INSTRUMENTS AND 7 SWMIARMBEARERE
FINANCIAL RISK MANAGEMENT (&)
(Continued)
(b) Financial risk management b) BMBEERBEEBEFERBEREK
objectives and policies (Continued) (&)
Credit risk (Continued) EERRK (&)
Except for RMB210,996,000 (2024: BieREMLERERARK
RMB201,284,000) of deposit and other 210,996,000 (Z T — O F : A R
receivables were assessed by the management #201,284,0007T) % & 32 [E & & /&
as individually credit-impaired, for the amounts 18 Rl 1= B R E 5N - e i & 2 A -
due from associates, joint ventures and GEPERME AR IEZERRER
non-controlling shareholders of subsidiaries and BHAREBYWERTE ABRAEEH
loan receivables, the Group considered the ECL BEREBENT BEEHLHEBEE
impairment was insignificant as there have been BEXTESEANEY BHAKERR
continuous payments with no history of default EHEEEBERELTEKR - 1
and there have not been a significant change in BRAETRKAGEAENKELN Bt
credit quality. In the opinion of the AEBAENKTEHEERRTAK-
management, it is not probable that default
payment would result and accordingly, the
Group credit risk in this respect is remote.
Movements in the expected credit loss AEREHEMEWERFRBERESEEE
allowance in respect of other receivables during BENEZHERINOT
the year are as follows:
2025 2024
—E-RF —ETNF
RMB’'000 RMB’000
AR¥T T AR®EFTT
At 1 January Wn—H—H 201,284 156,273
Impairment loss recognised R EEE 9,763 46,744
Reversal of impairment loss BB EEE (51) (1,733)
At 31 December R+_—_A=+—H 210,996 201,284




7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Liquidity risk

The Group has net current assets amounting to
approximately RMB82,115,290,000 (2024:
RMB79,321,844,000) at 31 December 2025.

In the management of the liquidity risk, the
Group monitors and maintains a level of cash
and cash equivalents deemed adequate by the
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation
of bank and other borrowings and ensures
compliance with loan covenants.

The Group relies on bank and other borrowings
as a significant source of liquidity. As at
31 December 2025, the Group has available
unutilised bank loan facilities of approximately
RMB19,345,964,000 (2024: RMB12,248,491,000).
Details of which are set out in note 34.

The following table details the Group's
remaining contractual maturity for its financial
liabilities. The table has been drawn up based
on the undiscounted cash flows of financial
liabilities based on the earliest date on which
the Group can be required to pay. Specifically,
bank loans with a repayment on demand clause
are included in the earliest time band
regardless of the probability of the banks
choosing to exercise their rights. The maturity
dates for other non-derivative financial liabilities
are based on the agreed repayment dates. The
table includes both interest and principal cash
flows.

7

RIBREEBRAA
TR 25—y

EMTARMBERER

——
(B

(b) BEEKREEBEZRBE
(%)
REE 2 E K
RZEZRAF+ZA=+—H =K
SEBBRDEEFEHDARE
82,115,290,000T (= F Z M 4F : A
R #79,321,844,0007T) °

REEBRBESRRIE  A&EH
ERREFRSRSFARENEE
BRABRRZKF UXNAEE
LEMF YRERSRENDZ
FE - BEEERRTREMEER
ZRZE UWHERFTEERZOZR
5o

AEBEBKRBRITREMEEIEAE
ERBESRRE- R_T_AF
+ZA=+—H AEETHZHE
FAHRTERBMBENAARE
19,345,964,0000C (= & Z /Y F = A
R #12,248,491,0007T) - B B =F 15
A 34 -

TRAVNAKEZ BB E R
EHHR -ZRDRESBREEZ
AMBRREMEBAREE AT H E K
BRZRFEHNAEERE - B8
ME  MEREBRKEEGRZRT
EREGINAREZHR - TimR1T
BETERMNZBERSE  HEM3kF
TTESRMABEZIBMBEDERBE
ZEFBHME - ZKRCHAMNE
ERERERE -
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7 FINANCIAL INSTRUMENTS AND 7 SRMIARMERRER
FINANCIAL RISK MANAGEMENT (88)

(Continued)

BHEEREEEREREE
(%)

(b) Financial risk management
objectives and policies (Continued)

Liquidity risk (Continued)

REBEEER(E)

Weighted
average On demand or Total
effective less than Over  undiscounted Carrying
interest rate 1 year 1-5 years 5 years cash flows Amount
Mg RERD KARRE
BBA= SR-F -E1% AEHNE REAE REE
% RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARBTR ARETR ARETR
2025 - ki 32
Non-derivative financial FiTESREE
liabilities
Trade and other payables ENESREMER 19,548,357 - - 19,548,357 19,548,357
Property rental deposits nEELES 84,488 - - 84,488 84,488
Lease liabilities HEARE 3.86% 7,443 4719 - 12,162 11,710
Amount due to the ultimate ERERERARTE
holding company
— interest-free — T3 8 6,831 - - 6,831 6,831
Amount due to a fellow R —ERZMBRRHE
subsidiary
— interest-free — T8 485 - - 485 485
Amount due to an intermediate  fES — PR B4 EFUE
holding company
— interest-free — T3 8 2,792 - - 2,792 2,792
Amounts due to associates ERBERRHE
— interest-free —TitE 1,225,037 - - 1,225,037 1,225,037
— fixed rate — EEH® 3% 92,700 - - 92,700 90,000
Amounts due to non-controlling ~ FE i B 2 B3 R R R 5B
shareholders of subsidiaries
— interest-free —TitE 2,122,451 - - 2,122,451 2,122,451
— fixed rate — Eefl® 5.74% 702,036 - - 702,036 663,946
Amounts due to joint ventures & &R FFHE
— interest-free — T3 E 791,071 - - 791,071 791,071
Bank and other borrowings BOREMEE
— fixed rate — EEH® 3.29% 1,736,674 5,274,453 3,097,883 10,109,010 8,995,500
— variable rate — 9% 2.65% 10,261,260 22,275,823 11,804,669 44,341,752 40,564,951
Note payable EREE
— fixed rate — B % 3.11% 5,285,355 17,139,238 - 22,424,593 20,626,000
41,866,980 44,694,233 14,902,552 101,463,765 94,733,619
Financial guarantee issued in HEERARHUBER
respect of credit facilities
— to the Group maximum — FEERMERSRERE
amount guaranteed (HizEa1)
(note 41) 13,225,883 - - 13,225,883 -
— to associates and joint —BELARAIRAEOEFMER
ventures maximum amount SRERE ([‘11341)
guaranteed (note 41) 1,833,135 - - 1,833,135 -




7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(b) Financial risk management

objectives and policies (Continued)
Liquidity risk (Continued)

7

%nﬂ

R EBHEEEBR QA
ZE_RhEFR

W%

&)

Bt % L B2

(#&)

nBETRRGE)

247 —fig

5B iR b E B

EEEBEREE

Weighted
average  On demand or Total
effective less than Over  undiscounted Carrying
interest rate 1 year 1-5 years 5 years cash flows Amount
MEFH RERT AFRRS
ERA= PR—F —En%¥ LENE nERE REE
% RMB'000 RMB'000 RMB'000 RMB'000 RMB’000
ARETR ARETT ARETT ARETL ARETT
Non-derivative financial FiEERER
liabilities
Trade and other payables ERESREBER 24,078,607 - - 24,078,607 24,078,607
Property rental deposits NEREES 85,681 - — 85,681 85,681
Lease liabilities HEAE 4.21% 13,739 12,806 - 26,545 25,238
Amount due to the ultimate RN FRERRATE
holding company
— interest-free — T8 7,099 — — 7,099 7,099
Amount due to an intermediate  [Eff — R ERAEFE
holding company
— interest-free — Tit8 2,792 — — 2,792 2,792
Amounts due to a fellow ER—BRZMBARHE
subsidiary
— interest-free — T8 485 - - 485 485
Amounts due to associates EREERH;
— interest-free — T8 1,689,342 — - 1,689,342 1,689,342
— fixed rate — BEfx 3.00% 74,160 — — 74,160 72,000
Amounts due to non-controlling M B2 A3 RRR A
shareholders of subsidiaries
— interest-free — T8 2,446,897 — - 2,446,897 2,446,897
— fixed rate I Ef X 5.73% 1,309,031 — — 1,309,031 1,276,891
Amounts due to joint ventures DL
— interest-free — T itE 925,353 — — 925,353 925,353
Bank and other borrowings BORAMEE
— fixed rate — BEfx 3.94% 3,064,527 2,006,637 1,461,560 6,532,724 5,971,750
— variable rate — FHHx 3.12% 10,502,447 24,910,616 7,564,726 42,977,789 40,229,356
Note payable e
— fixed rate — EEf% 3.40% 10,471,318 15,661,642 - 26,132,960 24,253,000
54,671,478 42,591,701 9,026,286 106,289,465 101,064,491
Financial guarantee issued in AEERERH UBER
respect of credit facilities
— to the Group maximum — FEEMERRRER
amount guaranteed (Mtzta1)
(note 41) 23,496,301 - - 23,496,301 -
— to associates and joint —BENRIRAELEMER
ventures maximum amount EaERE (M)
guaranteed (note 41) 3,547,951 — — 3,547,951 —
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7

FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values

(i)

Financial instruments measured

at fair value

The following table presents the fair value
of financial instruments measured at the
end of reporting period on a recurring
basis, categorised into the three-level fair
value hierarchy as defined in HKFRS 13,
“Fair Value Measurement”. The level into
which a fair value measurement is
classified is determined with reference to
the observability and significance of the
inputs used in the valuation technique as

follows:
° Level 1 (highest level): fair values
measured using quoted prices

(unadjusted) in active markets for
identical financial instruments

o Level 2: fair values measured using
quoted prices in active markets for
similar financial instruments, or using
valuation techniques in which all
significant inputs are directly or
indirectly based on observable
market data

. Level 3 (lowest level): fair values

measured using valuation techniques

in which any significant input is not
based on observable market data

7

EMTARVBRERREE
(&)

7

5

(c)
AAREFFEZEH
=l

BIEE BB REEAS135%
[AAEHEIRATH=EA
REBH  RESBERRE
EUEESABHLBIAMNAD
AERFIRTE - AAEHE
FGEmER 2RI T HE
FEF B ARSI ERRE
EREEREMET

H X m

¢ E-REESM): FA
EERTS AR E
TAMBEGRERE)
SHEARE

s FoA:NBERRM
SRS T AR
B IAMEEEHAH
EHERIEERERA
BEEMmSHEEZHER

Mt E AR

s FZREEFER: MA
BEEBE2HABEHIE
ERABEMSHEELZ
EERMAEAAE
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FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values (Continued)

(i)

Financial instruments measured

at fair value (Continued)

The Group has a team headed by the
finance manager performing valuations for
the financial instruments, including unlisted
equity securities which are categorised
into Level 3 of the fair value hierarchy.
The team reports directly to the chief
financial officer and the audit committee.
A valuation report with analysis of changes
in fair value measurement is prepared by
the team at each interim and annual
reporting date, and is reviewed and
approved by the chief financial officer.
Discussion of the valuation process and
results with the chief financial officer and
the audit committee is held twice a year,
to coincide with the reporting dates.

7

EMTARMBERER

RAEEEEERAA
—EoREEH

LARBEFEZEH
TR

AN ER B B S B TS AR IR A R Y
ExYemTRA(BREEERER
AREERE=HR2IELTR
AEF)ETHE ZEHKE
BEREFENBEEREREZES®
HE-ZEBERNETHRFE
BEAMRHEEBEONAAE
AEENMGEERS XHE
FMBERZRLE - BFM
REBRFMBERERZEE
THERFRER TR A
HBEERH -
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7

FINANCIAL INSTRUMENTS AND 7
FINANCIAL RISK MANAGEMENT
(Continued)

(c)

Fair values (Continued)

(i)

Financial instruments measured

at fair value (Continued)

At 31 December 2025 and 2024, the
Group had following financial instruments
carried at fair value all of which are based
on the Level 1 and Level 3 of the fair
value hierarchy:

ERTERMKEREE

B (&)
L‘ AREFEZEH
TH(E
RZE_RAFR_ZT_MOF
+-—A=+—H KXEBMUT
ERMIEEUNARBERZE
—MEBREZRFTEZAREA
BE -

Fair value measurements as at

31 Dece

mber 2025 categorised into

RZB-ZEF+ZA=+-BH

AAETELER

Fair value at
31 December
2025 Level 1 Level 2 Level 3
R-BE_-HE
+=A
Sr=13
MAfE F—& -t 1} F=/,
RMB'000 RMB'000 RMB'000 RMB'000
ARET T ARET T ARET T ARET T
Assets BE
Financial assets at ~ ZAREFABRZZ
FVPL TREBE
— Listed — i) 966 966 — —
— Unlisted (Note) ~ — 3F 7 (fif &) 819,279 - - 819,279
820,245 966 - 819,279




7

RMNBZEEBEBRAA
TE-RFEFWR

251 —fig

FINANCIAL INSTRUMENTS AND 7 SRMIARBERRERE

FINANCIAL RISK MANAGEMENT (#8)
(Continued)
(c) Fair values (Continued) (c) XREE)
(i) Financial instruments measured (i) &fﬁ“f%z;\%:ﬂ
at fair value (Continued) B (&)

Fair value measurements as at

31 December 2024 categorised into
F_?_E¢+ A=1t—8#

NRrEHEDER
Fair value at
31 December
2024 Level 1 Level 2 Level 3
RZB_MEF
+=A
=+—HH
ARE F— E_; E=M
RMB’'000 RMB’000 RMB’000 RMB’000
AR¥TT AR®TT ARETT ARETR
Assets 5E
Financial assets at ~ RAREFAER
FVPL ZERMBE
— Listed —tm 1,011 1,011 — —
— Unlisted (Note) ~ — 3 7 (Kif &) 784,220 — — 784,220
785,231 1,011 — 784,220
Note: The fair value of unlisted financial assets at FVPL ek BARBEFAEBEZELT

MEENRAAERA ﬁéﬁrfﬁ
EEE EPHBRENMGE
Ty EATAIBE T 5 8% - 18
MERENEESES KSR SR
BEMNAAEMRS -

was measured by net asset value approach in
which valuation of underlying investments are
based on non-observable market data. Higher
value of the underlying investment will result in

a higher fair value of the financial assets.

HE_Z_AFRER-_ZT_NF
+—A=Z=+—BLHFE F—
BEE_HFEHMTAZHEITE
ERER  F=FHNEEAR
ﬁﬁ AEBHRREENEER
AREEBL SERSHRE

value hierarchy as at the end of the 1T °

During the year ended 31 December 2025
and 2024,
between financial instruments in Level 1

there were no transfers
and Level 2, or transfer into and out of
Level 3. The Group’'s policy is to

recognise transfers between levels of fair

reporting period in which they occur.



207

POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
KRB B ISR

31 December 2025
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7 FINANCIAL INSTRUMENTS AND
FINANCIAL RISK MANAGEMENT
(Continued)

TEARBHRERERE

(c) Fair values (Continued) (c) DRAREE)
(i) Financial instruments measured i) UDAAREBEFEZEH
at fair value (Continued) TAR(E)
The movements during the period in the HHZEF R AR EFTEH
balance of these Level 3 fair value BREEWNT
measurements are as follows:
2025 2024
—E-RE —TZNF
RMB'000 RMB’000
ARET ARMF T
Unlisted equity securities: FEMRAFS
At 1 January Wn—H—H 784,220 711,914
Net change in fair value $fﬁrﬁ/\?§¥ﬁ§32
recognised in the profit or AREEEFE
loss during the year 35,059 72,306
At 31 December Rt+TZA=+—H 819,279 784,220
(i) The fair values of financial (i) tREERSHERS
assets and financial liabilities ZARERUATAER
are determined as follows: BEE:

The fair values of financial assets with
standard terms and conditions and traded
on active liquid markets are determined
with reference to quoted active bid prices
and ask prices respectively; and the fair
values of other financial assets and
financial liabilities are determined in
accordance with generally accepted
pricing models based on discounted cash
flow analysis using prices or rates from
observable current market transactions as

input.

ERMARERR GG - I
RERBRBMEEEZSRE
E-EAnBENERME AR
EERNEET MAMSH
EERCRBEBEZAAEBDR
BRARZEBRRA  AAIEE
ZEHTISR S EERARE
BITRBERENTMET °



REVENUE

Revenue represents the aggregate of the net
amounts received and receivable from customers and

A

WAFEREE P M AE P B W 8 R IR % BR
MRS NP EIRER) - REBEMK
RIEBEEFP KO ADRIARNT

tenants, net of value-added tax in the PRC.

Disaggregation of revenue from contracts with

customers by major products or service lines is set

out as follows:

Revenue from contracts with customers
within the scope of HKFRS 15

Disaggregated by timing of revenue
recognition

Point in time

— Sales of properties

— Sales of goods

— Others

Over time

— Income from hotel operations

— Building management services income

Revenue from other sources outside
the scope of HKFRS 15

— Rental income

Detailed segmentation of revenue from contracts with
customers by timing of recognition and geographical

markets is disclosed in note 48.

2025 2024
—E_RHE —E O
RMB’000 RMB’000
AR T ARBT T
ERVEREERNSE
155 EERANER
BRI A
BREZVAEBS B
A BR
PIE—r 2
— WEHEE 46,153,851 37,946,206
— HEER 15,649 30,125
— H 109,403 160,841
R—EBRER
— BEEERA 324,065 364,625
— BEFEERBRA 1,318,387 1,206,264
ERVEREENSE
1SR EE SN HE A
TR B9 U A
— el A 460,323 500,421
48,381,678 40,208,482

RERRE M ETEHEP S OHUA
Z w8 K E48 R -
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REVENUE (Continued)

Transaction price allocated to the
remaining performance obligation for
contracts with customers

The transaction price allocated to the remaining
performance obligations as at year end date
regarding contracts for sales of properties and the
expected timing of recognising relevant revenue are
as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
4o A

ire MR

31 December 2025
—E-aFf+-A=+—H

WA (&)

TREEFAENRBBHNER
MR ZES

REZARDEHEAN I EERBREND
BEMNR HER K HEREEKRA DTS
T

Amounts expected to be recognised as  TEEf S HER AU A K

revenue: B
— Within one year — —FR
— After one year — —F1&

The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 to its hotel operations,
building management services income and sales of
goods such that the above information does not
include information about revenue from hotel
operations, building management services income
and sales of goods that the Group will be entitled to
when it satisfies the remaining performance
obligations under the contracts for sales that had an
original expected duration of one year or less.

2025 2024
—_E_FHEF —EOF
RMB’000 RMB'000
AR%T T AREBTT
23,158,523 36,502,102
15,754,829 13,136,367

AEECKEEMBREEREISHKE
1218 PWATRESEEAREEEZ
B BFEERBRARLEESE® -
o B ERRFARNEERETZFHE
EEHN(REMANHRA—FHER)F
BREOREIHHAEERGSNEEZE 2
FEERBURARLEERMFRANE
o



OTHER GAINS, NET

RMNBZEEBEBRAA
TE-RFEFWR

9 HWAFZE

255 —fie)

2025 2024
—E-EHF —TMEF
RMB’000 RMB’'000
AR%ET ARBT T
Loss on disposal of investment HEREMENEE
properties (10,208) (18,869)
Exchange gain/(loss), net bE W (B 1R)
FFR 190,307 (164,427)
Forfeiture of deposits from customers BRWBFPRES 50,175 71,836
Government subsidy (Note) BRAT # Bh (B 5) 6,850 20,361
Interest income from banks #RAT A B WA 229,925 401,660
Interest income from loans to associates B 3 T84 AR ELE
CORYNNI N 18,400 46,056
Interest income from loans to joint ENTRELEESE
ventures By B A — 166,811
Interest income from amounts due from & UM B A &) FE1Z I
non-controlling shareholders of MR RIAE £ B 7
subsidiaries BHA 11,085 12,217
Compensation income #1E WA — 26,233
Gain on derecognition of trade and other #XIFTERE 5 K E M
payables JE F AR BB W 5 12,303 74,660
(Loss)/gain on lease termination HERIEN(EE),/
Wz (6,109) 865
Others Hh 44,241 33,767
546,969 671,170
Note: P EE -

AEBEUBINMARTHEESHEDEENREHE
B iR Gt 80 S Sk VE R B B BA 5 S 3% - 08l R 2R AR
BB EEWEER - NS A B AR
A GREHE T2 ER  BRSERHBTHFERETT
EE: 3

All government subsidies received by the Group represent incentives
provided to compensate for expenses or losses already incurred or
as immediate financial support, with no future related costs and no
association with the acquisition of assets. As at the reporting date,
all conditions attached to the subsidies have been fully satisfied, and

there are no unfulfilled obligations in respect of these subsidies.
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10 FINANCE COSTS 10 BE KA
2025 2024
—E-RE —EHF
RMB'000 RMB'000
ARBT T ARBFT
Finance costs on interest bearing FFEEERERAR
borrowings 2,544,708 2,799,792
Interest on lease liabilities HEBEMNE 911 1,921
Less: amounts capitalized B B AN R IE (1,477,914) (1,218,342)
1,067,705 1,583,371
Borrowing costs capitalisation during the year arose FREEXTNERNMLREFERE -
from specific borrowings.
The capitalisation rate of borrowings was 3.06% HE_T_AF+_A=+—HLEFE"
(2024: 3.66%) for the year ended 31 December EEBEARNILE K AE3.06%(ZF —PF:

2025. 3.66%) °



11 DIRECTORS' EMOLUMENTS

Directors emoluments disclosed pursuant to Section

383(1) of the Hong Kong Companies Ordinance (Cap.
622) and Part 2 of the Companies (Disclosure of
information about Benefits of Directors) Regulation
(Cap. 622G) are as follows:

2025

Executive Directors:

Wan Yuging (Chairman)

Hu Zaixin (General
Manager)

Independent Non-
executive Directors:

Fung Chi Kin

Leung Sau Fan, Sylvia

Wong Ka Lun

Ng Kim Lam

Non-executive Directors:

Zhang Yi (Appointed on
21 February 2025)*

Geng Yuehua (Appointed

on 10 November 2025)*

Deng Huan (Appointed on
21 February 2025)*
Chen Yuwen (Resigned on
21 February 2025)*
Gong Jian (Appointed on
21 February 2025 and
resigned on
18 September 2025)*

Total

—E_RE

BTES:
ETE(ZR)
HEH(BEE)

BUFHTES:

BEE
RES
BXf

REUH

FHTES:

FR(M-ZZT-RF
“RA-t+—REZE)*

BREER-Z-0F
+—A+AEZE)*

BE(R-_Z-_1F
“RA-t+—REZE)*

BREX(R=Z=RF
ZAZH-ARE)

B(N-Z-1%
ZAZT-HEZAR
RZEZRENLATN
HiEM)*

RMNBZEEBEBRAA
TE-RFEFWR

11 EEEE

BIEH B QA K P (B622F ) 5383(1) 1%
NAR(FEESHHER) B (F622G
B)E-_AFEENEEHEOT :

Other emoluments

257 —fig

Hittif &

Retirement

Salaries and benefit
other scheme Total
Fees benefits Bonuses contributions emoluments

&R BB
e Htr B A 4 SRR Mesmm
RMB'000 RMB'000 RMB'000 RMB’000 RMB’000
ARETT AR¥Trn AR¥Tn ARETRT AR¥T:R
— 1,376 - 376 1,752
- 1,337 - 357 1,694
337 - - - 337
337 - - - 337
337 - - - 337
337 - - - 337
1,348 2,713 - 733 4,794
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11 DIRECTORS’' EMOLUMENTS 1M1 EEME (E)
(Continued)

Other emoluments

Hiobie
Retirement
benefit
Salaries and scheme Total
Fees other benefits Bonuses  contributions  emoluments
ek RRER
e it i@ R A HERE Meos

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTL  ARETR ARBTL ARETR ARBT:R

2024 —E-QmE
Executive Directors: HITEE:
Wan Yuging (Chairman)  BFE (X /%) — 1,714 - 359 2,073
Hu Zaixin (General HEM(BER)

Manager) (Appointed on (R ZFZIF

14 March 2024) “AtRBEZE) — 1,375 — 256 1,631
Ye Liwen (Resigned on HRE(R-_F_NF

30 September 2024) NAZTREE) — 600 — 194 794
Independent Non- BYFYTES:

executive Directors:
Ip Chun Chung, Robert ERB(R-_TomE

(Resigned on RAZT-REM)

22 May 2024) 132 — — — 132
Fung Chi Kin BEE 337 — — — 337
Leung Sau Fan, Sylvia 2ES 337 - - - 337
Wong Ka Lun BX M 337 - - - 337
Ng Kim Lam (Appointed on  R&I# (R =T -M#F

22 May 2024) TA-+-BEZ{T) 206 - - - 206
Non-executive Directors: FHTES:

Chen Yuwen* BE X - — — - —

Total A&t 1,349 3,689 — 809 5,847

* The emoluments to the non-executive directors are borne by * RBEFEAN  FRATEEFNHMEELAEER
the ultimate holding company of the Group for the both BB R B AHE ©

years.



11

12

DIRECTORS' EMOLUMENTS 11
(Continued)

Notes:

(i) In each of the two years ended 31 December 2025 and 2024,
no emoluments were paid by the Group to the directors as
an inducement to join or upon joining the Group or as a
compensation for loss of office. None of the directors has
waived any emoluments during each of the two years ended
31 December 2025 and 2024.

(ii) During the year ended 31 December 2025 and 2024, there
were, no loans, quasi-loans or other dealings in favour of
directors of the Company, their controlled body corporates
and their connected entities.

FIVE HIGHEST PAID INDIVIDUALS 12

Of the five individuals with the highest emoluments
in the Group, none of them are directors (2024: nil)
of the Company whose emoluments are included in
the disclosure in note 11 above. The aggregate of
the emoluments in respect of the five (2024: five)
highest paid individuals are as follows:

Salaries and other benefits FekHEMER
Bonuses TE4L
Retirement benefits scheme contributions & Kk & 7| 51 £l £ &

RAINBXEBER QA
S CE P

ExME(E)

CEE

(i) BE_Z_AFR_ZF-_ME+-_A=+—
EﬁﬁﬂiE%i AEEHBATAESRS
B 1 73 SBD AN SRR I AR S i A 22
BkBERAE NEE—TE-RAFR TN
FHoA=+T-RLWMEFESF HEES
MEEFRBE -

(i) HE-_ZT-_AFRER-_ZF_WF+_A=+—
Eti& WEARRRESR EREHOE
ERESENBESBAIEANER £EX
FEMR S o

TEEEEHFMAL

AEBREESFMHALH TE(ZZ
“WEFE B AARRESR (EMeE R L
XHFE1)  c AR(ZEZWF AR &
BEFMALHESEENT

2025 2024
—E-RE —EOF
RMB’000 RMB'000
AR T ARMF T
3,258 5,494
5,325 5,876
1,217 1,357

9,800 12,727
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12 FIVE HIGHEST PAID INDIVIDUALS 12 ABBEFMAL(E)
(Continued)

The emoluments of the five (2024: five) highest paid T (ZE_WEF : AR) &S FMALY
individuals were within the following bands: e ER AT REA :
2025 2024
—E-RE —EUF
Number of Number of
employee employee
EEAH BEAH
HK$1,500,001 to HK$2,000,000 1,500,0018 T &=
2,000,000 7T 1 —
HK$2,000,001 to HK$2,500,000 2,000,001 TR
2,500,0007% 7T 4 —
HK$2,500,001 to HK$3,000,000 2,500,001 L &=

3,000,000/% JT — 5




13 PROFIT BEFORE INCOME TAX 13

EXPENSE

Profit before income tax expense is arrived at after

charging/(crediting):

Staff costs

— directors’ emoluments (note 11)

— other staff costs

— other staff's retirement benefit scheme
contributions

Depreciation of right-of-use assets
Depreciation of property,
plant and equipment

Total depreciation

Auditor’s remuneration

— audit fee

— disbursements

Cost of inventories recognised as
expenses

Loss on disposal of investment properties

Loss on disposal of property, plant and
equipment

Impairment loss on goodwill

Impairment loss on other receivables

Impairment loss on trade receivables

Impairment loss on properties under
development and held for sale

Reversal of impairment loss on other
receivables

Reversal of impairment loss on trade
receivables

Reversal of impairment loss on properties
under development and held for sale

Short term leases expenses

Low value leases expenses

Property rental income and building
management services income, net of
direct expenses of RMB495,282,000
(2024: RMB546,926,000)

B

— BB WD (1)

— AEIRA

— R B TRIER
Bl

EREEEZNE
VERY S
ZIE

rERR

R 2

— B R

— B

BRRAX ZFERAE

HEREMEZER
HENE BELREZER

BEZAEER

Hit AR 2 RE R

FEW R 5 /&5 2R EE R

BRTEBELENRZRE
SRS

Hi U AR 2 BB R

EYE SRR RERFRRED

BREPLBENEDEZRE
BEED

CHIRERM Y

REAEHEERY
MEREBAREFEE RS
WA HBREERAIARE
495,282,0007C (== — Y
F: AR546,926,0007T)

RIEBXEEBER QA
—E-RFFIH

261 —fig

B FT & %i B8 < A i A

BrPTS B A E M E MK, (GEA)

2025 2024

— 7 = 5l $ — 7 — IEI ﬂi
RMB'000 RMB’000
AR®BT ARBET T
4,794 5,847
962,446 998,625
235,974 259,696
1,203,214 1,264,168
31,278 37,792
148,051 156,342
179,329 194,134
7,077 7,330

600 600
38,452,111 32,025,074
10,208 18,869
59,963 25,916
2,337 —
9,763 46,744
42,973 49,070
1,019,295 707,612
(51) (1,733)

(2,597) (9,023)
(460,935) (136,336)
13,651 17,978

240 374

(1,286,698) (1,159,759)




2067

POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
KRB B ISR

wIN 3

31 December 2025
—E-aFf+-A=+—H

14 INCOME TAX EXPENSE 14 FTEBMAX
2025 2024
ZE-AF —T-mF
RMB'000 RMB’000
AR®T T AR®T T
Hong Kong Profits Tax BEEMEH
— Current taxation — BVEAFK 1R 148 20,600
— Under/(over) provision in prior years — BAFEREETR
J (EBRE R 2 (5)
150 20,595
PRC Enterprise Income Tax PR EMER
— Current taxation — BVEAFE 1A 1,158,162 1,088,210
— Under provision in prior years — BAEFEBRETR 55,507 74,943
1,213,669 1,163,153
Overseas Taxation AN TR — 20,105
PRC Withholding Income Tax FEITEIPTIEI 3,779 3,086
PRC Land Appreciation Tax (“LAT") A+ M 3G (A A
(T IBER]) 942,378 951,868
2,159,976 2,158,807
Deferred taxation (Note 38) i JE 7 18 (B 7%38) 115,553 (12,984)
2,275,529 2,145,823

Hong Kong Profits Tax is calculated at 16.5% (2024:
16.5%) based on the estimated assessable profit for
the year, except for one subsidiary in the Group
which is a qualifying corporation under the two-tiered
Profits Tax rates regime. For that subsidiary, the first
HK$2 million of assessable profits are taxed at 8.25%
and the remaining assessable profits are taxed at
16.5%.

EREF BRI AT E At BB FlI%
T E16.5% (=T 4 :16.5% )5t & -
HAEE—HBRAREMNSHMASTA
BERAT BRI - X B A R ERB R
F 89 2,000,000/ JT 1% Bt £8.25% =1 & -
BT B AR R B AR B R 16.5%:1 & -



14 INCOME TAX EXPENSE (Continued)

The provision for Hong Kong Profits Tax for 2025 is
taken into account a reduction granted by the Hong
Kong SAR Government of 100% of the tax payable
for the year of assessment 2024-2025 subject to a
maximum reduction of HK$1,500 for each business
(2024: a maximum reduction of HK$3,000 was
granted of 100% of the tax payable for the year of
assessment 2023-2024 and was taken into account in
calculating the provision for 2024).

The PRC Enterprise Income Tax is calculated at 25%
(2024: 25%) based on the estimated assessable profit
for the year.

Taxation for other overseas operations (including the
United Kingdom and Macau) is calculated at the local
prevailing rates.

Under the PRC EIT law, dividends received by foreign
investors from investment in foreign-invested
enterprises in respect of their profits earned since
1 January 2008 are subject to withholding tax of 5%
to 10% unless reduced by treaty.

Certain PRC subsidiaries are also subject to LAT
which is levied at progressive rates ranging from 30%
to 60% on the appreciation of properties, being the
proceeds from sales of properties less deductible
expenditure including costs of land use rights and
development and construction.

Details of deferred taxation are set out in note 38.

14 FR8RiMAx (&)

ZE AN EAENEGHEED T RSB

%Eﬁﬁﬁ_?_mii_?_ﬁiﬁﬁ

TR E MR IERN100%E & (FEA

=R R A1,5008 ) (ZE Y F ¢
fii_y_miﬁﬁm¢ﬁﬁ%mﬁ

#1100% 8 % - M%ﬁﬁmm%x

EFE#_Y_EiﬁﬁH

o B 1 3 715 B 70 4 88 A 4F £ 5T SR
i 3% B R25% (= T — 70 F ¢ 25%) &t

= o
Ea

H M35 oM 57 ( \1%%.&?@@?3) B A 4 T
Hl ﬂﬂﬁfj’%ﬁ—v—n‘l‘

RIEFBESRABTOE - BRIFEB U E
e BRBIMREER _TZENF—A
—HELERENIEIRECEER )G
MATS 2 BB ABME%E10% 2 BT

ATHEHBRRINAZR B ET
R E T EFELL D (BN EWER
BRIERAMERAS - 815 B
R0 B B OB AN) 2 ) F30% £60%
7 BT R -

i FE T T8 /) 7F 15 EOR B 5E38 o
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14 INCOME TAX EXPENSE (Continued) 14

The income tax expense for the year can be
reconciled to the profit before income tax expense in

the consolidated statement of profit or loss as

follows:

Profit before income tax expense

Tax at PRC statutory tax rate of 25%
(2024: 25%)

Tax effect of share of results of
associates

Tax effect of share of results of joint
ventures

Tax effect of expenses not deductible for

tax purpose

Tax effect of income not taxable for tax
purpose

Tax effect of tax losses not recognised

Tax effect of utilisation of tax losses
previously not recognised

Effect of different tax rates of
subsidiaries operating in other
jurisdictions

Effect of LAT deductible for calculation
of income tax purpose

LAT

PRC Withholding Income Tax

Statutory tax concession

Under provision in prior years

Others

Income tax expense

FRMEH S E

PGB < ()

=
o=

BERTRAEN

A AR FERNT -
2025 2024
—E-RHE —E-mEF
RMB’000 RMB'000
ARET T ARBET T
B B 15 84 R 32 B i 2,909,414 2,241,637
1% B A TE TR R 25%
—EomE:
25% ) srE M E 727,354 560,409
DI E N EEEW
Mg & (20,606) (29,871)
DIHAEELEEEDN
Mg E 14,087 (17,542)
AIERL 75 R B 2
B B 457,041 185,779
BAERBI AR
& (168,193) (153,366)
RERTEEEBHOR
B & 603,089 837,343
B 2 AERBIIE
BEOBEZE (174,617) (125,976)
L Ath 5] 0% [ A
NN RN
MENTE (91) (7.364)
STERMARAT R L
HIBEHOTE (235,597) (237,967)
T IR E T 942,378 951,868
R TEHIRATISA 3,779 3,086
FEEMBEER (152) (152)
BEFERETR 55,509 74,938
HAth 71,548 104,638
Frig BB 2 2,275,529 2,145,823




14 INCOME TAX EXPENSE (Continued)

RIEBXEEBER QA
TECRFFR

14 FRBHEX(E)

In addition to the amount charged to profit or loss, Rt ABEHERIN U TERIARBRN
the following amounts relating to tax have been ‘ﬁ meERARHMEE S
recognised in other comprehensive income:
2025 2024
—BC-HE 12
Before Tax effect Net of Before  Tax effect Net of
tax (Note 38) tax tax  (Note 38) tax
hBxE BB E
BRBA  (MPE38) HIRRBIE BR B AT (MT:E%) M HE
RMB’000  RMB'000 RMB'000  RMB’000  RMB'000  RMB'000
ARH ARY ARH ARH ARE AR
T T T T Tr Tt
ltems that will not be TEEHHEE
reclassified to profit or loss:  BEAEE :
Surplus arising on revaluation ¥ S &%
of properties 55,639 (13,911) 41,728 77,230 (19,308) 57,922
Exchange differences arising ~ MacEREHRE B
on translation of functional 2IEREL
currency to presentation ZERZE
currency (246,879) —  (246,879) 158,436 — 158,436
(191,240) (13,911) (205,151) 235,666 (19,308) 216,358
OECD's Pillar Two model rules REBESEERRABE XM
& R AR Al

On 6 June 2025, the Inland Revenue (Amendment)
(Minimum Tax For Multinational Enterprise Groups)
Ordinance 2025 was enacted to implement the Pillar
Two of the Organisation for Economic Co-operation
and Development (OECD)/G20 Inclusive Framework
on Base Erosion and Profit Shifting the Global
Anti-Base Erosion Rules (“Pillar Two model rules”) in
HKSAR in which the Group operates. The new tax law
is effective from 1 January 2025.

The new tax law introduces a minimum top up tax.
Based on the management’s assessment, the enaction
of the new tax law has no material impact on the
Group's consolidated financial statements. The Group
has not recognised any current tax expense or
deferred tax assets and liabilities related to Pillar Two
income taxes for the year ended 31 December 2025
(2024: Nil).

RZE_RAFANARNB (CZE-_RFH
BUEE) (B R E B HER) RF1) 8
i DAEAREEZEMRE 2 BB FRITIH
EERLSEAEEERAH —THEHE
BMERMENEPEAMELEHRE
B AR BN ([ 58 — X R4S AR AR B L) © B iR
FEEZE_hAF—A—HEBER-

MBOESIAT REMEN - RIBEEEEF
il IBEAHBHEARE 2 EAMBR
RUEBEATE AKEBE_T_1F
ToA=1T—BLFEALRERLMESE
CXAERTE AR B TH R S SR A
BMHEERBB(ZT_MF &) -
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15 EARNINGS PER SHARE 15 SERER
The calculation of the basic and diluted earnings per REAFEE  ARvE@ERER Hi%ﬁfft
share attributable to the ordinary equity holders of REARAREFRBFTRE T EBEFE
the Company for the year is based on the following
data:
2025 2024
—E-RHE —FopmEF
RMB’'000 RMB'000
AR¥T T ARBFIT
Earnings: Bx -
Profit for the year attributable to owners 72X & #H A FE{h
of the Company F Nk A 225,220 182,867
2025 2024
—E-HE —T_pmF
Number of shares: R ER -
Weighted average number of ordinary BRELRBRNZ
shares in issue for the purposes of DETERR
basic earnings per share hnwEF 5 8 3,821,183,118 3,821,183,118
Basic and diluted earnings per share BREAREERT
(RMB cents per share) (BRARESD) 5.89 4.79
There were no potential ordinary shares in existence HE_Z_AFR-T-_MNE+=A
during the years ended 31 December 2025 and =St+—BLEEFE WTEGFEEELBR-
2024.
Based on the above, diluted earnings per share for At B#E_FT-_AFR_T_NF
the years ended 31 December 2025 and 2024 were TZA=+T—BHIEFENSRESRN ®

the same as the basic earnings per share. BRERZMER -



16

INVESTMENT PROPERTIES

RAINEHXEEBRAA

eanit oo iy

16 BEWYHE

2025 2024
—E-HEF —E-F
RMB’'000 RMB'000
AR T T AR®T T
Level 3 fair value measurement E N SN

At beginning of the year F 7)) 8,676,752 8,917,152
Transfer from properties held for sale EERELEME 961,951 —
Transfer to properties held for sale BRRFIENEYE — (34,871)

Change in fair value recognised in REZFPEROD
profit or loss AEE 85,837 (66,691)
Disposals & (15,000) (141,718)
Exchange adjustments PE 5 3% (3,540) 2,880
At end of the year FR 9,706,000 8,676,752

All of the Group’s property interests held under
operating leases to earn rentals or for capital
appreciation purposes are measured using the fair
value model and are classified and accounted for as
investment properties.

The fair values of the Group’s investment properties
at 31 December 2025 and 2024 were arrived at on
the basis of a valuation carried out on that date by A
A Property Services Limited, an independent
professional surveyor and property valuer not
connected with the Group. A A Property Services
Limited is a member of the Hong Kong Institute of
Surveyors, and has appropriate qualifications and
experiences in the valuation of properties in the
relevant locations. The valuation were determined
either on the basis of capitalisation of rental income
derived from existing tenancies or by reference to
comparable sales transactions as available in the
relevant market. The Group’s property manager and
the chief financial officer have discussions with the
valuer on the valuation assumptions and valuation
results twice a year when the valuation is performed
for interim and annual financial reporting.

AEEMERBELEHEREURDRES
SEERBEREOYEED  HERARQ
AEEAFE XOBEBARINERED
o,

AEENREMENR T _AFR_F
THFET A=+ -HWARBENKEBT
EXAEMFYEGEMNREYERRS
RAR (BAREMERRE)ZNZ A
BETE RTUVEBEBABRAFALERR
EMBEEE ARG EERLKY AR
HYEETHENER ZBEDRRE
REHENHESBRANEREEERZR
ZREEMSAANAELREERSM
BE AEENEEEAREBERMBED
A FR (B I B (B 6l & s (B R AR
MEESAR  UE2FBMRFEHTBER

t|:|:|°
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—E-aFf+-A=+—H

16 INVESTMENT PROPERTIES 16 REWE(E)
(Continued)
The fair value of the Group's investment properties RBEARAENAEERENEN AR
measured at the end of the reporting period is BRI BERBEMBEMEENE1IRAAR
categorised as Level 3 of fair value hierarchy as ERARBEERE=H-

defined in HKFRS 13.

The carrying amounts of investment properties REMENEREEBRE
comprises:
2025 2024
—E-RF —ENF
RMB’'000 RMB'000
AR® T ARBFIT
Ownership interests in leasehold R ATHEEEE
investment property, carried at fair WEMEB ERE
value, located at: &= RAREYER
— long-term leases in Hong Kong — REBNRPHELY 99,900 122,760
— medium-term (10-50 years) land use = — 7/ B & £
rights in the PRC (102=50%)
+ A A 9,606,100 8,553,992

9,706,000 8,676,752




16

INVESTMENT PROPERTIES

(Continued)

Information about Level 3 fair value

measurements

Completed properties in
Hong Kong

REBORINE

Completed properties in the PRC

RPENRTNE

Completed properties in the PRC

RAEHRTHE

Fair value as at
31 December 2025

Valuation

techniques*

RAUBEEEMERAR
—T-RFFH

16 REWHE(E)

RRE=ZRAAEFENEH

Significant Range or

unobservable inputs weighted average

Relationship of unobservable

inputs to fair value

R-B-1%
+ZA=t+-H TABRRBABBELAE
WRRE RERE EXTUBRREARE EEIMETYH HBHE
RMB’000
ARETTR
99,900  Direct comparison  Transaction price (RMB/ RMB17,940 (2024:  The higher the transaction
(2024:122,760) square feet) RMB19,864) price, the higher the fair
value
99900 EELE ZHER(ARET/ AR RHERER DAELS
(ZZZW%F :122,760) FRER) (Z2-m%F:
ARH19,8647L)

9,216,100
(2024: 8,163,992)

9,216,100
(ZZZUF :8,163,992)

390,000
(2024: 390,000)
390,000

(ZFZm% :390,000)

Direct comparison

EE3:2:

Income approach

LN

9,706,000
(2024: 8,676,752)
9,706,000

(ZZ U5 : 8,676,752)

locations or specialised function uses.

Fair value adjustment of investment properties is
recognised in the line item “increase/(decrease) in
fair value of investment properties” on the face of

Fair value of completed properties is generally derived using
the direct comparison approach unless reliable market
information is not available for certain properties due to their

the consolidated statement of profit or loss.

There were no transfers into or out of Level 3 during

the year.

RMB260-RMB63,477
(2024: RMB258-

Transaction price (RMB/

square meter)

RMB71,124
RHERARET/ ARBEHOTEARY
FHER) 6347770
(ZFzpmF:

AR¥258LE

ARET71,1247)
8.0% to 9.0%

(2024: 7.0% to 8.0%)
8.0%%9.0%
(ZZZmE:
7.0%%8.0%)

Capitalisation rate

TN

The higher the transaction
price, the higher the fair
value

ot

The higher the capitalisation
rate, the lower the fair value

AR REE AAELE

* RIMENAABRFERERLBORASGH

(AR EXFEDEE
HEE THERI) o

BMRZAIETSEE

BREMENRAABABINGEERARA
[REMENARBEEN ORD) | HE

5
=7]
o ©

REAF=BABETAMBEAREL -
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31 December 2025
—E-aFf+-A=+—H

17

PROPERTY, PLANT AND

EQUIPMENT

Cost or valuation:

At 1 January 2024

Additions

Elimination of accumulated depreciation
Disposals

Surplus arising on revaluation

Exchange adjustments

At 31 December 2024 and 1 January 2025

Additions

Elimination of accumulated depreciation
Disposals

Surplus arising on revaluation

Exchange adjustments
At 31 December 2025

Accumulated depreciation:
At 1 January 2024
Charge for the year
Disposals

Elimination on revaluation

Exchange adjustments

At 31 December 2024 and 1 January 2025
Charge for the year
Disposals

Elimination on revaluation

Exchange adjustments
At 31 December 2025

Carrying amounts:
At 31 December 2025

At 31 December 2024

RASMEE:
R-B-mE-f-8H
RE

HERNE

&

BfhRH%

EHREE

R-ZB-ME+=A=+-8
R=Z-nf-A-8

RE

HEZTE

&

EREBH

EHRE

R-B-EF+=A=+-8

REAE:
R-B-ME-A-H
FEMBR

e

BRI

EHRE

R-ZB-ME+=A=+-8
R-®2-%%-B-H

FEMB

H

E o

EHREE

b

RZZ-EF+ZA=1-H

REE:
R-B-EF+=A=+-8

R-B-ME+=A=+-8

17 ME-BERKRE

Furniture,
Hotel fixtures and Motor Plant and  Construction
properties Buildings equipment vehicles equipment in progress Total
BH-#E

EENE BF &S RE BERRE ERIR Eh
RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB'000
ARBTT ARBTT ARMTT ARMTT ARETT ARMTT ARETx
2,739,900 819,406 386,119 64,458 246,166 534 4,256,583
— 3,375 11,488 904 294 1,664 17,725
(95,504) — — — — — (95,504)
— (9,838) (28,011) (9,380) (2,384) (1,468) (51,081)

71,230 — — — — — 77,230

— 860 937 197 — — 1,994
2,721,626 813,803 370,533 56,179 244,076 730 4,206,947
- 281 23,554 2,034 5,723 2,629 34,221
(95,171) - - - - - (95,171)
(55,394) (2,668) (36,131) (18,061) (168) (2,783) (115,205)
55,639 - - - - - 55,639
- (1,290) (1,408) (296) - = (2,994)
2,626,700 810,126 356,548 39,856 249,631 576 4,083,437
— 216,328 295,363 51,400 213,943 — 777,034

95,504 25,243 28,583 2,816 4,196 — 156,342
— (4,290) (11,770) (9,080) (25) — (25,165)
(95,504) — — — — — (95,504)

— 349 756 194 — — 1,299

- 237,630 312,932 45,330 218,114 - 814,006

95,171 28,483 16,885 2,613 4,899 - 148,051
- (2,474) (36,051) (16,550) (167) - (55,242)
(95,171) = = = = = (95,171)
- (554) (848) (298) = - (1,700)

- 263,085 292,918 31,095 222,846 - 809,944
2,626,700 547,041 63,630 8,761 26,785 576 3,273,493
2,721,626 576,173 57,601 10,849 25,962 730 3,392,941




RMNBZEEBEBRAA
e o —fy

17 PROPERTY, PLANT AND 17 M% - BERKEE)
EQUIPMENT (Continued)
The above items of property, plant and equipment Lt BERKEEEOREGEN
are depreciated using the straight-line basis at the E -fRFEFEQT

following rates per annum:

Hotel properties 2% B E ) 2 2%

Buildings 2%-18% gF 2%%E18%

Furniture, fixtures and 20% L KE 20%
equipment g

Motor vehicles 20% = 20%

Plant and machinery 5%-23% Ny 2= 5% % 23%

2025 2024

—E-RF —EUF

RMB’000 RMB’000

AR¥ET AREFTT

The carrying amounts of hotel properties 5 A THEEHZ AT 75

and building located at: NFFHEEBED %
REFHREE :
— long-term leases in Hong Kong — RBEBNRHAMELY 21,834 23,362
— medium-term (10-50 years) land use = — 7/ B &9 £
rights in the PRC (10&504F)
=+ 3 {5 P 3,151,909 3,274,437

3,173,741 3,297,799
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17

PROPERTY, PLANT AND
EQUIPMENT (Continued)

The fair value of the Group’s hotel properties at
31 December 2025 and 2024 was arrived at on the
basis of a valuation carried out on that date by A A
Property Services Limited, an independent
professional surveyor and property valuer not
connected with the Group. A A Property Services
Limited is a member of the Hong Kong Institute of
Surveyors, and has appropriate qualifications and
experiences in the valuation of properties in the
relevant locations. The valuation were determined by
either discounting the construction cost with
reference to the remaining useful life or arrived by
the income approach, whereby the income derived
from the hotel operations with regard to past trading
accounts are capitalised at an appropriate rate of
return to arrive at the value of the property interests
with due allowance for outgoings and expenses. The
Group's property manager and the chief financial
officer have discussions with the valuer on the
valuation assumptions and valuation results twice a
year when the valuation is performed for interim and
annual financial reporting.

The fair value of the Group’s hotel properties
measured at the end of the reporting period is
categorised as Level 3 of fair value hierarchy as
defined in HKFRS 13.

Rk

17 W% -BEKRxHE(E)

AEBBEMER_Z_AFRE TN
FE+ A=+ —BEHRAAENKEEIHE
HEMFEYEGEMRCMERBEGRER
Al (EAEEMEES) ZRZENGEEE
EoREWMEBMBARARIE SR ZA/
Zegl EAEABENRREEEMIEY
ERETHENES ZEHENZEAER
FHBRBBIWEREKAKKABRAEE
T AREERHREBAAER S KB L
HUEEEBERAE R - AEHEER
MEE UTHEABFAIRERELEE
B REBYEERANEREVEEDR
GFW RS ERFEGER R ERE

HEER UWEZ2HFHEFENER

&

RBEHARAENARNEBBEENENRAA
BRI B RER B RE LN E1IRAMA
EHAREBRE=H -



RMNBZEEBEBRAA
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Y173 - ==
17 PROPERTY, PLANT AND 17 % -BERRE(E)
EQUIPMENT (Continued)
Fair value
as at Valuation Significant Range or weighted Relationship of unobservable
31 December 2025 techniques unobservable inputs average inputs to fair value
R-Z-HF
+=A=+-H FUBRERAYBRALE

HOfE RERK EATABEGAYE SEIMETY HE B
RMB'000
ARETR

Hotel properties in Beijing, the 312,000 Income approach  Capitalisation rate 8%  The higher the capitalisation
PRC (2024: 334,000) (2024: 8%) rate, the lower the fair

value

RAREREEEDE 312,000 Yt AJE BRI E 8% AARLEUR AAEME

(ZZ =M% : 334,000) (ZZZmE : 8%)

Estimated profits from RMB1,855 The higher the estimated
operations (RMB/ (2024: RMB2,089) profits, the higher the fair
square metre) value

EEE-barl AR¥1855T fEEfEs AAERS
(ANRBT/FHHK) (ZB-pmE:

AR H#2,0897)

Hotel properties in Wuhan, 2,314,700 Cost approach Adjustment to 13.9%-53.3%  The higher the discount rate,
Shunde, Shanghai, Liuzhou, (2024: 2,387,626) construction cost, (2024: 11.9%-53.3%) the lower the fair value
Huzhou, the PRC with reference to the

remaining useful life

RPBERE JEE- Lg 9N 2,314,700 FAE BERTRE 2EZHT 13.9%%2533% MHREES Ao BERE

WM EEE % (ZZ2zm&F: BRFH (=%
2,387,626) ZE
11.9%%53.3% )

Construction cost per RMB6,900-RMB17,500  The higher the construction
square meter (2024: RMB6,900- cost, the higher the fair

RMB17,800) value
YR KRERK AR#6900TE REXFHUE AAEHS

AR #17,5007C

(ZZ-pE:

AR#6,900E

AE#17,8007)
Total 2,626,700
(2024: 2,721,626)
A& 2,626,700
(ZZ-pmE:
2,721,626)

Surplus on revaluation of properties held for own use FREERYENERRBHRNES 2EKE

are recognised in consolidated statement of ENMEESHBHRIER -

comprehensive income in “Surplus arising on

revaluation of properties”.

There were no transfers into or out of Level 3 during RERNE=ZRI AT AREL -

the year.
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18 RIGHT-OF-USE ASSETS AND LEASE 18 FHEEERHEHESRE

LIABILITIES
Nature of leasing activities (in the

capacity as lessee)

The Group leased a number of office premises in the
jurisdiction from which it operates, including in the
PRC and Hong Kong. The periodic rent of office
premises is fixed over the lease term. These leases
typically run for an initial period of 10 to 50 years.

The Group also holds several buildings for its hotel
business, where its hotel business are primarily
located on the leasehold land. The Group is the
registered owner of these property interests,
including the whole or part of undivided share in the
underlying land. Lump sum payments were made
upfront to acquire these property interests from their
previous registered owners, and there are no
ongoing payments to be made under the terms of
the land lease, other than payments based on
rateable values set by the relevant government
authorities. These payments vary from time to time
and payable to the relevant government authorities.

The values in the table below reflect the current
proportions of lease payments that are fixed.

HMEEHHNME (IEBANS
1)

BN E B T AR (B
ES O NEES $ PNl R PN
EHHEREHNETTE  ZEHAMN
Y44 B IR B % R 10E50%F -

AEBETFEE TEFTUEEEEXBE
A EEEEEITZEARNEEL 2 o
AEBRZEME D (BRARLHLN
2L TADENDBR)NELESR
A ASHECHBERRNECHEE AWBE
ZEMEERIN AR MRELM
BEMGR  BEAFEELNR  ERE
18 68 TP #4488 BR TE Y JE AR T TR A9 1 SR BR
Oh o ZENRARES - WESN TIHE
BT #AE -

TRPEERRTEAEENHENRL
5]

Number of Fixed monthly

lease contracts payments
HESHVHE B E A &
RMB’000
AR T T
31 December 2025 —E-REF
+t=A=+—-H
Property leases with fixed payments EEMRAOMERS 8 1,344
31 December 2024 —E-NF
+t=A=+t—-H
Property leases with fixed payments BENAKHNMERE 9 1,356




18 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (Continued)

RMNBZEEBEBRAA
TE-RFEFWR
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18 ERAEEERBAERE(E)

Right-of-use assets ERAREE
Leasehold Leased
land properties Total
HE L HEME &5t
RMB’000 RMB’000 RMB’000
AR®ET T AR®ETF T AR®T T
At 1 January 2024 R=-ZZBE-MWmEF
—HA—H 522,454 60,447 582,901
Depreciation provided FAFTERE
during the year (19,226) (18,566) (37,792)
Lease termination HE®IE — (28,550) (28,550)
Additions of right-of-use ABFRAEEE
assets — 11,298 11,298
Exchange adjustments [E 5, 38 % 2,515 67 2,582
At 31 December 2024 R-Z_-fF
and 1 January 2025 +=A=+—8H
E-SE-R®E
—H—H 505,743 24,696 530,439
Depreciation provided FRFTERE
during the year (19,181) (12,097) (31,278)
Lease termination HE®XIE — (8,029) (8,029)
Additions of right-of-use RE{FFHEEE
assets —_ 6,753 6,753
Exchange adjustments & 5 % (3,633) — (3,633)
At 31 December 2025 RZ-E-HF
+=—A=+-—H 482,929 11,323 494,252

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the lease
term. Otherwise, right-of-use assets are depreciated
on a straight-line basis over the shorter of its
estimated useful life and the lease term.

HRAKE R & R HEE A HE A RER
BIHRHEEEMARNERREE B
Mis A= HERERNBMARE - &
A ERREERRMGEAIEAFHRE
EHMEPHREEAEBRENE -
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18 RIGHT-OF-USE ASSETS AND LEASE 18
LIABILITIES (Continued)

Right-of-use assets (Continued)
The analysis of the net book value of right-of-use
assets by class of underlying asset is as follows:

EREEERBEEE(E)

FHEEE(E)
LHRBEEBREINFEREEERTF
EommT :

31 December 31 December
2025 2024
—E-RHE —EF
+=ZA=+—-H +=ZA=+—H
RMB’'000 RMB'000
AR¥T T AR®F T
Ownership interests in leasehold land TR HA BT 7 LA T 40
carried at depreciated cost with MEE LA
remaining lease term of: iR UITEX
AR B ER -
— Between 10 and 50 years — 102504 482,929 505,743
Other properties leased for own use FIEATHEARE A A T 86
carried at depreciated cost with WAEEEBE
remaining lease term of: b3 - AT EX
B AR -
— Less than 10 years — 10F LA 11,323 24,696
Lease liabilities HEEE
31 December 31 December
2025 2024
—E-RHE —EFF
+t=A=+—-H +ZA=+—H
RMB’'000 RMB’000
AR¥T T AR®ETTT
Lease liabilities HEAE
— Current (included in other payables) — R&)(GF AEAM
(note 33) J& - BR 30
(P 5E33) 7,166 13,739
— Non-current — R 4,544 11,499

11,710 25,238




18 RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (Continued)

RAINBXEBER QA
S

18 ERAEEERBAERE(E)

Lease liabilities (Continued) HESB(E)
RMB’000
AR®ET T
At 1 January 2024 R-ZZE-_NME—HF—H 63,498
Additions during the year FARNE 11,298
Interest charged to profit or loss MEBaEZENFE 1,921
Payment during the year F R R (22,132)
Lease termination HE®RIE (29,415)
Exchange adjustments M H 3 2 68
At 31 December 2024 and 1 January 2025 R-ZZ-MmF
+tZA=+-HR
—E-_RF¥—HF—H 25,238
Additions during the year FRRE 6,753
Interest charged to profit or loss MEBEEENFE 911
Payment during the year FRNRRK (19,273)
Lease termination HE®KIE (1,920)
Exchange adjustments HE 3 38 1
At 31 December 2025 R-B-HF
+=A=+—H 11,710
The following table shows the remaining contractual THREFARERB LB REHARER
maturities of the Group's lease liabilities at the end BRAEENHEEERTESHAIHBR
of the current and previous reporting periods:
2025 2024
—E-RE —E e
RMB'000 RMB'000
AR T T ARBFTT
Within 1 year —F R 7,166 13,739
After 1 year but within 2 years —FREMFA 4,544 11,088
After 2 years but within 5 years MEBEBRAFA — 411
11,710 25,238
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18 RIGHT-OF-USE ASSETS AND LEASE

19

LIABILITIES (Continued)

Lease liabilities (Continued)

Short-term leases expenses
Low-value leases expenses
Total cash outflow for lease

INTERESTS IN ASSOCIATES

Investment in associates under equity
method

Amounts due from associates:
— Interest-free
— Fixed rate of 8%

REEER X
EEEBEEMX
MER SR HEHE

REEDEZFTER

i = R E IR E

JE W B & xR FROR

— Tt
— B FI 8%

18 ERAEEERBAEREE(E)

HEaE (&)

2025 2024
—E-RE —E-ME
RMB’'000 RMB’000
AR T AR T T
13,651 17,978
240 374
33,164 40,484

19 REFERRINER
2025 2024
—ZE_HEF —E-MHF
RMB’'000 RMB’000
ARET ARBEFT
2,595,657 2,765,516
2025 2024
—E-RE —E-OF
RMB’'000 RMB’000
ARBT AREFT
2,835,387 600,131
—_ 19,754
2,835,387 619,885




19

INTERESTS IN ASSOCIATES
(Continued)

Amounts due to associates:
— TEFE

— Interest-free
— Fixed rate of 3%

recoverable/
repayable on demand or within one year.

The amounts are unsecured and

The amounts due from associates relate to a number
of associates that have a good track record with the
Group. Based on past experience, management
believes that ECL allowance is immaterial in respect
of these balances as there has not been a significant
change in credit quality and the balances are still

considered fully recoverable.

EAB AR

— [ 5 F 3%

RMNBZEEBEBRAA
TE-RFEFWR

279 —fig

Rk

19 REERATIMNER (B)

’

2025 2024
—BC-HF el 1t S
RMB’000 RMB’000
AR®T T ARBFIT
B
1,225,037 1,689,342
90,000 72,000
1,315,037 1,761,342

BREFARBIER R RE SRR ERE
BN —FREE -

e EE & R B RIRS RN AR ERE R i
RENETHELRR REBELR &
BEERE Eﬁ%i@%%ﬁ%f’ﬁﬁ%ﬁ%ﬁﬁ%)ﬁﬁaﬁé
BATEX REREEEENEEAR
B m&ERDER S BHEE -
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19 INTERESTS IN ASSOCIATES 19 REtE QTR (8)
(Continued)
Details of the Group’s principal unlisted associates as RZE-AFRZZT-NF+_A="+—
at 31 December 2025 and 2024 are as follows: H AEEMFEFLmEEQRFEN

Proportion of ownership
interest by the Group

rEBEERESRLLS
Place of
establishment
Name of associates and business 2025 2024 Principal activities
BEQNRER PSR i B SEDRF ZEWF EEER
EEMIPEEREER AR PRC 30% 30%  Property development
(TFEMNAEHE]D B Lk
BEMXMLTEERARAT PRC 25% 25%  Property development
(DEEmEX] B L EGE
BB EE X FRAA PRC 30% 30% Property development
(TE BB ]) B L E
MR BRI EMERZEERAT PRC 30% 30%  Property development
(T 8RR ]) A R
BMERBEXEBRRAA PRC 40% 40%  Property development
(M&ME=]D) B L/ E Ik
BMFXEERRRAA PRC 45% 45%  Property development
([ERMFFE D) & L E Sk
BNeNBREMEREARLQA PRC 20.4% 20.4%  Property development
(M&Metl) B Lk
LEERXEEBRAA PRC 32% 32%  Property development
(I E&rx]) B L EGE
REREBEBRAF PRC 41% 41% Property development
(TRE®RE]D B L E
BMPEEREBEXERAA PRC 40% 40%  Property development
(TEMFZD A MERE
ERTEBERHEZRARAA PRC 49% 49%  Property development
(TE=R=EE]D B L/ E Ik



19

INTERESTS IN ASSOCIATES

(Continued)

Proportion of ownership
interest by the Group

TE-RFEFWR

19 REEE DT MER(E)

AEBEREERLL D
Place of
establishment
Name of associates and business 2025 2024 Principal activities
BENRER PRI % B i B SEDRF ZZWF O EEER
HENBEEREEMHEARRAA PRC 49% 49%  Property development
(T&MEE]D i MERE
BMmEREMEREGR DA PRC 37.5% 37.5%  Property development
(TEMER]) & L E Sk
MMFREEEEBR A A PRC 30% 30% Provision of
(TH NI AR D) i management services
REEERS
HMNeRUBHMEREERLA PRC 40% 40%  Property development
(T8 &R B P E (Note ii) I FIE
(B T
TERENEHEREFRAA PRC 49% 49%  Property development
(TEEmEH) FE (Note iii) P
(B &Eiii)
BE NS EEBRAG PRC 30% 30%  Property development
(DBmEA]) F (Note iv) PRI
(B 5Fiv)
FrEREEERAZABEMER PRC 40% —  Property development
BAERDE ([ERE R E (Note v) EICES
(P =Ev )
MMBEPXEEFRRAA PRC 25.25% —  Property development
(Thu N 455 ) o (Note vi) ES Sk
(Bt & vi)
Joy Best Global Enterprises Limited BVI 35% —  Property development
(“Joy Best”) ([ Joy Best ) KBEAHS (Note vii) I E ik S

(Bl & vii )
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19

INTERESTS IN ASSOCIATES
(Continued)

Notes:

(i)

(iii)

(vi)

(vii)

The above table lists the associates of the Group has been
extracted by the opinion of the directors of the Company. To
give details of other associates would, in the opinion of the

directors, result in particulars of excessive length.

On 28 January 2024, the Group made a cash capital
contribution of RMB600,000,000, representing 40% of the
total capital contribution in # /N @ {R{%, an independent
unlisted third party established in the PRC. &t/ &R1% is
principally engaged in property development.

On 1 February 2024 and 27 November 2024, the Group made
a capital contribution by land use rights of RMB61,571,000
contribution of RMB28,420,000
representing 49% of the total
BB Z 1, an independent unlisted third
party established in the PRC. L& & E 1%

engaged in property development.

and a cash capital
respectively, capital
contribution in

is principally

On 27 September 2024, the Group entered into an agreement
with two independent third parties in relation to the sale of
its 70% equity interest in 7 Fl i
completed on 5 December 2024. After the transaction, /%

. The transaction was

Fl¥H has ceased to be a subsidiary of the Company but
remains as an associate of the Group as the Group holds
30% of the issued share capital of 7 & Fl| 3.

On 4 July 2025, the Group made a cash capital contribution
of RMB120,000,000,
contribution in & &£)R, an independent unlisted third party

representing 40% of the total capital

established in the PRC. EFAZJR is principally engaged in
property development.

On 16 December 2025, the Group made a cash capital
contribution of RMB174,983,000, representing 25.25% of the
total capital contribution in #7 /Il &, an independent
unlisted third party established in the PRC. MM&E is
principally engaged in property development.

On 1 July 2025, the Group entered an agreement with another
shareholder of Joy Best resulting in the change of decision
making over the investee to the structure by simple majority
of votes. Since than, Joy Best has ceased to be the joint
venture of the Group and became an associate of the Group
as the Group holds 35% of the issued shareholding.

W

(i)

(iii)

(vi)

(vii)

19 REEENTIMER(E)

ERIHRBARFNEEERAHEHENAEE
BENF - EFER/EHEMEBE QRN
B BEHRREENTTR -

RZZZMFE—-A=Z+N\B  AEERAHKNE
R (—HERPERINFEETEIE=H) %
AR #600,000,0007THI S HE - 15 R &R
SREOHBEENLA0% - HMNERETER
EYEME -

RZZEZWE-_A—ABR=ZT-_NF+—A
ZttA AEEALERER(—HERBEH
RYMELTBLE=ZA)HDRELREARE
61,571,0007C (LA - & A #) R B & AR
28,420,000TH HE R EEREHMOLE
WBENA9% - FEREN T B T MEME -

EA::—;fP_tlijLﬂ +tB AEEGLEE

T VB I 3 B 70% A% A BR R 2 B 3L B = ET L
WE RRXHER TN F+=_ARAHRE
Ko RZXS%  BREASTERARRRZH
%’Aﬂ’ﬁﬂﬁ’\$/§@ﬁﬁﬁa?¥ﬁﬁﬁ$z
30% - BEAEDAREBE 2HE QT -

R-ZTE-_RAF+tANB A£EEREHDER
(—ERPERINIFELTBIE=H)EH
AR #120,000,0007t B € HE - (EREREEE
RE L ERRERA0% - EEEREIEREME
ik

RZZ-ZAF+ZA+B  AEEARNMNE
H(—ERPRERIMIELEMBIE=H)E
AR 174,983,000t K9 R & H & - AT
BEHR B BEM25.25% - MMNBEETER
EYEME -

R-ZTE-_AF+A— A AEEHEJoy BestH)
B—HREFT LB - EHERERERRMR
ERHIENARBELUARTBBOER -8
It BRAEEFFBJoy BestD BT AR
35% ' Joy BestE THAREEMNEEDE
Mk ARE@AHE QA -
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INTERESTS IN ASSOCIATES

(Continued)

Summarised financial information of

material associates

Summarised financial information in respect of the
Group’s material associates are set out below:

BN R E

As at 31 December
Current assets

Non-current assets

Current liabilities

Non-current liabilities

Year ended 31 December
Revenue

Net loss and total
comprehensive expense

Group’s share of result

Dividend received from the
associate

R EBHEEEBR QA
ZE_RhEFR

19 REEE DT MER(E)

EXBERATMBERMRE

ERASEERBERANMBERBE

Hm
HMEHEE
2025 2024
—E_-RE —ZE -4
RMB’000 RMB’000
AR®T T AR#ET T
R+=—A=+—H
MBEE 4,010,303 3,680,006
EREEE — _
mEaE (1,978,408) (1,345,970)
EmEaE (593,000) (840,000)
2025 2024
—E-RHE —ZTopu4aE
RMB’000 RMB’000
AR T T AREET T
BE+-A=+—BLEE
WA — _
BEFELEAERS B
(55,143) (5,964)
TEEDEESE (22,057) (2,386)

B Bt &~ BB E B B

283 — i
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19

INTERESTS IN ASSOCIATES
(Continued)

Summarised financial information of

material associates (Continued)

& M £ 1R B (Continued)

Reconciliation of the above summarised financial

information to the carrying amount of the interest in
the associate recognised in the consolidated financial

statements:

Net assets
Proportion of the Group's ownership
interest

Group's share of net assets and carrying
amount

L@

As at 31 December
Current assets

Non-current assets

Current liabilities

Non-current liabilities

19 REEEDNTIMER ()

EXBEATMBERME

(#&)

MR (E)

R BEMBREDR

e MBERRE

ROBLE AR ESMEEENHE
2025 2024
—E-RHE — T a4
RMB’000 RMB'000
ARET T ARBET T
EEFE 1,438,895 1,494,036
AEBHEEEER
Lt 51 40% 40%
AEEBSHEEFE
KERH B 575,558 597,614
Eigsmx
2025 2024
—E_RE — T a4
RMB’000 RMB'000
ARET T AR T T
R+=-—A=+—H
MENE E 371,007 493,086
IEREBEE 30 1,134
mEIAE (114,784) (230,604)

FRBEE

@)
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19 INTERESTS IN ASSOCIATES 19 REZE DR ESRS (B)
(Continued)
Summarised financial information of EXRBENTNBEERNBRE
material associates (Continued) (&)
£ B X (Continued) i@ (E)
2025 2024
—E-RHE —E-NEF
RMB’000 RMB’000

AR¥TR ARET T

Year ended 31 December BE+t-A=+—HLEE
Revenue YA 66,195 4,004,724
Net (loss)/profit and total (B#E) & FEke2EKE
comprehensive income #aza (7,358) 266,625
Group's share of result REEBSIEEE (2,355) 85,320
Dividend received from the BB N A WER A AR B
associate —_ —
Reconciliation of the above summarised financial PR BERBMERE RN EE B RAE
information to the carrying amount of the interest in REOBEAFEEMNREEN YR :
the associate recognised in the consolidated financial
statements:
2025 2024
—E-REF —EUF
RMB’000 RMB'000
AR®BT T AREFTTT
Net assets BEFE 256,253 263,609
Proportion of the Group's REBEREERLLH
ownership interest 32% 32%

Group's share of net assets and ASKEBESGHEEFENMERE
carrying amount 82,001 84,355
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31 December 2025
—E-aFf+-A=+—H

19

INTERESTS IN ASSOCIATES

(Continued)

Summarised financial information of

material associates (Continued)

ABRHB

As at 31 December
Current assets

Non-current assets

Current liabilities

Non-current liabilities

Year ended 31 December

Revenue

Net profit and total comprehensive

income

Group's share of result

Dividend received from the associate

19 REEEDNTIMER ()

EXBEATMBERME

(#&)
KER
2025 2024
—E-RHE — T U4
RMB’000 RMB'000
ARET T AR T T
R+=-—A=+-—H

mENE E 1,227,098 1,279,027
IERBEE 9 15
mEIAE (139,606) (144,361)
EREAEE — (80,000)
2025 2024
—E-FRE —E g
RMB’000 RMB'000
AR®T T AR#ET T

BZ+=-BA=+—8H

LtEE

A 487 1,641,239

A FREE R 2| R
4858 32,820 95,203
AKEBDIEEE 13,456 39,033

SR WNCIE e

=)
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INTERESTS IN ASSOCIATES
(Continued)

Summarised financial information of

R EBHEEEBR QA
ZE_RhEFR

19 REFERNTI R

4l

Bk
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EXBERATMBERME

material associates (Continued) (&)
X & R % (Continued) KERE(E)
Reconciliation of the above summarised financial LB B ER B EEE NGRS 15 R R E
information to the carrying amount of the interest in R L RFRENREEN YK
the associate recognised in the consolidated financial
statements:
2025 2024
—E_RE —E O
RMB’000 RMB’'000
AR T ARBT T
Net assets BEEFE 1,087,501 1,054,681
Proportion of the Group’s ownership REBBEREER
interest Lt 51 41% 41%
Group's share of net assets and carrying ANEBE D& EFE
amount MEEEE 445,876 432,419
1M R R 1M R R
2025 2024
—E-HF —E-mMEF
RMB’'000 RMB’000
AR®T T ARBT T
As at 31 December R+t=-—A=+-—H
Current assets mENEE 275 283
Non-current assets ERBEE 2,138,255 1,882,780
Current liabilities mEBE (491) (500)

Non-current liabilities

FRBEE —
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—E-aFf+-A=+—H

19 INTERESTS IN ASSOCIATES 19 REtE A RINER (B)
(Continued)
Summarised financial information of EAXBEQNAVEERNBE
material associates (Continued) (&)
1M F iR (Continued) MR R (8)
2025 2024
—E-HEF —E_MEF
RMB’'000 RMB’000
AR T AR T T
Year ended 31 December BZ+=-BA=1+—HLEE
Revenue A 9 1
Net profit/(loss) and total wWH(BE)FEBEREE
comprehensive income/(expense) Wz () #8758 420,928 (80,350)
Group's share of result KEBDHELE 126,278 (24,105)
Dividend received from the BB N B U ER A A B
associate —_ —
Reconciliation of the above summarised financial T BERBMBEHEE NGRS TS RAE
information to the carrying amount of the interest in ROBLE AR EENEIENS R
the associate recognised in the consolidated financial
statements:
2025 2024
—E-HE —ETmE
RMB’'000 RMB’000
AR® T AREFTT
Net assets BEFE 2,138,039 1,717,111
Proportion of the Group’s ownership REBEREES
interest Lt 51 30% 30%

Group's share of net assets and carrying AEE D (HEEFE
amount K BRTHE B 641,412 515,133




19

INTERESTS IN ASSOCIATES
(Continued)

Summarised financial information of

material associates (Continued)

BERXE

As at 31 December
Current assets

Non-current assets
Current liabilities

Non-current liabilities

Year ended 31 December

Revenue

Net (loss)/profit and total comprehensive

income
Group’s share of result

Dividend received from the associate

R EBHEEEBR QA
ZE_RhEFR

19 REEE DT MER(E)

EXBERATMBERME

(48)
BRERE
2025 2024
—E-RHE —ET - UFE
RMB’000 RMB’000
AR® T AR T T
R+=-—BA=+-—H

mENEE 200,304 954,530
IERBEE 253 21,018
mEAaE (59,977) (71,704)
EREEE (31) —
2025 2024
—E-RE —ZE -4
RMB’000 RMB’000
AR T AR T T

BZz+=-A=+—8H

LtEE

A 1,054 15,720

(E18) /%R FE &
2HERFEAREE (42,095) 63,860
KEBDIEEE (20,627) 31,291

SR WNCIE =
L@, —
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—E-aFf+-A=+—H

19 INTERESTS IN ASSOCIATES 19 REEE R FHNER (F)
(Continued)
Summarised financial information of EAXBEQNAVEERNBE
material associates (Continued) (&)
81 7 £ B (Continued) BREE(E)
Reconciliation of the above summarised financial LB B ER B EEHE RS 15 R R E
information to the carrying amount of the interest in REEE QN A R REEN R
the associate recognised in the consolidated financial
statements:
2025 2024
—E-RE —T_MF
RMB’000 RMB’000
AR T AR T T
Net assets BEFE 140,549 903,844
Proportion of the Group’s ownership AEEEBEER
interest Lt 51 49% 49%

Group's share of net assets and carrying AEBEH(hEEFE

amount KERHEE 68,869 442,883
The carrying amount of the investment in the RZBERR 2 RENEEEIFARME
associate was impacted by a capital reduction of AR #353,388,000tH 2 & - MR ERER
RMB353,388,000 during the year, while the voting fRHEB D4~ o

rights and percentage of shareholding remained
unchanged.
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19 INTERESTS IN ASSOCIATES 19 REE&E QTN ER (8B)

(Continued)

EXBERATMBERME

Summarised financial information of

material associates (Continued) (&)
BMEE BN B %
2025 2024
—E-RE e
RMB’'000 RMB’'000
AR®T AR T T
As at 31 December R+t=-—A=+—H
Current assets MENEE 166,233 489,475
Non-current assets IERBEE 117 89
Current liabilities MBBE (72,511) (95,920)
Non-current liabilities EREEE = —
2025 2024
—E_RE =4
RMB’'000 RMB’'000
AR T AREF T
Year ended 31 December BEZ+=-A=+—H
IEFEE
Revenue WA 5,523 1,427,670
Net profit and total comprehensive N R R 2
income B8 194 59,937
Group's share of result KEBDIEEE 95 29,369

Dividend received from the associate

SR WNCIE =
L@, —
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—E-aFf+-A=+—H

19 INTERESTS IN ASSOCIATES 19 REtE QTR (8)
(Continued)
Summarised financial information of EABERTAMBERBE
material associates (Continued) (&)
% JN & % (Continued) BEMNEE(E)
Reconciliation of the above summarised financial T ER B E D NGRS I TSR
information to the carrying amount of the interest in REEE QN A R REEN R
the associate recognised in the consolidated financial
statements:
2025 2024
—EC-RF —ENF
RMB’'000 RMB’000
AR®T T AR®F T
Net assets BEFE 93,839 393,644
Proportion of the Group’s ownership AEEEBEER
interest Lt 51 49% 49%
Group's share of net assets and carrying ANEEBE S EEEFE
amount MR E 45,981 192,886
The carrying amount of the investment in the RZBERRIZRENFEEAEXFAME
associate was impacted by a capital reduction of ANE#147,000,000cH & - MIRERER
RMB147,000,000 during the year, while the voting fRHEB D4~ o

rights and percentage of shareholding remained
unchanged.
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19 INTERESTS IN ASSOCIATES 19 REE&E QTN ER (8B)

(Continued)

Aggregate information of associates FENEXBELATNERSE
that are not individually material =
2025 2024
—E-EREF —ETgF
RMB'000 RMB’000
ARET AREFTTT
Dividend received from associates BB A R EA
&% 2 81,155 36,000
Group's share of result from REESERAEKE
continuing operations HEIEZEE (24,118) (177,818)
Group's share of result from REBSEERIERL
discontinued operations EBEBEE — —
Group's share of other AEBOEEMEE
comprehensive income WA — —
Group's share of total AEESEZEKA
comprehensive income B FE (24,118) (177,818)
Unrecognised share of loss of REFZRERD G
associates for the year ENRBE — —
Cumulative unrecognised share RETARFER D 5 e L
of loss of associates NAEE — —
Aggregate carrying amount of the REBRZEBER
Group's interests in these associates AR EDREAE 735,960 299,468




294

POLY PROPERTY GROUP CO., LIMITED
ANNUAL REPORT 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
4o A

w3 /\jﬁ’%ilﬁﬁ M\TEJ\I_

31 December 2025
—E—AF+=—A=+—H

20

INTERESTS IN JOINT VENTURES 20 REELENER
2025 2024
—E-RE —E-F
RMB'000 RMB'000
AR¥T ARBFT
Investment in joint ventures under equity RIEMEZEETE R A
method ERENKRE 2,382,972 2,702,012
2025 2024
—E-REF —E-F
RMB'000 RMB’000
AR®T T AREBTT
Amounts due from joint ventures fEd & &b ERIA
— Interest-free — TEA 1,423,645 1,449,308
— Fixed rate of 6.5% — BEE M *E6.5% 143,506 1,468
— HIBOR plus 1.5% — BERTAZE
P EI1.5% — 2,995,592
1,567,151 4,446,368
2025 2024
—E-REF —E-F
RMB'000 RMB'000
AR¥T ARBFIT
Amounts due to joint ventures FERT& & ¥ RIE
— Interest-free — &R 791,071 925,353
The amounts are unsecured and recoverable/ EEARBEREERRARE KB E
repayable on demand. &2 o
The amounts due from joint ventures relate to a JEWEERERBLRAAEEHE RIf
number of joint ventures that have a good track RENETEERX - REBERELR &
record with the Group. Based on past experience, BERAMZEERELBEHEEEER
management believes that ECL allowance is BITEXR RESEEEEVEERE
immaterial in respect of these balances as there has B MASRDEAERAEEKD -

not been a significant change in credit quality and
the balances are still considered fully recoverable.



20

RAINBXEBER QA
RESEEAT 005
INTERESTS IN JOINT VENTURES 20 REEDENER(B)
(Continued)
Details of the Group’s principal joint ventures as at RT+ZA=+—H AEENZESGED
31 December, are as follows: EFBOT
Proportion of ownership
interest by the Group
rEBREEEER LS
Place of
establishment
Name of joint ventures and business 2025 2024  Principal activities
EHLEELR BYREEME SEZRF —_T_MF  FEER
ARYITRF BB LKL ERAF PRC 45% 45%  Theatre management
f & Bt & 12
tEREEMERERR QA PRC 50% 50%  Investment holding
(pi=2>3:=0)) aall= REERK
LTBEZREEEERAF PRC 50% 50%  Property investment
(TLBEEZ]D B MERE
tEREEEEAGR DA PRC 50% 50%  Investment holding
(TEBERD aal= REERK
BUTEREEREERAQA PRC 49% 49%  Property development
(TBILEMREME]) B LEuik
Bl =EEMEREFR QA PRC 49.5% 49.5%  Property development
(TR =zEME] aall= L uiks
RINTRAFEMEREARAT  PRC 50% 50%  Property development
(DRIMR S FE 1 E]) B LEuik
EHEREEEMERZEER QA PRC 33% 33%  Property development
(MBEm&ED aall= L uiks
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31 December 2025

—E-AFf=

20

A=+—A

INTERESTS IN JOINT VENTURES

(Continued)

20 REELENER(B)

Proportion of ownership
interest by the Group

FEEBEAEERLA
Place of
establishment
Name of joint ventures and business 2025 2024  Principal activities
EHLEERE BMYREEiEH “ECRF ZE_MF FEER
EREVEEERDQA PRC 33% 33%  Property development
(R3] B ESE S
BRAREXBERAA PRC 49% N/A  Property development
(MEEEAR]D a2l= TER  WERHR
BMBEREEEEREFR LG PRC 49% N/A  Property development
H TERB  WERE
Joy Best Global Enterprises BVI — 35%  Investment holding
Limited (“Joy Best”) EBELHES (Note ii) REER
([Joy Best ) (B i)
Notes: B &

0]

(if)

The above table lists the joint ventures of the Group has been
extracted by the opinion of the directors principally affected
the results, assets or liabilities of the Group. To give details
of other joint ventures would, in the opinion of the directors,

result in particulars of excessive length.

On 1 July 2025, the Group entered an agreement with another
shareholder of Joy Best resulting in the change of decision
making over the investee to the structure by simple majority
of votes. Since than, Joy Best has ceased to be the joint
venture of the Group and became an associate of the Group
as the Group holds 35% of the issued shareholding.

Additions during the year ended 31 December 2025 (2024:
nil) mainly included the investments in a number of property
development companies together with third parties. None of
the acquisition was individually significant to the Group.

ERIERBEAECEESEARENE AL
BXEA AEXAGEBRIZFENAZD

o i
X EERRREHEAMCEELENFE B8
HERBNIUE -

0]

(i) RZZEZRAFEA—A  AEEHJoy BestH)
B—RBRRFT LB SBEERERTMR
FRHIEXAREESHRBBOEE -8
bt AR AL B Bloy BestB BHITRAM
35% ' Joy BestE THE AR KBNS SR
[IREEN S E:0k - WNCI

HE-_T-_AF+-_A=+—BLFE #:H
BE(ZEZNF - 8) T ERFEEE=HH£F
BEREZRMELRR DA - ZFWE AR YR
SEmMEHETEBEK-
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TE-RFFR
INTERESTS IN JOINT VENTURES 20 Ao EPERE)

(Continued)

Summarised financial information of

material joint ventures

Summarised financial information in respect of the
Group’s material joint ventures are set out below:

BLRERHME

As at 31 December
Current assets

Non-current assets
Current liabilities
Non-current liabilities

Included in the above amounts are:
Cash and cash equivalents

Current financial liabilities (excluding
trade and other payables)

Non-current financial liabilities
(excluding other payables)

Revenue

Net (loss)/profit and total comprehensive
income

Group's share of result
Dividend received from the joint venture

Included in the above amounts are:
Interest income

Interest expense

Income tax expense

EXGELXUBERBE

ERAASEERAELENMBERNMRE

Hm
BLUREEMHE
2025 2024
=Rl - —E-E
RMB’000 RMB’000
AR T ARBEF T
R+=ZA=+-—-H

MENE E 1,416,171 2,162,084
ERBEE 4 36,195
B & & (231,438) (363,464)
B =K — (406,292)

STALHZKIENIER A
RekERRAE 104,814 321,247

RBEREBE(TRIERE
NESREMER) (89,098) (199,996)

IrHeHEECIEE
H i EMERR — (406,292)
A 321,331 2,172,332

(BR) /ErFEre2®E
U a5 4 5 (121,893) 31,444
AEBSIGEE (60,337) 15,565
BEErEWRINMHKE 60,337 —

FTALMGKIENIER & ¢
B WA 1,132 3,784
FERX (11,218) (8,665)
FEMRAX — (11,048)
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—E-aFf+-A=+—H

20 INTERESTS IN JOINT VENTURES 20 REBILXWRES (8)
(Continued)
Summarised financial information of BEAEGETETKERNRE
material joint ventures (Continued) (&
B I & Z & ith E (Continued) BLUREEMHE (&)
Reconciliation of the above summarised financial BB ERMEEE REGE V5 RRE
information to the carrying amount of the interest in REEECEREZNEEEMNEER

the joint venture recognised in the consolidated
financial statements:

2025 2024
—E-RE —E-ME
RMB'000 RMB’000

AR® TR ARBET T

Net assets BEFE 1,184,737 1,428,523
Proportion of the Group’s ownership REBBEEEER
interest ke Bl 49.5% 49.5%

Group's share of net assets and carrying A%£B D (hEEFE
amount REREE 586,445 707,119
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20 INTERESTS IN JOINT VENTURES 20 REBDENER(E)
(Continued)
Summarised financial information of EXGELTEYRERBE
material joint ventures (Continued) (&
BLENEE BLUENESHE
2025 2024
—E_RE T4
RMB’000 RMB’'000
AR T AR T T
As at 31 December R+=—HA=+—H
Current assets MEEE 133,879 647,666
Non-current assets EREBEE 295 58
Current liabilities mEAaE (2,066) (352,629)
Non-current liabilities EmBEE (2,065) (165)
Included in the above amounts are: FTALHGRIBHNIER A ¢
Cash and cash equivalents ReRkFERRE 36,846 37,370
Current financial liabilities (excluding AEBE@MARE (T EIERE
trade and other payables) 8 5 & H A BR5) (14) (15,235)
Non-current financial liabilities EnemaECreR
(excluding other payables) H & < BR 5K (2,066) (165)
Revenue WA 160,322 1,310,706
Net (loss)/profit and total (E518), /& F FEEE
comprehensive income [ &L (44,888) 78,920
Group's share of result REBDIEEE (21,995) 38,671
Dividend received from the joint B2 ERIMHKE
venture 58,800 —
Included in the above amounts are: STALHRIBHIER A ¢
Interest income B WA — —
Interest expense B F X — —

Income tax expense FrigHi A X — 620
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—E-aFf+-A=+—H

20 INTERESTS IN JOINT VENTURES 20 REBDENER(B)
(Continued)
Summarised financial information of EREGELEBEERNYE
material joint ventures (Continued) (B
B 1L 31 E b E (Continued) BLEREHE (&)
Reconciliation of the above summarised financial TR RERBEHEE REE TS RAME
information to the carrying amount of the interest in ROALLERENERENS K
the joint venture recognised in the consolidated
financial statements:
2025 2024
—E_RE —E O
RMB’'000 RMB’'000
AR® T AR T T
Net assets BEFE 130,043 294,930
Proportion of the Group’s ownership REBMEREES
interest L 151 49% 49%

Group's share of net assets and carrying A&EE D (HE&EFE
amount K EREE 63,721 144,516
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20 INTERESTS IN JOINT VENTURES 20 RE- D ENER (B
(Continued)
Summarised financial information of EXAGELXUBERBE
material joint ventures (Continued) (&)
Liggzx LEiBEZ
2025 2024
—E-RE —EF
RMB’000 RMB'000
AR T ARBEF T
As at 31 December R+=—B=+—H
Current assets MEEE 58,370 67,328
Non-current assets ERBEE 681,658 698,056
Current liabilities mEEE (284,773) (198,160)
Non-current liabilities FERBBE (184,289) (266,000)
Included in the above amounts are: FTALMGIEHNIEE A
Cash and cash equivalents BeRkERES 8,023 23,273

Current financial liabilities (excluding nBEHARTEEE
trade and other payables) NE S MHEMER) 2,418 1,955

Non-current financial liabilities (excluding FERBIERIEE (T2

other payables) H b EMAERZ (184,289) (266,000)
Revenue A 7,438 12,035
Net loss and total comprehensive BEFERZERZEE

expense (30,259) (26,080)
Group's share of result KEBHIhES (15,129) (13,040)

Dividend received from the joint venture B & &1 ¥ WE MK E — —

Included in the above amounts are: STALHIEMNIEE A
Interest income B WA — —
Interest expense MBERX — —

Income tax expense PrSBF X — —
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—E-aFf+-A=+—H

20 INTERESTS IN JOINT VENTURES 20 REELENER (B)
(Continued)
Summarised financial information of EXAGELXUBERBE
material joint ventures (Continued) (&)
L 8 & ZE(Continued) LigZE (&)
Reconciliation of the above summarised financial J:?ﬁﬁﬁ‘kﬁﬂﬁ%ggﬁiﬁﬁ/\iﬁ B 7% R < 1
information to the carrying amount of the interest in ROALELERENREENENS K
the joint venture recognised in the consolidated
financial statements:
2025 2024
—E_RE —E 4
RMB’000 RMB’'000
AR T T AR T T
Net assets BEEFE 270,966 301,224
Proportion of the Group’s ownership REBEEEER
interest Lt 51 50% 50%
Group's share of net assets and carrying A%EE D (hEEFE
amount LEREE 135,483 150,612
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INTERESTS IN JOINT VENTURES 20 REELENER (B)
(Continued)
Summarised financial information of EAGECENKERNME
material joint ventures (Continued) (#&
R YR B i = RIYNR B E tb E
2025 2024
—B-FE —ETZNEF
RMB’000 RMB'000
ARB TR ARET T
As at 31 December BR+=-—A=+-—H
Current assets MBEE 5,834,690 5,705,050
Non-current assets EMBEE 50 70
Current liabilities REAE (862,670) (733,068)
Non-current liabilities ERBEE (3,215,714) (3,215,714)
Included in the above amounts are: FTALMGRIEHNIEE A ¢
Cash and cash equivalents RekFRBE® 1 575
Current financial liabilities (excluding nBEHARTEEE
trade and other payables) 8 5 & H M ER) — (1)
Non-current financial liabilities (excluding FERBIE R A E (T EHE
other payables) H i J& 7 BR 70 (3,215,714) (3,215,714)
Revenue A — —
Net profit/(loss) and total comprehensive & F|,/ (&) FELE2®E
expense gk 18 (134)
Group's share of result AEBSIEEE 9 (67)
Dividend received from the joint venture & & ®EWEM MK E — —
Included in the above amounts are: STALHFIENIEE A
Interest income FE WA — —
Interest expense FERX — —
Income tax expense FTSBF X = —
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31 December 2025
—E-aFf+-A=+—H

20 INTERESTS IN JOINT VENTURES 20 A&

(Continued)

Summarised financial information of E
material joint ventures (Continued)

R YR 35 B b 2 (Continued)

w

/

~

>
R YR 35 55 b E (48)

EERRER (4

iy

)

TRMBERBE

Reconciliation of the above summarised financial T BERNSEEENGEE MBS mkE
information to the carrying amount of the interest in ROALLERENERENY K-
the joint venture recognised in the consolidated
financial statements:
2025 2024
—E-RE =Sl 1t S
RMB’'000 RMB'000
AR®BT T ARBFIT
Net assets EEFE 1,756,356 1,756,338
Proportion of the Group’s ownership 7R B B ##
interest Lt 1 50% 50%
Group's share of net assets and AEBOHEEFENR
carrying amount REE 878,178 878,169
Aggregate information of joint ventures FEHNEREELENERLE
that are not individually material =
2025 2024
—EB-HE —TNF
RMB’000 RMB’000
AR®T T ARET T
Dividend received from joint ventures BEPREIHRKE 419,222 96,370
Group's share of result from continuing KE BOERERCEER
operations ZEE (1,346) 29,040
Group's share of result from REBENHERIELEE
discontinued operations BrEE = —
Group's share of other AEEBHIEEMEZEEA
comprehensive income — —
Group's share of total AEEHIEEERALE
comprehensive income (1,346) 29,040
Unrecognised share of loss of joint KFEERERDEE LR
ventures for the year <R (5,444) (33,476)
Cumulative unrecognised share of R ARERIGAELE
loss of joint ventures g (218,622) (213,178)
Aggregate carrying amount of the REBRZEEELEN
Group's interests in these joint EmEmEE
ventures 719,145 821,596
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FINANCIAL ASSETS AT FAIR VALUE 21
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THROUGH PROFIT OR LOSS =
2025 2024
—E-RHE —TF
RMB'000 RMB’000
ARBT ARBTT
Financial assets at FVPL BARBEABRNEREE
— Equity securities listed in Hong Kong — RE& LR EE S 966 1,011
— Unlisted equity securities (Note) — FETRAE S (M) 819,279 784,220
820,245 785,231
Note: B 5

The unlisted equity securities mainly represented shares in Poly
Finance Company Limited (“Poly Finance”), a company incorporated
in PRC and engaged in financial management services. The Group
held 11.35% equity interest of Poly Finance during the year
31 December 2025 and 2024. No dividend was received on this
investment during the year (2024: nil).

These equity securities are classified as non-current
as the management expect to hold these financial
assets for long-term purposes and realise their
performance potential in the long run.

DEPOSITS PAID FOR ACQUISITION 22
OF LAND USE RIGHTS

At beginning of the year F 4

Deposits paid (net) BEfTi&e (F58)
At end of the year FR

The deposits were paid by the Group to PRC
government authority in connection with the bidding
of four (2024: two) pieces of land in the PRC but not
yet their right of use for property
development purpose.

transfer

FELETRAZBLHEIZABERANTBARRA A (RF
B 5 1) MR 1D - (R F B 75 2 — R HA o B A il AR Sz 37 48
ECHEERBNAR -BE-_T-_AFR-_ZT_-MN
FH+ZA=Z+—BALFE FAEBBEERMNGTHK
11.35% K2 - RER - AEBWE B ZIBERE R
fRE(ZTZHeF - &) -

ZERABLSROBRIERY  REARE
BEEBHREMBARSTEREE  URE
BERARAE

WETHERAENE SRS

2025 2024
—E-EHF —EFE-UF
RMB’000 RMB’000
AR T AREF T
439,123 426,693
612,834 12,430
1,051,957 439,123

AEBECHPEEAREDERZRRME
MABREAEOOB (T _NF M
18) 3R AR A P BB B R
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23

PROPERTIES UNDER DEVELOPMENT 23 ¥XEHREREF/EHEWE

AND HELD FOR SALE

Properties under development located in i 7 A1 B &) 2 & &

the PRC ) %

— Medium term land use rights — PH - Mo A
(net of accumulated impairment (B 25t RE
losses) &i8)

Properties under development located in I 72 & /& K % & b

Hong Kong S

— Medium term leases — FERFE 4D
(net of accumulated impairment (M E5tRE
losses) &i8)

Properties held for sale located in the R PEEFELE

PRC ) %

— Medium term land use rights — B Hb s A A
(net of accumulated impairment (1B R5HRE
losses) &i8)

Properties held for sale located in Hong IR EBMFIELE

Kong ES

— Medium term leases — FERFE A
(net of accumulated impairment (M E5HRE
losses) E1a)

2025 2024
—ZE_HE —E-OF
RMB’'000 RMB’000
ARBT AREFTT
76,913,371 76,026,032
— 4,240,239
76,913,371 80,266,271
32,921,200 44,499,749
2,692,827 723,603
35,614,027 45,223,352
112,527,398 125,489,623




23

24

25

PROPERTIES UNDER DEVELOPMENT
AND HELD FOR SALE (Continued)

The impairment loss on properties under
development and held for sale of RMB1,019,295,000
(2024: RMB707,612,000) (note 13) is recognised in
profit or loss for the year ended 31 December 2025.
The reversal of impairment loss on properties held for
sale of RMB460,935,000 (2024: RMB136,336,000) is
recognised due to the recovery from the sale of
certain property projects. As at 31 December 2025,
the accumulated impairment of properties under
development and held for sale is RMB2,510,705,000
(2024: RMB1,959,766,000).

OTHER INVENTORIES

Raw materials B 1 %t
Work in progress 1 &8 5
Finished goods B RK T

CONTRACT COSTS

BRI

Contract costs

R EBHEEEBR QA
ZE_RhEFR

307 — iy

23 BEPARBEHENE(E)

HE-_Z-_RE+-_A=+—BL=EE -
RERPHEAZFRPLRBELEMERE
B8 A A R #1,019,295,0007T (=& — Y
& AR #707,612,0007T) (Mt 5513) < i
RETHEEEERBEE  BimERIFIE
LEWERBEBBEERERID AR
460,935,000 (= T — I F: A R ¥
136,336,000C) M —_E_-_HE+ - A
=+t—H ERPEFELEVERTR
& B A E #2,510,705,0007T (= & — I
£ AR#1,959,766,0007T) °

24 Eftez &

2025 2024
—E_-RE —E-E
RMB’'000 RMB’'000
ARET T AR T T
60,350 21,239
— 187
10,885 20,935
71,235 42,361

25 & # H A
2025 2024
—ZE_HE —E-UF
RMB’'000 RMB’'000
ARET ARBEFTT
547,066 1,104,604
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31 December 2025
—EChFEf = A=4+—H

25

26

CONTRACT COSTS (Continued)

Contract costs capitalised as at 31 December 2025
and 2024 relate to the incremental sales
commissions paid to property agents and customers
whose selling activities resulted in customers entering
into sale and purchase agreements for the Group’s
properties which are still under construction at the
reporting date. Contract costs are recognised as part
of “selling expenses” in the consolidated statement
of profit or loss in the period in which revenue from
the related property sales is recognised. The amount
of capitalised costs recognised in profit or loss
during the year was RMB1,237,488,000 (2024:
RMB505,346,000). There was no impairment in
relation to the opening balance of capitalised costs
or the costs capitalised during the year (2024: Nil) as
management expects these contract costs solely are
fully recoverable.

TRADE AND OTHER RECEIVABLES

25 EHRAK(E)

RZBE-_RAFR_ZE-_NF+=—A=+—
H BAEAONAHRENMERERE
FREEMASENEH ZEWERED
HEEHEMFTPAEERFE RGN
EENMETLEEHE - 6 HRARE
BYEEERABRTENESREPER
BIEERAYIN—HD - FARBZER
& RERK A& %8 A AR #1,237,488,000
L (ZZ =4 : AR#505,346,0007T) °
EIREIBEA MR AR BEERWE - MER
B AR B B R 4 Bk A B AR T
FE(ZCE_ME : &)

26 EWE 5% R H iR

Trade receivables
Less: loss allowance

Other tax recoverable
Deposits and prepayments
Other receivables

Less: loss allowance

2025 2024

—E-RHE T4

RMB’000 RMB'000

ARET T AR T T

JEWE 5 BR 3R 888,570 523,048
W EERE (112,380) (72,004)
776,190 451,044

H h a] Y B % I8 2,336,329 3,481,943
e MTENRIE 529,687 975,053
H b B AR X 814,136 770,939
WS TR (210,996) (201,284)
3,469,156 5,026,651

4,245,346 5,477,695




26 TRADE AND OTHER RECEIVABLES

(Continued)

Ageing analysis

The credit terms in connection with sales of
properties granted to the customers are set out in
the sale and purchase agreements and vary from
agreements. There is no concentration of credit risk
with respect to trade receivables arising from sales of
properties as the Group has numerous customers. In
respect of sales of goods granted to trade
customers, the Group allows a credit period of 30
days to 90 days. Further details on the Group’s
credit policy and credit risk arising from trade
receivables are set out in note 7(b). The following is
an ageing analysis of trade receivables net of
allowance for credit losses at the end of the
reporting period presented based on invoice dates:

0 to 30 days 0&230K
31 to 90 days 31E90K
More than 90 days B B90K

RMNBZEEBEBRAA
R a0 iy

26 EWEZREMBRR(E)

i

ARER 20 AT
RHENMEMBRTEFZ2EEHHENESR
W WIRATRABGZEME - AR ASEHE
BREEP Eﬁ&tiﬁﬁﬁﬁﬂj’%%%éi
ZERBESER2ETEERR - RNES
BEPZEMEENE ZK;‘%IEE%O?E?:
ORTEZEEH - AFRAEENEER
%ﬁ&ﬁ‘éﬂﬁzfﬁ%ﬁ%m?iﬁ’ﬂ*%ﬂ 2 S —
FHBEARMET(b) - NmERREYRE
R (IR EEBREB) REZAH2
P ZBRER DTN

2025 2024
—E-REF —EOF
RMB’000 RMB’000
AR T T ARBTTT
332,107 187,892
9,939 16,133
434,144 247,019

776,190 451,044
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27 LOAN RECEIVABLES

(a)

Non-current loan receivables

Non-current loan receivables

Loan receivables are mortgage loan receivables
which are secured on properties and repayable
by monthly instalments with various tenors not
more than 25 years and carry interest at rates
with reference to banks’ Best Lending Rates.
None of the loan receivables were overdue or
relate to a number of
the
and subsequent

impaired. These
independent
creditworthiness,
settlement after reporting date are assessed
and there has not been a significant change in

customers for whom

collateral

credit quality and the amounts are still
considered recoverable. Impairment losses in
respect of loan receivables are assessed using
an allowance account unless the Group is
satisfied that recovery of the amount is remote,
in which case an impairment loss is written off
against loan receivables.

27 EWER

(a)

FERBEKER

FRBEWRER

2025 2024
—E-HE —E-MF
RMB’'000 RMB’000
ARBT ARBEFT
145,823 176,560

EURERRERIZBER WX
RER RB5FAKRTRFH &
APHENR FME2ERITRER
ERME-fERKEREBHK
ERE -ZERBASRETHILE
Fr¥esfhEEEFENEAMRRT &
HomkRmE AHERNENRBR -
MEELEYEBERNE KA
AR A AT U [l - 8 B R A R (E B
BABRERTE  BRAKEER
BRARIE N AR REYE - BIR B &
BeERERWE M -



R EBHEEEBR QA BH
ZE_RhEFR

27 BEWER(E)
(b) /mEE I-BZE'TA

27 LOAN RECEIVABLES (Continued)

(b) Current loan receivables

2025 2024

—E-EHF —EUF

RMB’'000 RMB’'000

AR® T T ARBEFT

Other loans (Note) EaE (W) 19,072 19,072

Receivable written off during the 4 A & £ % Uk B i it

year as uncollectible 8 B & W k1R (13,500) —

5,572 19,072

Less: loss allowance W B IE R (5,572) (19,072)
Note: B RE -

BEERHE EHERR2% (=20
F12%)MFEF R WEAREREE-
HE-_Z-_RAFER-_Z-_WF+=-A=+—
B 1E R E A R R B

28 ENBRARERATRKIE

In accordance with loan agreements, the other loans carry
interest at 12% (2024: 12%) per annum and repayable on
demand. No interest was accrued for the both years ended
31 December 2025 and 2024.

28 AMOUNT DUE TO THE ULTIMATE
HOLDING COMPANY

2025 2024

—E_RE T4

RMB’'000 RMB’000

AR T AREBTT

Interest-free TEH R 6,831 7,099

The amount is unsecured and repayable on demand.

%R B R N B IR B REE
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29 AMOUNT DUE TO AN 29 BN —EHEERAFTRE
INTERMEDIATE HOLDING
COMPANY
2025 2024
—E_RE —EFE - QFE
RMB’'000 RMB’000

AR TR ARET T

Interest-free T&H B 2,792 2,792
The amount is unsecured and repayable on demand. ZARBEREBERRAEREREE-
30 AMOUNT DUE TO A FELLOW 30 EN—BEEZRKEABRKE
SUBSIDIARY
2025 2024
—E_RE —E-mEF
RMB’000 RMB’000

AR TR ARET T

Interest-free T&H B 485 485

The amount is unsecured and repayable on demand. ZREREBERRARERER -



31

AMOUNTS DUE FROM/TO
NON-CONTROLLING

RMNBZEEBEBRAA
TE-RFEFWR

313 — g

31 B EATHE AR EER
R R IE

SHAREHOLDERS OF SUBSIDIARIES

2025 2024
—E_RE —E_IMF
RMB’000 RMB’000
AR T ARBT T

Amounts due from non-controlling & U Bf & A &) JE4% A% A% 3R 3k

shareholders of subsidiaries: 18 :

— Interest-free — TEHR 4,658,606 3,190,816
— Fixed rate of 3% — EEME3% 69,200 39,800
— Fixed rate of 3.1% — EFEF&E3.1% 39,200 39,200
— Fixed rate of 3.45% — EE A *E3.45% 3,894 —
— 80% of Loan Prime Rate — BEXmISRENEH80% 87,000 87,000
4,857,900 3,356,816

Amounts due to non-controlling JE AT BT BB B FE 12 AR AR R K

shareholders of subsidiaries: 18 :

— Interest-free — TEtE 2,122,451 2,446,897
— Fixed rate of 3% — EE M *E3% 71,137 —
— Fixed rate of 4.35% — [EE A %4.35% 17,673 190,930
— Fixed rate of 5% — BEEME5% 282,569 429,569
— Fixed rate of 5.35% — EE H %5.35% — 76,244
— Fixed rate of 6.25% — EE A *E6.25% 92,004 297,718
— Fixed rate of 8% — [EE F E8% 161,763 243,630
— One-year of Loan Prime Rate — 1FHEZRMEREFE 38,800 38,800
2,786,397 3,723,788

The amounts are unsecured and recoverable/
repayable on demand.

Loan Prime Rate in the PRC represented the
prevailing lending interest rate promulgated by
People’s Bank of China (“PBOC"), being 3.0% (2024:
3.1%) per annum as at 31 December 2025, which is
published on PBOC's official website.

BB FE BB R el AR ERE

o

ol

&)

RZZE-_RFE+_A=+—H +BEHEXR
MSREFNEREFBRARBT(HERAR
BITHREEABUEAMORITEEFF
#3.0%(ZF P04 : 3.1%) °
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32 PLEDGED BANK DEPOSITS AND
BANK BALANCES, DEPOSITS AND
CASH

(a)

Pledged bank deposits represents deposits
pledged to banks to secure general banking
facilities granted to the Group. Deposits
amounting to RMB86,163,000 (2024:
RMB164,147,000) have been pledged to secure
general banking facilities and are classified as
current assets.

The pledged bank deposits carry interest at a
fixed rate ranging from 0.00% to 2.10% (2024:
0.00% to 2.10%) per annum. The pledged bank
deposits will be released upon settlement of
relevant bank borrowings.

Bank balances include RMB1,789,823,000 (2024:
RMB315,265,000) which carry interest at fixed
rates ranging from 0.57% to 3.62% (2024:
0.95% to 4.20%) per annum and
RMB29,286,837,000 (2024: RMB34,192,102,000)
which carry interest at variable rates ranging
from 0.01% to 3.29% (2024: 0.00% to 3.78%)
per annum.

Pledged bank deposits and bank balances,
deposits and cash denominated in RMB
amounted to approximately RMB27,721,512,000
(2024: RMB34,030,989,000) as at 31 December
2025. The RMB is not freely convertible into
other currencies.

32 SEARTER
e

(a)

RITH
FRRBEE

BEEBRTEREADRNGSRTAE
Er— BT EEMERTFRTH
7 & AR 86,163,000 (= &
T UE AR #164,147,0007T) HY
GFREEREIE LS —REBITE
B IR EARHEE -

B\ AR 1T 7 R E N T0.00%E
210% (= T = M0 4 :0.00%%
2.10% ) K E EF X5 B - DA
BITGERBRESTEBARTEER
% B 4K 38 o

RITH 17 B AR ¥1,789,823,000
T(ZZE =W /\E#ms 265,000
T IE T F0.57%%E3.62% (= F — Y
F 1 0.95%F4.20% ) 1) @& T F F X
B R AR #29,286,837,0007T (=
T W F AR #34,192,102,000
T IEN F0.01%%E3.29% (= F — Y
£ :0.00%%3.78% ) Y ¥ ) F F| X
=N

RZE-—RAF+=ZA=+—8H" LA
ARBAHEHEIRBRITFR
THE T T‘m&iﬁﬁi’]ﬁ}\ﬁﬁg
27,721,512,0000C (= T Z Y F : A
R #34,030,989,0007T) © A R #& F
AEREREEMEE -
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32 PLEDGED BANK DEPOSITS AND 32 BEFRITER RITHE
BANK BALANCES, DEPOSITS AND F-ERERE£(E)
CASH (Continued)
(b) Reconciliation of liabilities arising b) METBHEENEEHE

from financing activities

The table below details changes in the Group's TREINAEEREZHELNE
liabilities from financing activities, including EEHAR BREESLRIIERSE
both cash and non-cash changes. Liabilities FomETHEEANBEARARERN
arising from financing activities are liabilities for EFARRBAERENAEEHGEAR
which cash flows were, or future cash flows will EREXRDPEAKEBRETHNIE
be, classified in the Group's consolidated EmMEMNAEME-
statement of cash flows as cash flows from
financing activities.
Amounts
Amount Amount due to
due to the  due to an Amount non-
Amounts  Amounts  ultimate intermediate  duetoa controlling  Bank and
due to due to joint holding holding fellow  shareholders other Note Lease
associates  ventures  company  company  subsidiary of subsidiaries borrowings  payable liabilities Total

Ef-B  E6-B EAKELT
ERBE EFAE EARRE  HHER  FRME  FERER R/TR
AIRE BERE RAANE  QRARE AFRE RE EfEE  EfEE  HESE At
(note 19)  (note 20) (note 28) (note 29) (note 30) (note 31)  (note 34)  (note 35)  (note 18)
(Wak19)  (Wiko0)  (Wiies)  (KE29)  (Wi30) (W31)  (Waisa)  (KE35)  (W&18)
RMB'O00  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARETT ARMTT ARMTR ARBTn ARMTR AR®Tn AR%TR ARWTR ARMTR ARET:z

At 1 January 2025 W-Z-1%-5-R 1,761,342 925,353 7,099 2,192 485 3,723,788 46,201,106 24,253,000 25,238 76,900,203
Changes from financing cash flows: RARSNERY:

Borrowings raised fkE - - - - - — 15,403,589 - — 15,403,589
Repayments of borrowings BEEN - - - - - — (16,007,728) - — (16,007,728)
Note payable raised HEENEE - - - - - - — 6,500,000 — 6,500,000
Repayments of note payable EfERZE - - - - - - — (10,127,000) — (10,127,000)
Repayment to non-controlling shareholders of subsidiaries £ FHEA R HERER - - - - - (896,684) - - - (896,684)
Repayment to the ultimate holding company ERFRUERLT - - (268) - - - - - - (268)
Advance from associates |- INGEE S (446,305) — — — — — — — —  (446,305)
Repayment to joint ventures BRTAELE - (134282) - - - - - - - (134,282)
Lease payments BEHE - - - - - - - - (1923 (19.273)
Total changes from financing cash flows BERSHEEDEE (446,305)  (134,282) (268) - - (896,684)  (604,139) (3,627,000) (19,273)  (5,727,951)
Exchange adjustments EigE - - - - - (40,707)  (117,000) - 1 (157,706)
Other changes: A8

Interest expenses L - - - - - - - - 9 911
Addition to lease liabilties EEREHEM - - - - - - - - 6,753 6753
Lease termination HERLE - - - - - - - - (1,920) (1,920)
Acquisition of subsidiary (note 49) EME R (:149) - - - - - — 4,080,484 - — 4,080,484
Total other changes ihEgeE - - - - - — 4,080,484 - 5745 4,086,228

As at 31 December 2025 WZE-RE+-B=+-B  1,315087 791,071 6,831 2,792

s

85 2,786,397 49,560,451 20,626,000 11,710 75,100,774
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32 PLEDGED BANK DEPOSITS AND 32 BEFBITER RITHE
BANK BALANCES, DEPOSITS AND F-ERERBE(E
CASH (Continued)
(b) Reconciliation of Liabilities Arising b) METBHELENEBYHER

from Financing Activities (&
(Continued)
Amount Amount Amounts
duetothe  duetoan Amount due to
Amounts due ultimate intermediate  due toa non-controlling Asset- Bank and Loan from a
Amounts due to joint holding holding fellow ~shareholders of backed other Note fellow Lease
toassociates  ventures  company  company  subsidiary  subsidiaries  securities  borrowings payable  subsidiary liabilities Total
ER-B  ER-B ERHELA —-BR%
EfBE  ENGE EARRE  PEER  FEAWE  FEBRR HEAR RTR HEAR
ARE  BERE RAARE  ARFE LDARE B 5 LttEE  EARE g% HEER Ehl
(note 19) (note 20) (note 28) (note 29) (note 30) (note 31)  (note 33)  (note 34)  (note 35) (note 18)
(19 (Waw) (M) (W2 (Wa0) (a3 (Hass)  (sse) (S (i)

RMBOOO  RMBOOO  RMBOO0  RMB000  RMBOOO  RMBO00  RMBOO0  RMBOOO  RMB000  RMBO0D  RMBOOD  RMB'000
ARBTL ARETZ ARBTL ARETR ARETR ARETR ARETR ARETR ARETR ARBTI AR¥TR ARETR

At 1 January 2024 R-B-mE-A-A 1,110,739 992,316 7,554 2792 485 4284477 588,000 54720354 19,175,000 180,000 63498 81125215
Changes from financing cesh flows: BEESHEEE:
Borrowings raised FitE - - - - - - — 17,034,692 - - — 17,034,692
Repayments of borrowings EEEN - - - - - —  (588,000) (25324.753) — (180,000) — (26092753
Note payable raised FEERES - - - - - - - — 5,220,000 - — 5,220,000
Repayments of note payable RRERRE - - - - - - - — (220000 - — (220,000)
Repayment to non-controlling EXFHERAEER

shareholders of subsidiaries b33 - - - - - (574,849) - - - - - (574,849)
Repayment to the ultimate holding 3 F&AZRAF

company - - (455) - - - - - - - - (455)
Advance from associates BELARR 650,603 - - - - - - - - - — 650,603
Repayment to joint ventures ERTaELE - (66,963) - - - - - - - - — (66963
Lease payments BEHE - - - - - - - - - - 212 @

Total changes from financing BARENERDER

cash flows 650,603 (66,963) (455) - - (574849)  (588,000) (8,290061) 5000000  (180,000)  (22132) (4,071857)
Exchange adjustments ERgE - - - - - 14,160 - 120,813 78,000 - 68 213,041
Other changes: A8
Interest expenses fleBx - - - - - - - - - - 1921 1921
Addition to lease liabilities REaENLN - — - - - - - - - - 1,29 11,298
Lease termination HERE - - - - - - - - - - (29,415) (29,415)
Disposal of subsidiaries HEHBAA - - - - - - — (350,000) - - —  (350,000)
Total other changes EH2HEE - - - - - - —  (350,000) — — (16,196) (366,196
As at 31 December 2024 RZ-mE

t-B=t-8 1,761,342 925,353 7099 2792 485 3,723,788 — 46,201,106 24,253,000 - 25,238 76,900,203
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33 TRADE AND OTHER PAYABLES 3B} ENESREMER

2025 2024
—E-RF —E_mMEF

RMB’000 RMB’000

AR® TR ARBFTT

Trade payables ERESER 14,362,211 16,559,998
Interest payables FETFILE 639,116 687,185
Other tax payables Hfh N T IE 3,115,541 4,890,965
Payroll and welfare payables JEE <F 585 B K 4= ) 49,176 92,900
Other deposit Hhiz & 794,170 826,884
Other payables (Note) H b i A5 BR 3 (B 5E) 624,317 1,069,837
19,584,531 24,127,769

Note: The lease liabilities of RMB7,166,000 (2024: RMB13,739,000)
was included in other payables as at 31 December 2025.

M : HEBEBARETZ,166,0000T (Z T —HF : A
K #13,739,00000) BEst AR T RAF+ =
A=Z+—BHEMEMRERR -

At the end of the reporting period, the ageing R|MERR BNEHRFIZEHZRHY

analysis of trade payables, based on the invoice date, REDWT -
is as follows:

2025 2024
—E_RfF —EmE
RMB’000 RMB’000
ARBT T ARBFIT
0 to 30 days 0E30K 1,157,198 1,827,262
31 to 90 days 31E90K 560,348 290,931
More than 90 days B #B90K 12,644,665 14,441,805
14,362,211 16,559,998

The average credit period is 90 days. The Group has

financial risk management policies in place to ensure
that all payable is within the credit time frame.

FHEEHRIOR - NEBEERMBER
BREEBEK  ERABERNERTBEBRE

EHRR -
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34 BANK AND OTHER BORROWINGS

Bank loans BITER
— Secured (Note) — BB (M)
— Unsecured — R

— Unsecured — IR

These bank and other loans were secured by
pledged bank deposits in note 32(a) and pledged
assets in note 42.

Note: A PRC subsidiary of the Company engaged in commercial
property operation entered into a Commercial Mortgage
Backed Services ("CMBS”) arrangement, at the interest rate
of 3.27%, with an assets management company by pledging
of the receivables for certain properties under its operation
as well as the self-used properties, the land use rights and
the investment properties amounting to RMB1,775,880,000.
On 8 March 2022, the CMBS was formally established with
an aggregate nominal value of RMB1,000,000,000, with a
12-year maturity. The CMBS will be matured on 8 March
2034. As at 31 December 2025, the carrying amount of this
CMBS was RMB922,000,000 (2024: RMB949,000,000) which

was included in the borrowings.

Certain PRC subsidiaries of the Company engaged in hotel
operations entered into another CMBS arrangement, at the
interest rate of 3.58%, with an assets management company
by pledging of the receivables for certain properties under its
operation as well as the hotel building, the land use rights
and the investment properties amounting to
RMB1,367,542,000. On 10 May 2022, this CMBS was formally
established with an aggregate nominal value of
RMB1,045,000,000, with a 12-year maturity. This CMBS will be
matured on 9 May 2034. As at 31 December 2025, the
carrying amount of this CMBS was RMB360,027,000 (2024:
RMB993,750,000) which was included in the borrowings.

34 RTREMEER

Other loan from an financial institution RESREENHEMER

2025 2024
—E_RHEF —EF
RMB’000 RMB’000
ARE T AREF T
29,452,247 27,292,626
18,233,204 17,093,480
47,685,451 44,386,106
1,875,000 1,815,000
49,560,451 46,201,106

A Paray
7 &=
AX =T

IR

RITREMEKAMN E32@)MiE E
TR R 2 e EREEE

CARE-HAREREDEELNTRENE R

RIE-—HEEEBAR Y AENEEEX
BELF((AEMEEEIRES]D) T AIX
H3.27%  ERMBHEENE TWENHEIR
FEBARERYE tHERERIREMEA
K #1,775,880,000;t - R ZZE = Z—F = AN
A BENELEIREFELIARY 258
& & AR #1,000,000,0007T © AH+ =4 - &
EVMEEELBELFBR _ZE=ZIFE=AN
AR -R_ZT-_RAF+-_A=+—8 &5
¥MEEEIREFNEDEARE
922,000,000 (= T = M F: A R #
949,000,0007C) 5t A& 5K ©

ARAETFTHRBEAFEELHPENE QAR
—HEEEBRAVHEMEENEEES
SBAHE LY FIRB358% DY AEEL
WETYENBRRBEBARBEEF i
FHE R E Y AR H1,367,542,0007C ° A =
TZFRATH UWEEDEEEIREF
BIEXEY - LHEE A AR 1,045000,000
T BT ZF - EENEEELRESS
RZZE=NMERANBEH - R_T_HF
TZA=+—8 ZAEDEEEZFELFD
SR EE A R #360,027,0007T (— T — /04 : A
R #993,750,0007T) &t A f& 7 °



34 BANK AND OTHER BORROWINGS

(Continued)

The bank and other loans are repayable as follows:

Bank loans

Within one year or on demand

After one year but within two years
After two years but within three years
After three years but within four years
After four years but within five years
After five years

Other loan from an financial institution

Within one year or on demand
After one year but within two years
After two years but within three years

Less: Amounts due within one year
shown under current liabilities

Amount due after one year

RITEE
—FANEEKX
—FRETBEME
MERETBB=F
—FRETBBENSF
MEREIBBRSF
AFEMNE

RETHEBNEMER
—FRNHEEKX
—FRETHEEME
MERBIERE=F

B RRBEEZ
—FAREFEA

—FRBIEFOR

RMNBZEEBEBRAA
TE-RFEFWR

34 ROTRHEMBE(

==
=

I\‘/\>

RITREMERNERBAT :

2025 2024
—E-FF —ENF
RMB’000 RMB’000
AR T ARBEF T
11,084,357 8,386,401
9,178,536 17,537,454
12,612,947 8,993,236
1,556,158 1,162,840
577,171 426,499
12,676,282 7,879,676
47,685,451 44,386,106
606,250 1,030,000
462,500 785,000
806,250 —
1,875,000 1,815,000
49,560,451 46,201,106
(11,690,607) (9,416,401)
37,869,844 36,784,705
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34 BANK AND OTHER BORROWINGS

(Continued)

Fixed rate & F F =&

Variable rate F By &

— LPR — EXMISHEN X
— Hong Kong Interbank — BEBERITRAERE

Notes:

(ii)

(iif)

Offered Rate

The balance carries interest charged at fixed rates from 2.49%
to 4.90% (2024: 3.27% to 4.85%) per annum.

The balance carries interest charged at variable rates based
on LPR ranging from LPR minus 2.10% to LPR plus 0.80%
(2024: LPR minus 2.10% to LPR plus 0.80%).

The balance carries interest charged at variable rates based
on HIBOR plus 1.69% (2024: HIBOR plus 1.70%).

34 BTREMEE(E)

2025 2024
—E_HE —E-OF
Notes RMB’'000 RMB’000
BT ARBT AREFTT
(i) 8,995,500 5,971,750
(i) 37,054,951 36,602,356
(iii) 3,510,000 3,627,000
49,560,451 46,201,106

B EE -

(i)

(iiif)

4 o IE B E A R2.49%F4.90% (= ZF =Y
1 3.27%%4.85% ) 5B o

BB T E R W5 WE R K IH2.10% = I
0.80% (=T — P04 « 32 B 5 35 WA F X
2.10% % 110.80% ) )% B F| K&t 8. o

HEHRIRBEBRITAEFREM.9%(ZF M
FFBRITEER B IN.70% ) )7 B F &5

B o

SN
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34 BANK AND OTHER BORROWINGS 4 BOREMEE(E)

(Continued)

At the end of the reporting period, the Group has
the following undrawn borrowing facilities:

Variable rate T B A &
— expiring within one year
— expiring beyond one year

Fixed rate & 7 ) =
— expiring within one year
— expiring beyond one year

Several banking facilities are subject to the fulfilment
of covenants relating to certain of the Group's
financial position ratios which are commonly found in
lending arrangements with financial institutions. If the
Group was to breach the covenants, the drawn down
facilities would become repayable on demand.

The Group regularly monitors its compliance with
these covenants and repayments are made according
to the loan agreements. Further details of the
Group’s management of liquidity risk are set out in
note 7(b). As at 31 December 2025, none (2024:
none) of the covenants relating to drawn down
facilities had been breached.

— —FRE®
— —FREM

— —FNE
— —EREW

RIMERKR AEEBE T RIENEESE
=K

2025 2024
—EB-RE —E-F
RMB’000 RMB’000
ARET T ARBET T
4,627,590 1,911,081
14,608,374 10,137,410
— 200,000
110,000 —
19,345,964 12,248,491

ZRIRTEEARTERETAKEMB
AR R 2 ReE - Mt EHE LR E SR
BRI 2 B - AR EE R
EXHMZEERNKSBRERER -

ERBRERER
[ B B9 3 — P RF -z
THEtTZA=tT—RH AEETEER
EHRCHAGERENR Ll
FE)-
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35 NOTE PAYABLE

The Group has issued the following note payable:

(i)

(i)

On 10 November 2020, the Company issued the
4.00% note due in 2025 in the aggregate
principal amount of US$500,000,000 (equivalent
to RMB3,627,000,000) (2024: US$500,000,000
(equivalent to RMB3,627,000,000)). The note
bears interest at the rate of 4.00% per annum.
The note is payable semi-annually in arrears on
the interest payment date falling on 10 May
and 10 November, in each year.

During the year ended 31 December 2025,
note with principal amount of US$500,000,000
in aggregate has been repaid in full at its
maturity date.

On 8 September 2021, the Group issued the
3.29% note due in 2027 in the aggregate
principal amount of RMB626,000,000 with an
redemption right and interest rate adjustment
2024 held by the
noteholders and the Group respectively. The

right exercisable in

note bore interest at the rate of 3.29% per
annum and is payable annually in arrears on the
interest payment date falling on 8 September,
in each year.

On 12 August 2024, the Group exercised the
interest rate adjustment right. Since then, the
note bears interest at the rate of 2.4% per
annum.

35 ENEREE

REEDET

(i)

(i)

ATENREE:

EA:%‘fzi‘f’ A+H8H XA

BITR T -_RF IJEEE%IJ%%
4.00%H) = T)§ X & BB A
500,000,0003 7t (48 & W A B #&
3,627,000,0007C)(= & = I 4 :
500,000,000 7t (#8 & W A R &
3,627,000,0007T)) ° #% 5 & & & I

L400%:TE - FEBFELFRHE
YNBEESERA+ERT— ﬂ+
H)Xfte

REBEE-_ZE-_RAF+-_A=+—H
1FFE - K% %8 A500,000,0003 7T
MNEBEEREPEBHERE-

T_—FNAANB AEHEHE
T FIHFN X D3.29%
WMEBEB AR BER/RARE
626,000,0007T - fff B RIEFHH A K
AEEDR AR T - FITED
Ol E#ENFRFERE - ZRBEF
M HE3.29%1 8 - M EBTFRFE
AR BIEFAANE) -

RZF-_NMENA+=H X&H
TTEMEFRERE - LR ZRER
FRE2.4%5 B -



35 NOTE PAYABLE (Continued)

(iii)

(iv)

On 18 February 2022, the Group issued the
2.99% and 3.66% notes in the aggregate
principal amount of RMB1,500,000,000 and
RMB500,000,000 due in 2025 and 2027
respectively. The notes bear interest at the rate
of 2.99% and 3.66% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 18 February, in each
year.

During the year ended 31 December 2025, note
with principal amount of RMB1,500,000,000 in
aggregate has been repaid in full at its maturity
date.

On 13 April 2022, the Group issued the 3.35%
note due in 2025 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 3.35% per annum. The
note is payable annually in arrears on the
interest payment date falling on 13 April, in
each year.

During the year ended 31 December 2025, note
with principal amount of RMB1,500,000,000 in
aggregate has been repaid in full at its maturity
date.

On 6 June 2022, the Group issued the 3.20% and
3.65% notes in the aggregate principal amount
of RMB1,000,000,000 and RMB500,000,000 due
in 2025 and 2027 respectively. The notes bear
interest at the rate of 3.20% and 3.65% per
annum. The notes are payable annually in arrears
on the interest payment date falling on 6 June,
in each year.

During the year ended 31 December 2025, note
with principal amount of RMB1,000,000,000 in
aggregate has been repaid in full at its maturity
date.

=]

RAINEHXEEBRAA
TR hEFFHR

35 BNERE(E)

(iii)

(iv)

RZEZZFZA+N\HB A&HE
DRBETR_ZE_AFR_F =t
B B H K 52.99% 2 3.66%H] =
BoA & % B A AR ¥
1,500,000,0000t & A R ¥
500,000,0007T ° 7% & Z B 4% F F| &
2.99% }3.66%:T B - R EHBFR
MEXFHBEIEF-_A+NA)X
o

REE-_ET-_AF+_A=+—H
EFTFE - AR\ AARE
1,500,000,0007T /) £ 15 2 A 2 Hi A
EEEE-

RZE-__FWA+=H A&EH
BTN _—_ZE_RAFERNEHENEKA
33BN ERE A BBAARE
1,500,000,0007T ° 7% 2= i& ¥ &F F| &
3.35%+ B - M BESFRA B
HRIBFMNA+=0)XfF-

REBEEz-_ZET-_RAF+-_A=+—H
tEE - Xes@BmEAEARE
1,500,000,0007T ) Z 1% E 7 B 2 B
EHEE -

RZE-_—_FXARB XEED
FBEITR _E_HEN T _+F
B H F | R 53.20% 53.65%H) =
BRK & #8 8 BE AR &
1,000,000,0000t & A R &
500,000,0007T ° % & ZHE R F F| K
3.20% &%3.65%T B FI B BB FR
FEXAB (BEFENANB) M-

REE-_Z_RAF+-_A=+—H
EFEE - AaBBEABEARE
1,000,000,0007T 8 = 15 E 7 2 #5 B
BEEE -
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35 NOTE PAYABLE (Continued)

(vi)

(vii)

(viii)

On 20 June 2022, the Group issued the 3.17%
and 3.68% notes in the aggregate principal
amount of RMB500,000,000 and RMB500,000,000
due in 2025 and 2027 respectively. The notes
bear interest at the rate of 3.17% and 3.68% per
annum. The notes are payable annually in arrears
on the interest payment date falling on 20 June,
in each year.

During the year ended 31 December 2025,
note with principal amount of RMB500,000,000
in aggregate has been repaid in full at its
maturity date.

On 26 August 2022, the Group issued the 3.29%
note due in 2025 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 3.29% per annum. The
note is payable annually in arrears on the
interest payment date falling on 26 August, in
each year.

During the year ended 31 December 2025, note
with principal amount of RMB1,000,000,000 in
aggregate has been repaid in full at its maturity
date.

On 1 November 2022, the Group issued the
3.30% note due in 2025 in the aggregate
principal amount of RMB1,000,000,000. The note
is payable annually in arrears on the interest
payment date falling on 1 November, in each
year.

During the year ended 31 December 2025, note
with principal amount of RMB1,000,000,000 in
aggregate has been repaid in full at its maturity
date.

35 BENEREE)

(vi)

(vii)

(viii)

RZE__FAZ+H K&EH
DRBETR _E_RAFR_F -+
FERHEF R B3.17% K23.68%H =

% - A& %" A K %500,000,000
7T & A R #500,000,0007T ° #% % &
B AR & N &3.17% 1:3.68%=1 B 0 7
BEABFRMEXMNR (BIBF /XA
—tHR)XfTe

REE-_ZT-_AF+=-_A=+—H
ETFE- X8R BBAAREKE
500,000,0007T H) Z 5 E R 2 B H &
HIEE -

RZZEZZFNAZ+H K&
BTN -_E-_RAFINHRENXRA
329%MER A RBAARE
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35 NOTE PAYABLE (Continued)

(ix)

(xi)

(xii)

On 9 January 2023, the Group issued the 3.82%
note due in 2026 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 3.82% per annum. The
note is payable annually in arrears on the
interest payment date falling on 9 January, in
each year.

On 24 February 2023, the Group issued the
3.70% and 4.20% notes in the aggregate
principal amount of RMB1,000,000,000 and
RMB1,000,000,000 due in 2028 and 2030
respectively. During the year, the note holders
and the Group agreed to shorten and modify
the maturity of the notes to 2026 and 2028
respectively, with all other terms remaining
unchanged. The notes bear interest at the rate
of 3.70% and 4.20% per annum. The notes are
payable annually in arrears on the interest
payment date falling on 24 February, in each
year.

On 6 April 2023, the Group issued the 3.47% and
3.88% notes in the aggregate principal amount
of RMB500,000,000 and RMB1,500,000,000 due
in 2028 and 2030 respectively. During the year,
the note holders and the Group agreed to
shorten and modify the maturity of the note to
2026 and 2028 respectively, with all other terms
remaining unchanged. The notes bear interest
at the rate of 3.47% and 3.88% per annum. The
notes are payable annually in arrears on the
interest payment date falling on 6 April, in
each year.

On 27 July 2023, the Group issued the 3.40%
note due in 2026 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 3.40% per annum. The
note is payable annually in arrears on the
interest payment date falling on 27 July, in
each year.

=]

RAINEHXEEBRAA
TR hEFFHR
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(ix)

(xi)

(xii)
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35 NOTE PAYABLE (Continued)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

On 17 October 2023, the Group issued the
3.48% note due in 2026 in the aggregate
principal amount of RMB500,000,000. The note
bears interest at the rate of 3.48% per annum.
The note is payable annually in arrears on the
interest payment date falling on 17 October, in
each year.

On 11 June 2024, the Group issued the 2.50% and
2.80% notes in the aggregate principal amount of
RMB500,000,000 and RMB1,000,000,000 due in
2027 and 2029 respectively. The notes bear
interest at the rate of 2.50% and 2.80%
annum. The notes are payable annually in arrears

per

on the interest payment date falling on 11 June,
in each year.

On 22 July 2024, the Group issued the 2.45% and
2.83% notes in the aggregate principal amount of
RMB1,200,000,000 and RMB800,000,000 due in
2027 and 2029 respectively. The notes bear
interest at the rate of 2.45% and 2.83% per
annum. The notes are payable annually in arrears
on the interest payment date falling on 22 July,
in each year.

On 16 October 2024, the Group issued the
2.98% note due in 2027 in the aggregate
principal amount of RMB1,500,000,000. The note
bears interest at the rate of 2.98% per annum.
The note is payable annually in arrears on the
interest payment date falling on 16 October, in
each year.

On 5 March 2025, the Group issued the 2.66%
note due in 2028 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 2.66% per annum. The
note is payable annually in arrears on the
interest payment date falling on 5 March, in
each year.

35 ENE

(xiii)

(xiv)

(xv)

(xvi)

(xvii)
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35 NOTE PAYABLE (Continued)

(xviii) On 16 April 2025, the Group issued the 2.46%

(xix)

(xx)

(xxi)

(xxii)

note due in 2028 in the aggregate principal
amount of RMB1,500,000,000. The note bears
interest at the rate of 2.46% per annum. The
note is payable annually in arrears on the
interest payment date falling on 16 April, in
each year.

On 12 June 2025, the Group issued the 2.60%
note due in 2030 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 2.60% per annum. The
note is payable annually in arrears on the
interest payment date falling on 12 June, in
each year.

On 14 July 2025, the Group issued the 2.57%
note due in 2030 in the aggregate principal
amount of RMB500,000,000. The note bears
interest at the rate of 2.57% per annum. The
note is payable annually in arrears on the
interest payment date falling on 14 July, in
each year.

On 14 August 2025, the Group issued the 2.72%
note due in 2030 in the aggregate principal
amount of RMB1,000,000,000. The note bears
interest at the rate of 2.72% per annum. The
note is payable annually in arrears on the
interest payment date falling on 14 August, in
each year.

On 28 October 2025, the Group issued the
2.79% note due in 2030 in the aggregate
principal amount of RMB1,000,000,000. The note
bears interest at the rate of 2.79% per annum.
The note is payable annually in arrears on the
interest payment date falling on 28 October, in
each year.

35 BNERE(E)
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(xix)

(xx)

(xxi)

(xxii)
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1,000,000,0007T ° #% 5 1% 1% & H| &
2.72%=t B MBABFRME M
BENEFNA+TIEBE)Xf-

RZE-_AF+AZ-ZFTN\B A&
BTN _ZZTFINHFIRA
279%M B A BBAARE
1,000,000,0007T ° 7% 2= & ¥z &F F &
2.79%+ B - M BESFRA B
BARIBF+A=-+NR)XZft-
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35 NOTE PAYABLE (Continued) 35 BRNREGE)
(a) The movements of the note payable are set out (a) ENZEHEFHHIMT :
below:
2025 2024
—E-AF —T-mF
RMB’'000 RMB'000
AR¥T AR®T T
At 1 January Hn—HA—H 24,253,000 19,175,000
Issuance of notes BITRE 6,500,000 5,220,000
Redemption of note 5B o E ik (10,127,000) (220,000)
Exchange adjustments HE 5, 38 B — 78,000
At 31 December R+—-—A=+—8H 20,626,000 24,253,000
(b) The analysis of the repayment schedule of note (b) ENZgEEEREITOT

payables is as follows:

2025 2024

—E-RfF —ZE_mMF

RMB’000 RMB'000

AR® TR AR®EFTT

Within 1 year or on demand —FANHEER 5,126,000 10,127,000
After 1 year but within 2 years —FRETBBMFE 4,700,000 5,126,000
After 2 years but within 5 years MERETBBRAF 10,800,000 9,000,000

After 5 years AF L — —

20,626,000 24,253,000




RMEZFEBEERAA

320 — iy

—TRFFR
36 CONTRACT LIABILITIES 36 EHNERE

2025 2024

—E-RHF —E - UF

RMB'000 RMB’000

AR®T T AREFTT

Contract liabilities arise from: EREEELSF -

Sale of properties HEME 29,967,178 41,377,239

Typical payment terms which impact on the amount TEONBESHEN MM ERAT

of contract liabilities are as follows:

HEW=

AEBENEFPHEZBEE HEK R E P KR
S5%E70%MWAMNEBEERRE - FHRE
RYERTEEFEETEPARRARA
MAaBE AHRREBTRTROEEEER

Sales of properties

The Group receives 5%-70% of contract value as a
deposit from customers when they sign the sale and
purchase agreement. This deposit is recognised as a
contract liability until the properties are completed

and legally assigned to the customer. The rest of the

XA e

consideration is typically paid when legal assignment

is completed.

Movements in contract liabilities

EHNEEED

2025 2024
—E-HEF —ENF
RMB’000 RMB’000
ARB TR ARBF T
Balance as at 1 January R—RA—B#&#% 41,377,239 40,802,298
Increase in contract liabilities as a result of HEEYEIRAFEM
billing in advance of sale of properties ELERMAHaBEM 33,860,951 38,143,944
Decrease in contract liabilities as a result of EERERWAMEE
recognising revenue during the year HWaeNaER>
— the amount was included in the — FUHANED
contract liabilities at the beginning of afE
the year (33,288,067) (27,462,242)
— the amount was included in the — FRFANELN
contract liabilities during the year afE (11,944,938) (10,109,219)
Exchange adjustments & 5 38 % (38,007) 2,458
Balance at 31 December R+—_A=+—H&% 29,967,178 41,377,239
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36 CONTRACT LIABILITIES (Continued)

Movements in contract liabilities
(Continued)

The amount of contract liabilities expected to be
recognised as income after more than one year is
RMB9,569,850,000 (2024: RMB11,369,476,000). All of
the other contract liabilities are expected to be
recognised as income within one year.

37 SHARE CAPITAL

No. of shares

ROBE AR®TRT

36 aNEEE)
ERNREED(E)

TEHR —FRERAERANEGHNEESSE
B AR #9,569,850,0007T (= & — 1 4
AR #11,369,476,0007T) - FTBE HM B 4
BEEHER —FAERBUEA -

37 BA
2025 2024
—E_RE —E-NF

RMB’000  No. of shares RMB'000

Bih#E ARETE

Ordinary shares, issued and ERTRAEHE
fully paid BR
At 1 January and 31 December ~ R—A—HEK
+ZR=+—8

3,821,183,118 15,712,159

3,821,183,118 15,712,159

In accordance with section 135 of the Companies
Ordinance, the ordinary shares of the Company do
not have a par value.

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company’s residual assets.

RIE R REPIE 13506 - AR A H & B8

TEAEE-

EABRKEAZTAEGSARRATEEIRD
BREERARFEZLERE —RNE
o 2MEBRRAARNTBREELE
BEFEHA -



RMNBZEEBEBRAA
S

38 DEFERRED TAX ASSETS/LIABILITIES 38 EEHEESE &F

The deferred tax assets/liabilities recognised by the REERAFERBEFERER ZBELER
Group and the movements thereon during the BEAE/BBEREZHOT

current and prior years are as follows:

Expenses
recognised
in profit or
loss but
deductible in
subsequent
Deferred tax assets: ELEHBEE: Tax losses period Others Total
BREABER
BARERD
BHEFE BENRNAX Hit &t
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT AR®TRT ARBTT AR%®TR

At 1 January 2024 R-ZFE-ME
—A—H 46,311 144,072 59,368 249,751
Credited/(charged) to profit or & A/ (k&)
loss Bx 36,741 (26,174) 10,508 21,075

At 31 December 2024 and R-E-WE

1 January 2025 +=A=+—~H
KR=BZEHF
—-A—H 83,052 117,898 69,876 270,826
Charged to profit or loss mer 8RR (55,224) (17,940) (42,940) (116,104)

At 31 December 2025 RZBE-RE
+=H=+—-8 27,828 99,958 26,936 154,722
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38 DEFERRED TAX ASSETS/LIABILITIES

(Continued)

Deferred tax liabilities:

At 1 January 2024

Charged to other
comprehensive income for
the year

(Credited)/charged to profit or
loss

Exchange adjustment

At 31 December 2024 and
1 January 2025

Charged to other
comprehensive income for
the year (Note 14)

Charged/(credited) to profit or
loss

Acquisition of subsidiaries
(Note 49)

Exchange adjustment

At 31 December 2025

At 31 December 2025, the Group’s Hong Kong and
overseas subsidiaries had unused tax
approximately RMB2,167,156,000

RMB2,993,513,000)

assessable profits. Such unused tax losses may be

for

BEBEEME:

R-B-m#F
-A-H

NREFREMEE
WA

GtA)/ Nk EER

EX AR

R-E-mE
+=B=+-H
R-Z-IF
-A-H

NHREFNEMEZE
W A (B 3E14)

nk e/ GtA) B
Lol =N

(Pt ££49)
[E L&

R-2-E%
t=B=+-8

carried forward indefinitely.

Revaluation of properties

38 EXEHREEE BEE)

==
(=]

NEER
Properties
Investment Hotel under
properties properties developments Others Total
RENE RS BRRTPME Hit &t
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARBTT ARBTT ARBTT ARBTT
1,132,857 287,198 64,734 79,541 1,564,330
— 19,308 — — 19,308
(6,036) — (3,145) 17,272 8,091
— — — 1 1
1,126,821 306,506 61,589 96,814 1,591,730
— 13,910 — — 13,910
12,634 — (10,200) (2,975) (541)
- - 25,913 - 25,913
= = = (13) (13)
1,139,455 320,416 77,302 93,826 1,630,999

offset against future

losses of
(2024:

g L

R-E-_RAF+_A=+—H XKEE
BEAERGINNB AR B A AHREEIELY
AR #2,167,156,000C (ZF — U &F : A
R #2,993,513,0007T) * A # $0 & 3k fE &F
Fiom A o 32 F R B < Bl 18 5 18 A MR PR AR
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39

DEFERRED TAX ASSETS/LIABILITIES
(Continued)

In addition, at 31 December 2025, the Group’s PRC
subsidiaries had, other than those for which deferred
unused tax losses of
(2024:
offset against future

tax has been provided for,
approximately RMB10,610,175,000
RMB10,902,988,000) for
assessable profits. The maximum benefit from
unutilised tax losses can be carried forward up to
five years from the year in which the loss was

originated to offset future taxable profits.

The deferred tax assets arising from the above
unused tax losses have not been recognised In the
consolidated financial statements due to the

unpredictability of future profit streams.

At 31 December 2025, deferred taxation has not
been provided in the consolidated financial
statements in respect of temporary differences
attributable to the undistributed profits earned by the
PRC subsidiaries amounted to RMB35,685,716,000
(2024: RMB37,253,932,000) as the Group is able to
control the timing of the reversal of the temporary
differences and it is probable that the temporary

difference will not reverse in the foreseeable future.

OPERATING LEASES

The Group as lessor:

Income from operating lease
arrangements in respect of office
and management services

38

39

R EBHEEEBR QA
TECRFFR

333

ELEREEE &6 (E)

BN RZE_RFF+_A=+—H =&
SECFENBRARBABAHIEARSIE
# AR #10,610,175,0007T (= Z —PU4F -
A R #10,902,988,0007t ) (E i 1T 7% 18
B E BB AN - AT R 2K FE SR B A
Floe REAMBEBE ZaNE  JHE
EERINRRERTRF 2 BB FER
o AERZREF -

E‘ﬂﬁj\ﬁ/fﬁ_ EH*X/@%'J/}ILE Eylﬂ:iﬂﬂi
BRARMBEEEMEECEERIBEEE WK
Rira B mERNMER -

RZEZRAF+A=+—H BHREE
B e MIEHI TR EEE R /RE - WAz
TREHECUBERMNRRRAETIEE
B BERFENBRBRI KD IR
R pE (L 2 B = 58 A R #35,685,716,000
T(ZZE W4 AR #37,253,932,000

MAERKEHRNLHE
K& B BR 7% 2 WA

) WMEBERGEEYBBRERAELELER

TEREH -

2(<( *H. I\\,J

TEEEADEA

2025 2024

—E-FF —EUF
RMB’000 RMB’000
AR T ARBEFTT
1,781,980 1,706,685
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Z W (E)

RBEEMR  AEEABFPDFTHZRK
REEEZEDT

39 OPERATING LEASES (Continued) 39 RE

At the end of the reporting period, the Group had
contracted with tenants for the following future
minimal lease payments:

Office and shop

WAZEREIE
2025 2024
—E-RE —EYF
RMB’'000 RMB'000
ARBT T ARETTT
Within one year —F RN 186,150 467,677
In the second to fifth year inclusive FE_EFRF
(BREEMSF) 670,423 1,134,263
Over five years T Fi# 713,023 1,293,134
1,569,596 2,895,074
Significant leases are negotiated for a lease term of ?fﬁﬁfﬂ AEBRT2EERH1E195F

“ECNFERI9F)TE %?%ﬂ%ﬁ
BEHRHEAPKRARNSKATE SIS -

1 to 19 years (2024: 1 to 19 years). Certain leases
contain a contingent rental element based on the
revenue of tenant.

40 CAPITAL COMMITMENTS 40 B AREIE
2025 2024
s S —T-mMEF
RMB’'000 RMB'000
AR¥T T ARETTT
Capital expenditure contracted for but 5t N%|EEB 2 5] 1B
not provided in the consolidated RRERE M B mE
financial statements in respect of: BECEARMXZ :
— property development expenditures — ¥IEERM X 8,674,960 10,004,894
— acquisition of land use right — W BE T (b A 1,143,403 —
9,818,363 10,004,894




41

FINANCIAL GUARANTEE
CONTRACTS

The Group arranged mortgage loan facilities with
certain banks for purchasers of property units and
provided guarantees to banks to secure obligations of
such purchasers of repayment. The maximum
guarantees given to banks amounted to approximately
RMB13,867,366,000 (2024: RMB23,496,301,000) as at
31 December 2025. Such guarantees terminate upon
the earlier of (i) issue of the real estate ownership
certificate; and (i) the satisfaction of the mortgage
loans by the buyers of the properties. The Group has
not recognised any deferred income in respect of
these guarantees as its fair value is considered to be
minimal by the directors at their initial recognition.
The directors also consider that the fair value of the
underlying properties is able to cover the outstanding
mortgage loans guaranteed by the Group in the event
the purchasers default payments to the banks.

At 31 December 2025, the Group had given
guarantees to certain banks in respect of credit facilities
granted to certain associates and joint ventures of the
Group amounting to approximately RMB3,074,500,000
(2024: RMB6,494,874,000) of which approximately
RMB1,833,135,000 (2024: RMB3,547,951,000) had been
utilised by associates and joint ventures.

41

BHEREL

AEBEMEBENEREE TRITLH
BREREE - WA RITIR A ERUER
ZEEZFRBTEREE - RZ_ZE-_AF
TZA=+—H G TRITHESERSE
=4 N R #13,867,366,0000C (— & — 1Y
& AR #23,496,301,0007T) © A B R
RTYEBEEER (URPEEEBE)R
IE:()VBELEEHEMEESE: RHWEE
REFEZBER - AEETERZZER
BREMELCWA AR EZRAE
RUIEERFHN AR BELTEKN c EEN
RE FERWTERBITER  HED
EZARENMRAEGEASBEERZ MK
ERIZEBER -

RZE-_RAF+-_A=+—H TxE£EHR
REEBETHERRRAEDEMERE
B & 4 AR #3,074,500,0000T (= =
IO A R #6,494,874,0000T) [@ & T
IRITIRIEER MBE2ARREELED
) H 4 AR #1,833,135,0000C (- &
— U4 AR #3,547,951,0000T) °
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42 PLEDGED ASSETS 42 BIEHFEE

RBEHRR EERERAKTEEREER
MEZER:EEREENT :

At the end of the reporting period, the carrying
value of the Group’'s assets which were pledged to
secure credit facilities granted to the Group are as

follows:
2025 2024
—E_RHE T4
RMB’'000 RMB’000
AR T AR T T
Investment properties wEME 7,286,200 5,530,726
Hotel properties B TE P % 1,518,000 1,605,000
Buildings EF 126,345 120,258
Right-of-use assets PHEEE 197,356 205,392
Properties under development BRPME 27,575,707 23,421,673
Properties held for sale BIEHEME 2,562,008 1,118,818
Bank deposits RITER 86,163 164,147
39,351,779 32,166,014

BrEMBEEBEEN RZTE_RFRZ

In addition to above pledged assets, at
31 December 2025 and 2024, the Company's
interests in certain subsidiaries were pledged to
secure credit facilities granted to the Group. The

T-_NFE+_A=1+—H ARARET
MEARMERIICEFIEARNEBER
NEERENER -HBAREEFED

details of net assets value of subsidiaries are as RN
follows:

2025 2024
—E-FHE —ZE -4
RMB’000 RMB’000
ARET T AREFTT
Total assets BERE 5,662,882 10,462,976
Total liabilities BEBHE (5,282,121) (10,190,072)
Net assets value BEFE 380,761 272,904




43 RETIREMENT BENEFIT SCHEMES

The Company and its subsidiaries in Hong Kong
operate a defined contribution scheme for their
qualified employees pursuant to the Occupational
Retirement Schemes Ordinance. The assets of the
scheme are held separately in a fund which is under
the control of an independent trustee. The retirement
benefit scheme contributions charged to the
consolidated statement of profit or loss represent the
contributions payable by the Group to the fund at
rates specified in the rules of the scheme. When
there are employees who leave the scheme prior to
becoming fully vested in the contributions, the
amount of the forfeited contributions will be used to
reduce future contributions payable by the Group.

At the end of the reporting period, there was no
significant forfeited contributions, which arose upon
employees leaving the retirement benefit scheme,
available to reduce the contribution payable in the
future years.

To comply with the Mandatory Provident Fund
Schemes Ordinance (the “MPFQO"), the Group also
participates in a Mandatory Provident Fund scheme
("MPF Scheme") for its qualified employees in Hong
Kong. The MPF Scheme is registered with the
Mandatory Provident Fund Scheme Authority under
the MPFO. The assets of the MPF Scheme are held
separately from those of the Group in funds under
the control of an independent trustee. Under the rule
of the MPF Scheme, the employer and its employees
are each required to make contributions to the
scheme at rate specified in the rules. The only
obligation of the Group with respect of MPF Scheme
is to make the required contributions under the
scheme.

43

iR K 48 7 5T 8

ARAJRREEZ M B R AREBEERAK
AEMRGI RE BERIEBR R E BB
g R EZEERBURTAREES
NEILERE - BFABRaRIKZERKE
FEF B R A AR S EIZ %A &8 2 R AT
RIEZHERFERNTES ZHK - fHiE
BaEZENAENEFHR2EBRARGL
Zat 8l - BDR Y AR A (RSN RL AN S
5 2K A 2 K o

R4 HIR 3 4 R IR B R R IR IE IS
321 77 2 A ] PR 7 R 4 LR 4K
2 ERARER -

RETRAEATEEF G ([REE K
1) AEETABEREEZAERER
S2E-BERHEAEEFE(RESE
&) - REDF D RIFEBRE S HRHI 758
HEAESEEEBDEM - RERFE
ZEERAREEEENRIEE  AABI
EEAREESER -REBESTEZ
MA BEEREEBABRBMAREZL
REFH SR - AEEHRE S 8 A&
2B EAREFEELAFHRK -
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43 RETIREMENT BENEFIT SCHEMES 43 RBRIKEREE(E)

(Continued)

The retirement benefit scheme contributions arising
from the MPF Scheme charged to the consolidated
statement of profit or loss represent contributions
payable to the funds by the Group at rates specified
in the rules of the scheme. No forfeited contribution
is available to reduce the contribution payable in the
future years.

The employees in the subsidiaries in the PRC are
members of state-managed retirement benefit
schemes operated by the PRC government. The
subsidiaries are required to contribute a certain
percentage of their payroll to the retirement benefit
scheme to fund the benefit. The only obligation of
the Group with respect to the retirement benefit
scheme is to make the required contributions under
the scheme. No forfeited contribution is available to

reduce the contribution payable in the future years.

The total cost charged to consolidated statement of
profit or loss for the year ended 31 December 2025
of approximately RMB236,227,000 (2024:
RMB260,505,000) represents contributions payable to
the schemes by the Group during the year.

EXBEBRBEEEZRRENEHRE
BARGEBRmRMG  HERAKREIZEZ
AEIZRAFRIE L RENTES 2 H
Ko BEEL Uz R AT B AR RUR 2 F B
FEAS 2 K -

TEMEARZEENTEBRNEEZE
REBRARBHFTEZKE - HBAAA
REBEIEZETADHLERTZENKE
MEFBIAEBARBAH - AEBLRIKTE
Mt zE—BEERREZFEELATE
R o B EOR Yz R AT A EFRUR SR AR
BRANZHK -

BE-_Z-_RAE+-RA=+—BL=EE"
B BaRNBRZEARAOEARE
236,227,000t (= T — @ F: A R &
260,505,0007T) * HE R AR EEF A EM
ZEFE T MR
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44 RELATED PARTY TRANSACTIONS 4 BEAELRS

HAERAIKEEZREZ R
B A Bk FE19 2028 - 29~ 30
MINFTBEBENR D REHIN NE
EHERPERANEBRT LN EERHE
ARG REHBE - ZHEHIGZ N
R TR EUAS TENBES
P ZEHERINE—FTHEBER
EETREHE -

(a) Transactions and balances with (a)

China Poly Group

The following is a summary of principal related
party transactions and balances entered into by
the Group with China Poly Group, apart from
transactions and balances disclosed in notes
19, 20, 28, 29, 30 and 31. Several transactions
also constitute connected transactions as
defined under Chapter 14A of Listing Rules.
Further details of these connected transactions
are disclosed under Directors’ Report.

2025 2024
—E-REF —E-UF
Notes RMB'000 RMB’000
B 3 AR®T AR T T
Transactions: R
Property rental income MERLS WA (i) 18,876 17,811
Interest expenses FMERX (i) 16,891 46,515
Management fee income BEEBUWA 1,781 1,781
Dividend income g A 19,526 —
Rental expenses paid ENEESAX — 2,227
Notes: B 5
(i) The amount represents rental income received for (i) FHREELE2EMER 2B WER
theatres and office which was made with reference to MM AERSWA -
market price.
(ii) The interest expenses derived from the loans advanced (ii) FEZHRAPERAME@RANZE

R REEA  RERTISRERER
21%ZE B R 5 WA XK R0.25% 2%
PAEGFERAR=ZFRNHEE-

from China Poly Group, which was unsecured, carried
interest at a variable rate based on LPR ranging from
LPR minus 2.1% to LPR minus 0.25% and repayable

within three years.
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R

44 RELATED PARTY TRANSACTIONS 44 BEALIRZ (4
(Continued)

)

/

(a) Transactions and balances with (a) BHFERINEBE2RZ R
China Poly Group (Continued) Eer(E)
2025 2024
—E-RE —E-F
Notes RMB’000 RMB’000
B 5 AR®T T AR®F T
Balances: Feg
Bank balances and deposits R1T4 17 17 K (i) 249,518 2,492,556
Amount due from JE W — R B & A &
an associate FKIA (if) — 43,378
Bank and other borrowings RITRHEMEE (iii) 1,875,000 1,815,000
Notes: B 5
(i) The amount represents the deposits placed by the (i) EBRRBEEAEEFARERMNEER
Group with the financial institution of China Poly ZEmMBBEB2EFR -
Group.
(ii) Details of the terms are set out in note 19. (ii) & B EAMTEE19 ©
(iii) The amount represents loan from the financial (i) BRFBEETFRRANEE SRS
institution of China Poly Group, which was unsecured, REZEF  REER RERT SR
carried interest at a variable rate based on LPR BRI EF2.1%ZE B K W5 R EF =R
ranging from LPR minus 2.1% to LPR minus 0.25% and 0.25% 2 FB R EFH B RAR=ZFNE
repayable within three years. B
(b) Transactions and balances with (b) HEMBAEALT 2RI R
other related parties i BR
During the year, the Group entered into the FA - AEEEDERF E B S
following transactions with related parties other HEEATFI L TIRS :

than China Poly Group:

2025 2024
—E-RE —E-F
Notes RMB’'000 RMB’000
Bt 5 AR¥T T ARBFTT
Transactions: R
Interest income B WA (i) 18,400 212,867
Notes: Bt 5 -
(i) The amount represents the interest income from loans (i) BEHFBEERTHEARALEED
to associates and joint ventures. Details of the terms EEREF BN o FRFFBENM T

are set out in notes 19 and 20. 19520 -



44 RELATED PARTY TRANSACTIONS
(Continued)

(c)

Material transactions with other

state-controlled entities in the PRC
Part of the Group's operations is carried out in an
economic environment currently predominated by
entities directly or indirectly owned or controlled
by the PRC government (“state-controlled
entities”). In addition, the Group itself is part of a
larger group of companies under China Poly
which is controlled by the PRC government. Apart
from the transactions with China Poly Group,
other connected persons and related parties
disclosed in this note, the Group also conducts
business with other state-controlled entities. The
directors consider those state-controlled entities
are independent third parties so far as the
Group’s business transactions with them are
concerned.

In establishing its pricing strategies and
approval process for transactions with other
state-controlled entities, the Group does not
differentiate whether the counterparty is a
state-controlled entity or not.

Material transactions/balances with other
state-controlled entities are as follows:

Transactions: R
Trade sales E5HE
Trade purchases BEo5HE

RAEEEEERAA
—EoREEH

\
Bt

44 BE AL B (B)

(c)

m

EREHEMEEERZE
AR 5

AEE TR B A B BB EE R
MErARgszER(EE D
EDEBZEBERAPETHD ¥
BN REBAH T BB A
Frighlz FERMEB T ZHBARA
DES RN CENGEL o R
MEE EhBEATREES®
TzRB AEBEFEH A
CEETRG - EERR RAE
MEZEALECEETIEBRS
ME ZERECENBBEES
Ho

MREEMEECRETZIRZHE
EERBMBEMARER AEEY
ERpETBHEELRES -

HEHEMEAECEETIERRS
mERIT

2025 2024
—_E_RE —E N4
RMB'000 RMB’000
AR T T ARBTT
34,720 47,577
2,039 9,878

31—y
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44 RELATED PARTY TRANSACTIONS
(Continued)

(c)

Material transactions with other
state-controlled entities in the PRC
(Continued)

In view of the nature of the Group's hotel
operating business, the directors are of the
opinion that, except as disclosed above, it is
impracticable to ascertain the identity of the
counterparties and accordingly whether the
transactions were with other state-controlled

entities.

In addition, the Group has entered into various
transactions, including deposit placements,
borrowings and other general banking facilities,
with certain banks and financial institutions
which are state-controlled entities in its ordinary
course of business. In view of the nature of
those banking transactions, the directors are of
the opinion that separate disclosure would not

be meaningful.

Except as disclosed above, the directors are of
the opinion that transactions with other
state-controlled entities are not significant to
the Group's operations.
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44 RELATED PARTY TRANSACTIONS 44 BE AN LR B (E)
(Continued)

(d) Compensation of key management d) FEEBEAEMHE
personnel
The remuneration of key management during FA - ETEZEBEBABZHE&0T :

the year was as follows:

2025 2024
—EB-RE —EUF
RMB’000 RMB’000

AR TR ARET T

Short-term benefits 2 HA /& A 14,308 15,059
Post-employment benefits BEB 2 18 T 2,442 2,166

16,750 17,225
The emoluments of key management were FTEEBABZBMENFATER

within the following bands:

2025 2024
—E-RE —ET - UHFE
Number of Number of
employee employee
EEAH BEAH
HKS$nil to HK$1,000,000 =% 70 51,000,000/ 7T — 1
HK$1,000,001 to HK$1,500,000 1,000,001 T &=
1,500,0007% 7T — —
HK$1,500,001 to HK$2,000,000 1,500,001/ 8 7T &
2,000,0007% 7T 7 1
HK$2,000,001 to HK$2,500,000 2,000,001 7T &
2,500,000 7T 2 1

HK$2,500,001 to HK$3,000,000 2,500,001 7t &
3,000,000/ 7T — 5
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45 STATEMENT OF FINANCIAL 45 7R 7] B & AR R &

POSITION OF THE COMPANY

2025 2024
—E_RE T4
RMB’'000 RMB’000
AR® T AREFTT
Non-current assets ERBEE
Property, plant and equipment M- BE KRB 32 93
Interests in subsidiaries R B R A 2 1,592,880 1,655,518
Amounts due from subsidiaries [ NI E S 16,665,868 17,290,172
Financial asset at fair value through BEAREFFAERZZ
profit or loss DELEE 748,279 713,220
Total non-current assets IEREEELREE 19,007,059 19,659,003
Current assets REBEE
Other receivables E b fiE U BR X 40,807 26,923
Amount due from a subsidiary e — R E A B A 5,206,697 5,705,822
Bank balances, deposits and cash WITHET TRERS 55,867 91,929
Total current assets MENE E R 5,303,371 5,824,674
Current liabilities FEBEE
Other payables H b B BR 3K 23,921 16,984
Taxation payable JE 1 85 18 1,780 —
Amounts due to subsidiaries FEAS BT B A R F0A 124,638 3,805,044
Total current liabilities mE B ERRE 150,339 3,822,028
Net current assets REBEEFHE 5,153,032 2,002,646
Total assets less current liabilities BEERARBERE 24,160,091 21,661,649




45 STATEMENT OF FINANCIAL

POSITION OF THE COMPANY

(Continued)

Capital and reserves
Share capital (Note 37)
Translation reserve (Note)
Accumulated profits (Note)

Total equity

Non-current liabilities
Bank borrowings — due after one year

Approved and authorised for issue by the Board of

Directors on 31 March 2026.

Wan Yuqing
BEFE
Chairman

FE

CESAT
B (1 £E37)

B 3 (M )
82 I (i 32)

EEERE

FERBAE
RITHE — —FREB

R EBHEEEBR QA
ZE_RhEFR

345 —fig

45 AR TP BMRR R (E)

2025 2024
—E-RE —ENF
RMB’000 RMB’000
ARBT T ARBEF T
15,712,159 15,712,159
601,546 1,175,692
796,386 1,146,798
17,110,091 18,034,649
7,050,000 3,627,000
24,160,091 21,661,649

R R T -

Hu Zaixin
HATE
General Manager
AR AT

RZE-RNE=A=+—HKHhESTeH
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45 STATEMENT OF FINANCIAL 45 AT B EARR K (E)
POSITION OF THE COMPANY
(Continued)

Note: Bt 5 -
The reserves of the Company are as follows: AARZREEBOT
Translation Accumulated
reserve profits Total
ERREE Z5HEF a5t
RMB’000 RMB’000 RMB’000
ARBETT ARETRT ARETR
At 1 January 2024 R-Z-_MFE—-—HA—8 786,479 1,272,866 2,059,345
Profit for the year F N F — 165,718 165,718
Other comprehensive income H 2wl A 389,213 — 389,213
Dividend paid BERKRE — (291,786) (291,786)
At 31 December 2024 and 1 January 2025 R-ZB-MmF
+=ZA=+-BX%
—E-Rf%—-H-—H 1,175,692 1,146,798 2,322,490
Loss for the year FAREE — (276,587) (276,587)
Other comprehensive income Ema2mlA (574,146) — (574,146)
Dividend paid BERRE — (73,825) (73,825)
At 31 December 2025 R-ZB-HHF
+=A=+-—A8 601,546 796,386 1,397,932
(a) As at 31 December 2025, in the opinion of the directors, the (a) R-E-_RAF+-_A=+—HH EFRAE K
reserves of the Company available for distribution to RAATHSIRTHRRLZHEBAARE
shareholders amounted to RMB796,386,000 (2024: 796,386,000 (= T — [0 F: A R #

RMB1,146,798,000). 1,146,798,0007T) °



46 DIVIDENDS

RMNBZEEBEBRAA
R re 347

46 B2

Dividends recognised as a distribution ~FREBRADIRKZKE

during the year:

2024 final dividend of HK$0.021 “ERFEREA
(2023: HK$0.083) per share (Note) 0.021%8 T (=& =
% 1 0.0837%8 7T) (M 3T)

Note:

No interim dividend was declared and paid for both years.

The directors of the Company recommended the
payment of a final dividend of HK$0.026 per share
(2024: HK$0.021 per share) for the year ended
31 December 2025.

BEK

2025 2024
—E-RE —ENF
RMB’000 RMB’000
AR®T T AREFTT
73,825 291,786

GEE
18 4 [ 49 4 R SO A R AR
RARREFEEARBEE T _RAF+=A

=+ — B LFEk%ERHRE & 0.026
AL (ZT U4 HFR0.021ET) °
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47 PRINCIPAL SUBSIDIARIES 47 TEHE A A

Details of the Company’s principal subsidiaries at 31 NR-ZE-_RAF+_B=+—H XQ_@l=E
December 2025 are as follows: ERBARIZEBWT
Place of incorporation/ Attributable portion of
establishment and Particulars of issued and  the issued share capital/
legal entity/principle paid up capital/ registered capital held by
Name of subsidiary place of operation registered capital the Company Principal activity
AMAL/ RUBERE BROREMARE ARARFHERTRE/
WEARERE Ef/TEEERY  EMELHE HAMEREEL R TEXEK
Directly Indirectly
=E:3 B
Ace Alliance Development Limited Hong Kong 1 ordinary share — 70%  Property development
EE REBR NEER
Able Lucky Development Limited Hong Kong 1 ordinary share — 100%  Property development
HRERERAA 3 1R BKR NEER
Big Nice Development Limited Hong Kong 1 ordinary share — 100%  Property development
EXBRERRA Bk 1REBR MEER
CMIC Finance Limited Hong Kong 2 ordinary shares 100% —  Financial services
B 2R EBAR SRRB
CMIC Management Services Limited Hong Kong 100 ordinary shares 100% —  Management services
EE 100/ & & A ERR%
Ease Trade Global Limited (“Ease Trade") (note v)  British Virgin Islands 1 ordinary shares 100% —  Investment holding
ZERFARDE ([RE]) (M) EERAES [§:4L3 RAER
Fainland Limited Hong Kong 2 ordinary shares 100% —  Property investment
MRERAE 3 REER NERE
Geldy Limited Hong Kong 1,000 ordinary shares — 100%  Property investment
B 1,000 & 5 A& MERE
High Wealth International Limited Hong Kong 2 ordinary shares 100% —  Property investment
ERERERAF EE 2MREBR NERE
Honorlink Investments Limited Hong Kong 2 ordinary shares 100% —  Property investment
EHRAERDT BE 2 BB NERE
Hubei Poly Hotel Company Limited ("Hubei Poly”)  PRC, Limited liability Registered capital — 100%  Investment, management
(note i) RMB62,000,000 and operation of a
hotel
WAL RFABEBRA A (TRILRF D (F &) FEBRALEAT AMEAARE RE ERREE-H
62,000,0007C BIE
Poly Plaza Limited ("PPL") (note i) PRC, Limited liability Registered capital — 75%  Investment, management
US$10,000,000 and operation of a
hotel
RAMREHR 2R (MRFIARE ) (B i) HE EREELA a1 % 7810,000,000% 7T RE EEREE-M

BE



(Continued)

Name of subsidiary

47 PRINCIPAL SUBSIDIARIES

Place of incorporation/
establishment and
legal entity/principle
place of operation

RMEZFEBEERAA

RFEFR

47 TEMB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

EMAL/RIBER EBRTRESRE ERAMBERTRE/
WEAREE EEBEY/ TEEESYE FMERFHE AMEREHELE TEXEK
Directly Indirectly
H# k3
Polystar Digidisc Co., Ltd. ("Polystar”) (note iii) PRC, Limited liability Registered capital - 66%  Manufacturing and
RMB9,000,000 wholesaling of
compact discs, video
compact discs and
digital video discs
EREMNEEBEARERAFA(RMLZ) (ML) +E FRECAA AMERARK HERBEAR  HK
9,000,0007C KERBBRE N E
Prime Brilliant Limited Hong Kong 2 ordinary shares 100% —  Property investment
HEERAF EE 2 E B NERE
Propwood Limited Hong Kong 2 ordinary shares 100% —  Property investment
BHEBERAA 3 2R E BB NERE
Saneble Limited Hong Kong 2 ordinary shares 100% —  Property investment
RERRRA Bk /T B MERE
RIUBXEEERLA ([RABZE]) PRC, Limited liability Registered capital — 100%  Investment holding &
(note i and iv) (Ff &Fi Rziv) RMB2,200,000,000 treasury activities for
group entities
HE FREELA AMERARY REZEREEEERZ
2,200,000,0007C EBEY
LEBNEHEZRER AR (hote i) (A i) PRC, Limited liability Registered capital — 100%  Property investment
US$24,000,000
hE - BREEANA it fif & 724,000,000 7T MERE
TERABSEEERERAA PRC, Limited liability Registered capital — 100%  Property investment
RMB200,000,000
hEBREERA AMERARK mERE
200,000,0007C
FERNEEHEREERAR PRC, Limited liability Registered capital — 100%  Property development
RMB150,000,000
hEFREELA AMERARE NEER
150,000,0007C
TERFDEEEERSEERAA PRC, Limited liability Registered capital — 100%  Property management

hEAREELA

RMB50,000,000
AMERARE
50,000,0007C

NEER

349 —fig)
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47 PRINCIPAL SUBSIDIARIES 47 FEWB AT (B)

(Continued)

Place of incorporation/
establishment and
legal entity/principle

Attributable portion of
Particulars of issued and  the issued share capital/
paid up capital/ registered capital held by

Name of subsidiary

place of operation

registered capital

the Company

Principal activity

AMRL/RIBER BREIREMARE/ ERAMBERTRE/
WEAREE EEMATEEERY HAMERFE HEMEREELE TEEH
Directly Indirectly
BEE B
FERFKERMEREERAR PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
FE - BREERA aMERARE NEER
50,000,0007C
FERFMERMEREERRA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hE - BREERA aZMERARE NERR
50,000,0007C
HEEBREHEREERAF PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREERNH dMERARE NERR
50,000,0007C
LEBRHEEXBRARA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hEEREELA EMERARY NERR
50,000,0007C
FERBEEARAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hEEREELA FMERARY NERR
50,000,0007C
FERBREEARDA PRC, Limited liability Registered capital — 100%  Property development
RMBS50,000,000
HE EREELA HMERARY NEER
50,000,0007C
HERBEEARDA PRC, Limited liability Registered capital — 100%  Property development
RMB1,900,000,000
HE EREELA AMERARY NEER
1,900,000,0007T
REEZEBEATRAA PRC, Limited liability Registered capital — 100%  Asset management
RMB1,000,000
HE HEREELA AMERARY BEER
1,000,0007C
FNEREEREBRAA PRC, Limited liability Registered capital — 51%  Property development
RMB1,600,000,000
HE FREELA HEMERARK NEER
1,600,000,0007T
TERREEXARAA PRC, Limited liability Registered capital - 100%  Property development
RMB50,000,000
hE BREERA aEMERARE NEER

50,000,0007T



47

RANEXEEERAA
TR o0

PRINCIPAL SUBSIDIARIES 47 FERB AT (E)

(Continued)

Place of incorporation/
establishment and
legal entity/principle
place of operation

HMAL/ RIBER

Attributable portion of
the issued share capital/
registered capital held by

the Company

ARARFHERTRE/

Particulars of issued and
paid up capital/
registered capital

BRTRESARE/

Name of subsidiary Principal activity

WEARER EEEA/TEEERY HMEXRFE HEMEREELE TEEH
Directly Indirectly
¢ B
FEBTELAEHEREERAR PRC, Limited liability Registered capital — 51%  Property development
RMB200,000,000
TR BREERA AMERARK NEER
200,000,0007C
TERRARHEREERAF PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE HEREELA EMERAREK NEER
50,000,0007T
TERKERHEREERAA PRC, Limited liability Registered capital - 51%  Property development
RMB3,512,800,000
hEFREELA AMERARY NEER
3,512,800,0007T
MARMEEBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000 and investment
holding
hEBREERA AMERARK NEERRIREER
100,000,0007C
HIRFEEERRA) PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000 and investment
holding
hEFREELA AMERARY NEBRRRERR
100,000,0007C
BARHERSEEBRAA PRC, Limited liability Registered capital — 68%  Property development
RMB50,000,000
HEBREERNA aMERARE NEER
50,000,0007C
RERBRNEHEREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hEBREERA HEMERARK NEER
10,000,0007T
REZMEXARAA PRC, Limited liability Registered capital — 55%  Property development
RMB41,200,000
HE HFREELA AMERARE NEER
41,200,0007T
REMEBRBEBREMLAA PRC, Limited liability Registered capital - 100%  Property investment
RMB100,000
hEFREELA AMERARY NERE
100,0007T
HARMNBEGEXER AR PRC, Limited liability Registered capital — 51%  Property development
RMB10,000,000
HEBREEANH aMERARE NEER

10,000,0007T



352 POLY PROPERTY GROUP CO., LIMITED

ANNUAL REPORT 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR BTSRRI R
31 December 2025
—E-aFf+-A=+—H

47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

establishment and
legal entity/principle
place of operation

47 TEHB LA (E)

Particulars of issued and

paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

EMAL/RIBER BREIREMARE/ ARARFHERTRE/
WEARER BENL TREESY TMEXRFE EMEREELE TEEH
Directly Indirectly
HE Gk
REREGHERZERACAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hE - BREERA aMERARE NMEER
10,000,0007T
BEERFNREEERATA PRC, Limited liability Registered capital — 51%  Property development
RMB80,000,000
HE - BREERNH HMERARE NEER
80,000,0007T
TRERNERRRAT PRC, Limited liability Registered capital — 51%  Property investment
RMB91,656,147
hEFREELA FMERARY NERE
91,656,1477C
BLTREEZEERRA (hote i) (F &) PRC, Limited liability Registered capital — 100%  Property development
US$140,311
FE BRAMLAF FHf & £140,311% T NERE
ENRRAEHEREBERAF PRC, Limited liability Registered capital — 75%  Property development
RMB100,000,000
hEBREERA a2MERARE mEER
100,000,0007C
ENREFHEHEREERAR PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hE - BREERA aMERARE NMEER
30,000,0007C
BLUTRAEEBRARA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HE - BREERNH HMERARE NEER
30,000,0007T
BLUTREEZARAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hEEREELA EMERARY NEER
30,000,0007C
FLTREEZBERAF PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HE EREELA AMERARY NEER
30,000,0007T
EMNREEEXERRA PRC, Limited liability Registered capital — 100%  Property development

TEBRAEAF

RMB30,000,000
AMERARS
30,000,0007C

MEER



47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

establishment and

legal entity/principle

place of operation

Particulars of issued and

paid up capital/
registered capital

RMNBZEEBEBRAA
e a5 iy

Attributable portion of
the issued share capital/
registered capital held by

the Company

47 FEMB Q7 (4

==
=
g)

Principal activity

BMAY/RIGUR EBROREARES AARFHERTRE/
WEARER REBL FTEEESY FMERFE EMEREELE TREHK
Directly Indirectly
=§:3 B
HUTREEXERAF PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hEBREEANA EMERARY NEER
30,000,0007C
EMNREBEXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HEBREEANA EMERARY NEER
30,000,0007C
EMNREEHEREERAF PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hE - BREEANA MERARY NEER
30,000,0007C
BENZREXERAR PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hEBREEAA MERARY NEER
30,000,0007T
ENREEEXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
HE - BREEANA MERARY NEER
100,000,0007C
HUTFREXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HE - BREEANF MERARY NEER
30,000,0007C
EMNRBEEXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
HE - BREEANF MERARY NEER
30,000,0007C
BNTRABEEHEREERAR PRC, Limited liability Registered capital — 70%  Property development
RMB88,926,900
HE - BREEANF MERARY NEER
88,926,9007C
RITREFHEREFRAF PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
HE - BREEANF MERARY NEER
50,000,0007C
BNTREEHEREERAA PRC, Limited liability Registered capital — 100%  Property development

hEFREELA

RMB50,000,000
AMEEARE
50,000,0007C

NEER
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47 PRINCIPAL SUBSIDIARIES 47 FEWB AT (B)

(Continued)

Place of incorporation/
establishment and
legal entity/principle

Attributable portion of
the issued share capital/
registered capital held by

Particulars of issued and
paid up capital/

Name of subsidiary

place of operation

registered capital

the Company

Principal activity

MR/ RUtHER BRIREHAREK/ AQRFBERTRE/
WEARER BEL TREEGY TMEXRFE HEMEREELE TEXK
Directly Indirectly
H#E Bk
RYTRAE R FEREFRRA PRC, Limited liability Registered capital — 70%  Property development
RMB50,000,000
FE - BREERNA aMERARE NEER
50,000,0007C
RITREEHEREERAF PRC, Limited liability Registered capital — 51%  Property development
RMB1,600,000,000
HEEREELA FMERARY NEER
1,600,000,0007T
FYTREFEMEREERDA (note ix) (i FFix)  PRC, Limited liability Registered capital — 51%  Property development
RMB3,400,000,000
HE EREELA aEMERARE NEER
3,400,000,0007C
RYTREEHEREFRLA PRC, Limited liability Registered capital — 50%  Property development
RMB200,000,000
FE - BREERA aMERARE NEERR
200,000,0007T
RITREEHEREERAF PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hEFREELA FMERARY NEER
10,000,0007C
RITRERHEREERAF PRC, Limited liability Registered capital — 51%  Property development
RMB1,460,000,000
HE EREELA aEMERARE nEER
1,460,000,0007T
RIUEMEHEREER LA PRC, Limited liability Registered capital — 100%  Property investment
RMB100,000,000
FE - BREERNA aMERARE MERE
100,000,0007C
EGRAGHEREBERAF PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hEEREELA HFMERARY NEER
50,000,0007T
REUBEBMBEREEERERAA PRC, Limited liability Registered capital - 100%  Management services
RMB3,000,000
HE EREELA aEMERARE ER R

3,000,0007C



47

PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

establishment and

legal entity/principle

place of operation

Particulars of issued and

paid up capital/
registered capital

RMNBZEEBEBRAA
TE-RFEFWR

Attributable portion of
the issued share capital/
registered capital held by

the Company

47 TEMB LA (E)

Principal activity

EMRL/RIBER EBRTREHSRE/ ARAMBERTRE/
WEARZR EEEA/TEEERY HMEXRFE HEMEREELE TEEH
Directly Indirectly
H#E F:3
RFEBNBEERERAA PRC, Limited liability Registered capital — 100%  Investment, management
RMB5,000,000 and operation of a
hotel
HE FREELA AfERARS RE BEREE-M
5,000,0007T 5
EGRNEREHERZBERAF PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREELDH dfERARS MEER
50,000,0007T
ENSAACEERERAERT PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREEADH A ERARS MEER
50,000,0007T
BERFEZLER DA (note viii) (M sviii) PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREEANT dMERARS MEER
50,000,0007T
ERIRMBEEHEREERAA PRC, Limited liability Registered capital — 58%  Property development
RMB100,000,000
hEBREEANA aMERARS nEER
100,000,0007T
RAIEXEEZRIERAA PRC, Limited liability Registered capital - 100%  Property development
RMB50,000,000
hEBREEANA aMERARE MEER
50,000,0007C
RREEEEHEERERLA PRC, Limited liability Registered capital — 100%  Property development
RMB20,000,000
TR BREERA aMERARE nmEER
20,000,0007T
HATIRBELBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
TR BREERA AMERARE mEER
50,000,0007T
RARRBEHEREERAA PRC, Limited liability Registered capital - 100%  Property development
RMB20,000,000
hEBREERA AMERARE nEER
20,000,0007T
RAERUEHEREERAA PRC, Limited liability Registered capital — 100%  Property development

HEARAELRA

RMB20,000,000
AMERARE
20,000,0007C

MEER
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47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

establishment and
legal entity/principle
place of operation

47 TEHB LA (E)

Attributable portion of

Particulars of issued and
paid up capital/
registered capital

the issued share capital/
registered capital held by
the Company

Principal activity

AMAL/RIBER BRIREMARE ARRFHERTRE/
WEARER EEMEA/TEEENY HAMEXRFE EMEREELE TEXH
Directly Indirectly
H#E Bk
ERERKXERHEREBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE EREELA aEMERARE nEER
50,000,0007C
RAENERNEHEREERAF PRC, Limited liability Registered capital — 100%  Property development
RMB20,000,000
HE EREELA AMERARY NEER
20,000,0007T
EERFBXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB237,306,206
HE FREELA AMERARY NEER
237,306,2067T
EERAEHEREERAR PRC, Limited liability Registered capital — 85%  Property development
RMB200,000,000
HE FREELA HMERARY NEER
200,000,0007T
BagMBEXERAA PRC, Limited liability Registered capital — 70%  Property development
RMB50,000,000
hEFREELA EMERARY NEER
50,000,0007C
EERBEXERRA PRC, Limited liability Registered capital — 51%  Property development
RMB10,000,000
hEEREELA EMERARY NEER
10,000,0007T
HERNEXERAR PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
FE - BREERNH MERARY NEER
100,000,0007C
BERANEEXERAA PRC, Limited liability Registered capital - 60%  Property development
RMB16,670,000
FE - BREERA aMERARY NEER
16,670,0007T
EERFEZARDA (note vi) (i #vi) PRC, Limited liability Registered capital - 51%  Property development
RMB10,000,000
FE - BREERNA EMERARY NMEER
10,000,0007T
BERAMAELERAA PRC, Limited liability Registered capital — 100%  Property development

TE FREELA

RMB100,000,000
EMERAARE
100,000,007

NEER
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PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

establishment and
legal entity/principle
place of operation

-z ey

RAINBXEBER QA
iy 557 —fiy

47 TEMB LA (E)

Attributable portion of
Particulars of issued and  the issued share capital/
paid up capital/ registered capital held by

registered capital the Company Principal activity

EMARL/RIBLER EBRTRESARE KRRFRBERTRE/
WEARER REBL FEEESY FMERFE EMEREELE TREH
Directly Indirectly
=83 k3
BERAEEERLA PRC, Limited liability Registered capital — 100%  Property development
RMB35,500,000
HE FREELA AMERARY NEER
35,500,0007T
HEREEEERAA PRC, Limited liability Registered capital — 40%  Property development
RMB120,050,000
HEFREELA AMERARE NEER
120,050,0007T
RENEBXERADA PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
hEFREELA AMERARY NEER
50,000,0007T
EEFEEEBERAF (hote vi) (M Evi) PRC, Limited liability Registered capital 23.95% 46.05%  Property development
RMB100,000,000
hEFREELA AMERARE NEER
100,000,0007C
BENNEEERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE - BREERH FMERARY NEER
50,000,0007C
EERABEERAA PRC, Limited liability Registered capital — 75%  Property development
RMB100,000,000
hE - BREEANA aMERARE NEER
100,000,0007C
KEEREXARAA PRC, Limited liability Registered capital - 65%  Property development
RMB10,000,000
hEBREEANA aMERARE NEER
10,000,0007T
HERMAKEEBER LA PRC, Limited liability Registered capital — 65%  Property development
RMB10,000,000
TR BREERA aMERARE NEER
10,000,0007T
LEEBBEREXER PRC, Limited liability Registered capital — 60%  Property development
RMB50,000,000
TR BREERA AMERARK NEER
50,000,0007C
BEERAEEARAR PRC, Limited liability Registered capital — 75%  Property development
RMB100,000,000
hEBREERA AMERARK NERR

100,000,0007C
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47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/

estal

legal entity/principle

blishment and

place of operation

47 TEHB LA (E)

Attributable portion of

Particulars of issued and
paid up capital/
registered capital

the issued share capital/
registered capital held by
the Company

Principal activity

EMAY/ RIBER BRTREARES/ ARARFHERITRE/
WEAEEHE REMA/TEEENY AMERFE HEMEREHLE TEER
Directly Indirectly
J=8:3 k3
BEREEEXARAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE EREELA aEMERARE nEER
50,000,0007C
ERREEREREBAR PRC, Limited liability Registered capital — 80%  Property development
RMB250,000,000
FE - BREERA aMERARE NEER
250,000,0007C
EERBEEXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HEEREELA EMERARY NEER
50,000,0007T
BEMNREEERAA PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
HE EREELA aEMERARE NEER
50,000,0007C
ZHENEHEREERARF PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
FE - BREERA aMERARE NMEER
50,000,0007C
REARFEHEREBERAF PRC, Limited liability Registered capital — 73%  Property development
RMB100,000,000
HEEREELA EMERARY NEER
100,000,0007T
ERARMEHEREBERAA PRC, Limited liability Registered capital — 90%  Property development
RMB100,000,000
HE EREELA aEMERARE nEER
100,000,0007T
ERREBEHEREBERAF PRC, Limited liability Registered capital — 51%  Property development
RMB384,205,882
FE - BREERNA aMERARE NMEER
384,205,8827C
ERRNEHEEREAAR PRC, Limited liability Registered capital — 100%  Property development
RMB150,000,000
HEEREELA EMERARY NEER
150,000,0007T
ERERFEHELERBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE EREELA aEMERARE nEER

50,000,0007C



47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

RMEZFEBEERAA

RFEFR

47 TEMB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

EMAL/RIBER EBRTRESRE ARARFHERTRE/
WEARER EEBAL/ FEEENY AMERHE EMEREELE TEEH
Directly Indirectly
¢ Bk
WNRFIBEBRAF PRC, Limited liability Registered capital - 100%  Property development
RMB100,000,000
TE BREERA AMERAREK nEER
100,000,0007C
ERMEENEHEERAR PRC, Limited liability Registered capital - 100%  Property development
RMB1,000,000
HE HEREELA EMERAREK NEER
1,000,0007T
HEHERBPEEHEERAT PRC, Limited liability Registered capital — 51%  Property development
RMB437,689,000
HE FREELA AMERARY NEER
437,689,0007C
ERIR=FREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE FREELA AMERARE NEER
10,000,0007T
EERSEEHERRAF PRC, Limited liability Registered capital — 100%  Property development
RMB5,000,000
hEFREELA AMERARY NEER
5,000,0007T
ERENEHEERAA PRC, Limited liability Registered capital — 100%  Property development
RMB5,000,000
hEBEREELA AMERARE NEER
5,000,0007T
ERARREREERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE - BREERNT FMERARY NEER
10,000,0007T
EEREELBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB30,000,000
hE - BREEANA ZMERARY NEER
30,000,0007C
BRRFABEEERDA (note i) (5 PRC, Limited liability Registered capital — 100%  Property development
HK$1,081,780
hEBREEANA it ff & 71,081,7803 7T NEER
ERREEEERAA PRC, Limited liability Registered capital — 100%  Property development

TEABAEAT

RMB50,000,000
EMEFARE
50,000,0007C

NEER
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47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

47 TEHB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

EMAL/ RIBER BREIREMARE/ ARARFHERITRE/
WEAREE EEMATEEERY HAMERFE HEMEREELE TEEH
Directly Indirectly
=8 B
ERREEEARAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
hEFREELA EMERARY NMEER
50,000,0007C
ERRBEHERRA PRC, Limited liability Registered capital — 100%  Property development
RMB1,000,000
HE - BREERNH dMERARE NEER
1,000,0007T
BERAEBXBRAA PRC, Limited liability Registered capital - 100%  Property development
RMB10,000,000
hE - BREERA aMERARE NEER
10,000,0007T
RURFIBEBRAA PRC, Limited liability Registered capital — 100%  Property development
HK$500,000,000
TEERECAR #E 1 % 7K500,000,0007 7 VB
ENRAEHEREBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB1,200,000,000
hEFREELA FMERARE NEER
1,200,000,0007C
FNRAMEREZERAA PRC, Limited liability Registered capital — 100%  Property development
RMB328,623,800
FE - BREERA aMERARE NMEER
328,623,8007C
BNNKEEXERAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE EREELA aEMERARE nEER
50,000,0007T
EMNmXEHEREBERAF PRC, Limited liability Registered capital — 51%  Property development
RMB50,000,000
HEEREELA FMERARY NEER
50,000,0007C
HNGABEXBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
FE - BREERNA aMERARE NMEER
50,000,0007C
BNFAEEERAA PRC, Limited liability Registered capital — 100%  Property development
RMB51,000,000
HE EREELA aEMERARE nEER
51,000,0007C
ENRERHEREBRAF PRC, Limited liability Registered capital — 36%  Property development
RMB500,000,000
HEEREELA FMERARY NEER
500,000,0007C
ERATREEEERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
FE - BREERNA aMERARE NMEER

10,000,0007T
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PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

RAEEEEERAA
—EoREEH
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47 TEMB LA (E)

Particulars of issued and
paid up capital/
registered capital

Attributable portion of
the issued share capital/
registered capital held by

the Company

Principal activity

MR/ RItHER BRIREHRE/ KRRFRBERTRE/
WEARER EEMA/EEEERY IMERFE HEMEREELE TEXK
Directly Indirectly
=R k3
RIITHRHEXBERRAF (note 47(ix)) (17T 47(ix))  PRC, Limited liability Registered capital — 51%  Property development
RMB1,800,000,000
hEBREEANA aMERARE NEER
1,800,000,0007T
RITHXEXBERAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
hEBREERA AMERARK nEER
10,000,0007T
BNTREEXERAA PRC, Limited liability Registered capital — 51%  Property development
RMB500,000,000
HE FREELA AMERARE NEER
500,000,0007C
HMNRFIEXEZFRDA (note i) (M &Ti) PRC, Limited liability Registered capital — 100%  Property development
HK$32,482,539
FEARALAF i1 & 732,482,539 T NEEE
MMNREEEFR LA PRC, Limited liability Registered capital — 100%  Property development
RMB1,000,000
hEFREELA dMERARS NEER
1,000,0007T
MNREEBEERAT PRC, Limited liability Registered capital — 100%  Property development
RMB100,000,000
hEBREEANA aMERARE NEER
100,000,0007T
BEREZERERLDA (note i) (M zE) PRC, Limited liability Registered capital — 100%  Property development
US$35,000,000
hE BREERA 7t & 7835,000,000% 7T nEER
BEBEEXEBERAF (note i) () PRC, Limited liability Registered capital — 100%  Property development
HK$280,000,000
hEBREERA 7t & 78280,000,000% 7T nEER
XBEREFEMM EEREERAA PRC, Limited liability Registered capital — 50%  Property development
RMB20,000,000
hEBREERA AMERARK nEER
20,000,0007T
BERIREEREARDF (note i) (FIFE1) PRC, Limited liability Registered capital 100% —  Asset management
RMB365,000,000
HEHEREELA AMERARE BEEE
365,000,0007C
EEAREEBRAA (hote i and vi) (I &Fi%vi)  PRC, Limited liability Registered capital — 51%  Property development

TEABRAEAR

RMB50,000,000
EMERARE
50,000,0007C

NEER
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47 PRINCIPAL SUBSIDIARIES

(Continued)

Name of subsidiary

Place of incorporation/
establishment and
legal entity/principle
place of operation

47 TEHB LA (E)

Attributable portion of

Particulars of issued and
paid up capital/
registered capital

the issued share capital/
registered capital held by
the Company

Principal activity

AMAL/RIBER BREIREMARE/ ERAMBERTRE/
WEARER EEEATEEERY HAMERFE HEMEREELE TEEH
Directly Indirectly
HE k3
BERBELEREERAA (note i) (M &Ei) PRC, Limited liability Registered capital — 100%  Property development
RMB50,000,000
HE HFREELA AERARYE NEER
50,000,0007T
EREXEEBRAF (note vi) (i ztvi) PRC, Limited liability Registered capital — 60%  Property development
RMB2,036,965,200
FE - BREERNA aMERARE MEER
2,036,965,2007C
ERBEREHERELEABRAF (hote vi) (M Evi) PRC, Limited liability Registered capital — 70%  Property development
RMB300,000,000
HE FREELA AERARE NEER
300,000,0007T
ERREEXARAA PRC, Limited liability Registered capital — 70%  Property development
RMB300,000,000
FE - BREERNA aMERARE MEER
300,000,0007T
EERBEEARDA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE HFREELA AERARE NEER
10,000,0007C
ERREEEXARAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
FE - BREERNA aMERARE MEER
10,000,0007C
ERRBEEERDA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE FREELA AERARE NEER
10,000,0007C
ERREBEEARAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
FE - BREERNA aMERARE MEER
10,000,0007C
ERRBREEBRAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
HE FREELA AERARE NEER
10,000,0007C
ERRAEXARAA PRC, Limited liability Registered capital — 100%  Property development
RMB10,000,000
FE - BREERNA aMERARE MEER
10,000,0007C
R E %8R 2 F(note vii) (f Fvii) PRC, Limited liability Registered capital — 34%  Property development

TEBBAEAT

RMB900,000,000
AMEAARE
900,000,0007C

NEER



47 PRINCIPAL SUBSIDIARIES
(Continued)

The above table only lists those subsidiaries of the
Company which, in the opinion of the directors,
principally affected the results, assets or liabilities of
the Group. To give details of other subsidiaries
would, in the opinion of the directors, result in
particulars of excessive length.

Notes:

(i) These companies are a wholly foreign owned enterprise in the
PRC.

(i) PPL is a Sino-foreign joint investment company established in

the PRC for a renewal term of 50 years commencing 9 July
2003.

(iii) Polystar is a Sino-foreign joint investment company established
in the PRC for a term of 30 years commencing 18 December
2000.

(iv) RF|E % had issued debt securities on 8 September 2021,
18 February 2022, 13 April 2022, 6 June 2022, 20 June
2022, 26 August 2022, 1 November 2022, 9 January 2023,
24 February 2023, 6 April 2023, 27 July 2023, 17 October
2023, 11 June 2024, 22 July 2024 and 16 October 2024 in
principal amounts of RMB626,000,000, RMB2,000,000,000,
RMB1,500,000,000, RMB1,500,000,000, RMB1,000,000,000,
RMB1,000,000,000, RMB1,000,000,000, RMB1,500,000,000,
RMB2,000,000,000, RMB2,000,000,000, RMB1,000,000,000,
RMB500,000,000, RMB1,500,000,000, RMB2,000,000,000 and
RMB1,500,000,000 respectively (note 35).

RIWEXREEBRAA
R

47 FERB AT (E)

t%%ﬂﬁ§$w%£$%l2%m’
EXRBEABEAFEZARAMER
E=RA /WS @W%“TZQM%&W

e

(i)

(iii)

ETERBRITEK -

v

ZERBNRPEZIIEBERRE -

anl

RMRETDRPBKLZFIIEEGERTF
H-ZE=FLtANARFESRD+EF-

RAUEDIRFERLIZHPIEEGERT @
—EEEF+ A+ N\BEFRE=TF-

RIBER_-_Z-_—FAANR - T
—A+NB8: ——#MA+=H =
i/\ﬂ/\El _7——¢/\ﬂ +E| —E-—
FNAB=+AB —E-—F+—HF—H =
—=f—AAR -ZZT-=F_A=-+mWA =
T_= i, =
—E_=F+At+tH - ZE-_NEXA+—
A ZZ-NFLtA-+-AK=_Z-_NF+A
+XB 9 RIETAE B A R #626,000,0007T
A R #2,000,000,0007T + A K #1,500,000,000
7o+ A E #1500,0000007T A R #
1,000,000,0007T + A E #1,000,000,0007T * AR
1,000,000,0007T * A R #1,500,000,0007T * A
R #2,000,000,0007T * A R #2,000,000,0007T *
A £ #1,000,000,0007T * A E #500,000,0007T *
A B #1,500,000,0007T + A E #2,000,000,0007T
2 A R #1,500,000,0007T 89 {& % (Fff 5£35) ©
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47 PRINCIPAL SUBSIDIARIES
(Continued)

Notes: (Continued)

v)

(vii)

(viii)

Ease Trade issued note payable on 10 November 2020 in
amounts of US$500,000,000 and have been
redeemed in full during the year ended 31 December 2025
(note 35).

principal

During the year ended 31 December 2024, the non-controlling
shareholders and the Company have injected proportionally
to certain subsidiaries of the Company,
amounting of RMB829,286,000. In particular, the
non-controlling shareholders of X &KX EX AR A A and &
FIFI#E ¥ AR A F have injected capital of RMB804,786,000
and RMB24,500,000, respectively.

approximately

ended 31 December 2025, the

non-controlling shareholders and the Company have injected

During the year

proportionally to certain subsidiaries of the Company,
approximately amounting of RMB167,084,000. In particular,
the non-controlling shareholders of E/EFIBEXAR DA,
ERBREHMEEEEAEGRAT and BHEMEXERA
7] have injected capital of RMB45,600,000, RMB85,714,000
and RMB35,770,000, respectively.

The Group entered a concerted action agreement with another
shareholder holding a 33% equity interest in [RGB E¥H
[ 72 & resulting effectively controls 67% of the voting rights
through the concerted action agreement. Accordingly, the
Group is deemed to have obtained control and has
accounted for it as a subsidiary in the consolidated financial

statements.

During the year, the Company acquired of 30% of its interest
in BERHMEZEAFR AT, increasing its continuing interest to
100%. The proceeds on acquisition of RMB2,275,000 were
paid in cash. An amount of RMB431,773,000 (being the
proportionate share of the carrying amount of the net
liabilities of & RAE % B A A]) has been transferred from
non-controlling interests. The dufference of RMB434,048,000
between the decrease in the non-controlling interests and the

consideration paid has been debited to other reserve.

47 TEHB A F (E)

M EE

(vi)

(vii)

(viii)

(#)

ZEN —EFE+—-A+HE TTZIS@/‘%
500,000,000%73E’UH’§HiH§&Eﬁé%zi
—HFETZA E+—E¢¢r§?§§ﬂ§@(ma
35) ¢

HE_T-_MEF+_A=+—HIFE  }HiE
BERERARAAARRDAETHEBRAKL
Bl5E & 49 AN R1£829,286,0007T - EEEME @ &
BEXBEERARAREMMABEERRA
AR FEIE AR AR 3 9 Bl & A R #804,786,000
7T} A R #24,500,0007T °

HE-Z-_RAF+-A=+—HLLFE k&
BREEAARAARAARSE THBRRIEL
PIEE 4L AR 167,084,000 - EEETME -« &
BRMEXARAR BRBEEHERSSSR
HERARRBEARAEXER AL
% B 38 9 Bl & A R 45,600,000+ AR E
85,714,0007T & A & #35,770,0007T °

AEEEFAIURIEEEEERAFIBRME
WS —BRRITL-BITHHE BB BT
B A EREH67RHN R - Bt - A% E
BRREBUSIEHIRE  YREESFERETE
HI|RHBAR -

FRARABBERRNEXEEGR A A30%
M FHBEESEINE100% - W5
FIFAREE2,275,000 AR X1 - @BAR
#£431,773,0007T (BP B HRRF B X AR A aF
EEREHEZLANEEBFERESRSE
BoERERBOEENREZBAZEZEA
R #434,048,000T & 5t A H A 4E ©



47 PRINCIPAL SUBSIDIARIES

(ix)

(Continued)
Notes: (Continued) ffAE -
The following tables lists out the information relating to the (ix)

RHEZXEERR QA
RFEFR

— & —
=
=

47 T EMB Q7 (4

subsidiaries of the Company which have material

non-controlling interests (NCI). The summarised financial

information presented below represents the amounts before

any inter-company elimination.

RITREEHERBERAE

NCI percentage

Current assets
Non-current assets
Current liabilities
Non-current liabilities
Net assets

Carrying amount of NCI

Revenue

Profit for the year

Total comprehensive income
Profit allocated to NCI
Dividend paid to NCI

Net cash flows generated from operating
activities
Net cash flows used in investing activities

Net cash flows used in financing activities

JEEBERBE DL

MBAE
FRBEE
MEBEE
FRBEME
BEFE
SRR M S 2 BRE(E

L'ON

F R A

EEPALLER
DEEIFEREE 2T
RS T IR S 2 B

CEEHFERLRETE

REAGRHMAREREFH
BMEGTHMARSREFH

mEFE

(&)

=

TRBFIEWAED RS EAIERAERD
HEATER - U T2 M B EREE A

AR HAT S -

RITREEHEMBRERAA

2025 2024
—E_RE —ZT - MFE
RMB’000 RMB’000
AR¥T T ARETT
49% 49%
4,020,062 5,893,554
657,758 42
(317,222) (1,778,051)
4,360,598 4,115,545
2,136,693 2,016,617
1,531,566 2,949,372
244,992 715,822
244,992 715,822
120,046 350,753
151,536 840,444
(482,934) (1,160,709)
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47 PRINCIPAL SUBSIDIARIES 47 FEWB AT (B)
(Continued)

Notes: (Continued) Miax: (&)

(ix)  The following tables lists out the information relating to the (ix)  TREVNEBEAAREAEAFERERD
MEARIKER - LT2INTBERBER
NGIIGESECR IR AN )

subsidiaries of the Company which have material
non-controlling interests (NCI). The summarised financial
information presented below represents the amounts before

any inter-company elimination. (Continued)

BLUTHRHEBEEFRL A BLUTHRHEBEEFRD A
2025 2024
—E-HE —E-F
RMB’000 RMB’'000
AR¥T T ARBTT
NCI percentage FEBRERAIL 49% 49%
Current assets MENEE 4,079,668 7,202,843
Non-current assets ERBEE — 2
Current liabilities REBAEE (1,874,999) (4,629,669)
Non-current liabilities FnBEE — (764,000)
Net assets BEFE 2,204,669 1,809,176
Carrying amount of NCI IR REE 1,080,288 886,496
Revenue A 3,538,667 263,193
Profit for the year F RN F 395,494 17,784
Total comprehensive income 2HE WAL 395,494 17,784
Profit allocated to NCI DI EIEMAME R 2 % 193,792 8,714
Dividend paid to NCI A T IR E S 2 R R — —

Net cash flows generated from operating KEFSBREREFHE

activities 263,449 110,716
Net cash flows used in investing activities REFDMAREREFH - —
Net cash flows used in financing activities BEEBAMAREREFE (771,987) (1,507,477)

ARAEFERR  ARBHEAFERER
MEMKBARENMEHTBEK -

In the opinion of the directors of the Company, the
other subsidiaries of the Company with
non-controlling interests are considered individually
immaterial.



48 SEGMENT INFORMATION

Reportable segments

For management purposes, the Group is organised
into four operating divisions. These divisions are the
basis on which the Group reports its segment
information.

Principal activities are as follows:

Property development — property development
business

Property investment — property investment

and management and management

Hotel operations — hotel and restaurant
business and its
related services

Other operations — manufacturing and sales
of digital discs and

others

For the purposes of assessing segment performance
and allocating resources between segments, the
Group's senior executive management monitors the
results, assets and liabilities attributable to each
reportable segment on the following bases:

Segment assets include all tangible, intangible assets
and current assets with the exception of interests in
associates and joint ventures, deferred tax assets and
other corporate assets. Segment liabilities included
trade payable, accruals and deposited received
attributable to the individual segments and other
borrowings managed directly by the segments with
the exception of other corporate liabilities.

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments or which otherwise arise
from the depreciation or amortisation of assets
attributable to those segments.
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48

SEGMENT INFORMATION
(Continued)

Reportable segments (Continued)

The measure used for reporting segment results is
"adjusted EBIT" i.e. adjusted earnings before interest
and taxes. To arrive at adjusted EBIT, the Group’s
earnings are further adjusted for items not
specifically attributed to individual segments, such as
share of results of associates and joint ventures, gain
on disposal of interests in subsidiaries, directors’ and
auditors’ remuneration, unallocated income, finance
and other head office or

costs corporate

administration costs.
In addition to information
concerning adjusted EBIT, management is provided
with
(including inter-segment sales), interest income and

receiving segment

segment information concerning revenue
expense from cash balances and borrowings
managed directly by the segments, depreciation,
amortisation, impairment losses and additions to
non-current segment assets used by the segments in

their operations.
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prices charged to external parties for similar services or

products.

AR E W (4
48 SEGMENT INFORMATION 48 B EER (48)
(Continued)
Reportable segments (Continued) CE: &= 1 C=)
Information about these segments is presented BRALEIHZEHMZNNAT
below:
For the year ended 31 December 2025 BE-_Z-_HF+-A=+-HLEE
Property
Property investment
development and Hotel Other
business management operations operations  Eliminations Total
MEBRR WERER
ES) S ¢ EEEE Hitt& & 8 &t
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
AR®T R ARBT T ARBT T AR TR AR¥T R AR¥BTR
Revenue from contracts with & 78 B % 3 & % 8|

customers within the 155 BE N

scope of HKFRS 15: BPANKIBA

— Recognised at a point  — RE—KE

in time R 46,252,130 — — 26,773 — 46,278,903

— Recognised over time ~ — R — B K H K

B — 1,318,387 324,065 — — 1,642,452
Revenue from other sources & 7 B 76 i & #E Rl &8

outside the scope of 155 &5 B S gy K

HKFRS 15: i RRE A -

— Rental income — ek A — 460,323 — — — 460,323
External revenue EI RN N 46,252,130 1,778,710 324,065 26,773 — 48,381,678
Inter-segment revenue* A B fE U A - 147,581 - — (147,581) —
Total revenue BUA 46,252,130 1,926,291 324,065 26,773 (147,581) 48,381,678
Segment results DEEE 3,260,320 326,261 (19,954) 28,403 — 3,595,030
Unallocated income RO BEBA 428,879
Unallocated expenses AOEHZ (21,167)
Finance costs BAKA (1,067,705)
Share of results of DIEME AR EE

associates 70,482
Share of results of joint DLEBEREEE

ventures (96,105)
Profit before income tax B FT15 % 32 Al i 7

expense 2,909,414
Income tax expense FTig B x (2,275,529)
Profit for the year FERHEF 633,885
* Inter-segment revenue were recognised with reference to * NEBEBA T2 ZEZHINERFERB L E S

PR USCER 2 B A6 T HE 3R
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48 SEGMENT INFORMATION

(Continued)

Reportable segments (Continued)

Assets and liabilities
As at 31 December 2025

Assets

Segment assets

Interests in associates

Interests in joint ventures

Unallocated corporate
assets

Total assets

Liabilities

Segment liabilities

Unallocated corporate
liabilities

Total liabilities

Other information

Capital expenditure

Depreciation of property,
plant and equipment

Depreciation of right-of-
use assets

Impairment loss on
properties under
development and held
for sale

BE

NHEE
iNCAWNCIPd
NGRS §
ANREEEE

HttER

BERRX

nE - BEREE
ZIE

EREEEZNE

BRPREELE
NEREER

48 D EMEH (%)

R &2 ()
EERARE
R-FB-HHE+=-A=+—H
Property
Property  investment
development and Hotel Other
business management  operations  operations Total
NEBE NRRER
£ B EEEE Hir& & CE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TRT AR®TRT ARBTR AR®TR AR%Tx
127,882,477 10,338,371 2,949,034 931,299 142,101,181
2,595,657
2,382,972
34,720,049
181,799,859
53,409,318 1,027,546 66,141 4,728 54,507,733
79,557,102
134,064,835
20,184 7,143 2,308 4,586 34,221
36,854 9,736 100,241 1,220 148,051
14,940 9,516 6,703 119 31,278
1,019,295 - - - 1,019,295




48 SEGMENT INFORMATION
(Continued)

Reportable segments (Continued)
Information about these segments is presented
below:

For the year ended 31 December 2024

B

RMEZFEBEERAA
S O

48 D EEHR (%)

] 3 & 2 Ak (48)
BHMEEN

—E-RhEF

E

P2ERZ5T :

X

BE-ZF-_NFE+-A=+t—HBLEE

Property
Property investment
development and Hotel Other
business management operations  operations  Eliminations Total
MEER MERER
%% B BIEEE Hin &g 484 CH
RMB’000 RMB'000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETR ARETR ARETT ARETn ARETR
Revenue from contracts with BB BREENFE15R
customers within the scope of BEANNEL AN
HKFRS 15: WA
— Recognised at a point in time —RE-BHER 38,094,598 — — 42,574 — 38,137,172
— Recognised over time — R—BRNRAER — 1,206,264 364,625 — — 1,570,889
Revenue from other sources outside % /581 73t & £ B 221557 #
the scope of HKFRS 15: M E A ROREVA
— Rental income —HelA — 500,421 — — — 500,421
External revenue HINIA 38,094,598 1,706,685 364,625 42,574 — 40,208,482
Inter-segment revenue* REIEE N — 185,935 — — (185,935) —
Total revenue FEON 38,094,598 1,892,620 364,625 42,574 (185,935) 40,208,482
Segment results AHER 2,941,537 107,558 (7,469) 82,336 — 3123962
Unallocated income EoERKA 523,580
Unallocated expenses AoEHEY (196,832)
Gain on disposal of subsidiaries HEKRB LRz WH 184,647
Finance costs BEKAK (1,583,371)
Share of results of associates DIEBERNBEE 119,482
Share of results of joint ventures ~ DIHAEREEE 70,169
Profit before income tax expense B FT {5 & 7 32 Al 7| 2,241,637
Income tax expense MEEMAX (2,145,823)
Profit for the year F 7% 7 95,814
* Inter-segment revenue were recognised with reference to * AR U A TS 2 3 S R 6 B KB AR 75 Bk E

prices charged to external parties for similar services or
products.

P URCER 2 (B A8 T HE 3R
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48 SEGMENT INFORMATION

(Continued)

Reportable segments (Continued)

Assets and liabilities
As at 31 December 2024

Assets

Segment assets

Interests in associates

Interests in joint ventures

Unallocated corporate
assets

Total assets

Liabilities

Segment liabilities

Unallocated corporate
liabilities

Total liabilities

Other information

Capital expenditure

Depreciation of property,
plant and equipment

Depreciation of right-of-
use assets

Impairment loss on
properties under
development and held
for sale

BE

NHEE
iNCAWNCIPd
NGRS §
APECEEE

EEAME

&
DEARE

AnECERRE

REAE

Htt &R

BEARX

nx BERRE
ZIE

EREEEZNE

ERPREELE
NEZREBR

48 D EMEH (%)

CIE: &= 1 C=)
EERERE
R-ZZE-NmME+=ZA=+—H
Property
Property investment
development and Hotel Other
business  management operations operations Total
NEER NERER
£y BE HE2E Hip'e =h
RMB'000 RMB'000 RMB’000 RMB’000 RMB’000
ARBTT ARBTE ARBTT ARBTRT ARETR
141,335,678 9,200,916 3,035,869 937,823 154,510,286
2,765,516
2,702,012
38,724,963
198,702,777
70,569,736 1,333,672 64,321 8,985 71,976,714
80,178,753
152,155,467
6,907 7,347 2,865 606 17,725
44,458 9,789 100,802 1,293 156,342
21,409 9,516 6,748 119 37,792
707,612 — — — 707,612




48 SEGMENT INFORMATION
(Continued)

Reportable segments (Continued)
An analysis of the Group’s revenue by geographical
location of its customers is presented below:

Hong Kong and others

EERHEM
2025 2024
—EB-RE —TNEF
RMB’000 RMB'000

ARBTT AR®TR

RHEZXEERR QA 378

AR®F T ARETT

ZE_RhEFR

48 D EE R (E)
AR E D E(E)
$E B2 WARE P2 o 2510
g

PRC Total

HEl &5t
2025 2024 2025 2024
—E-RHE T ME —E-RF —E-F
RMB'000 RMB'000 RMB’000 RMB’000

AR®T T ARETT

Revenue A 2,898,656 340,230

45,483,022 39,868,252

48,381,678 40,208,482

The following is an analysis of the carrying amount of
specified non-current assets, segment assets and
capital expenditure analysed by the geographical
area in which the assets are located.

Hong Kong and others

EERHEM
2025 2024
—E-RFE —ECEF
RMB’000 RMB’000

AR®T ARBTT

ATIEERRBEE  NHEEREAR
X ZREEREEMELZ D -

PRC
Gy
2025 2024
—E-RE —ECF
RMB’000 RMB'000

AR TR ARETT

Total

&5t
2025 2024
—Z-EF —E-mEF
RMB’000 RMB’000

AR TR ARETT

Specified non-current RERRBDEE

assets 240,597 263,587
Segment assets DHBEE 5,783,309 18,915,634
Capital expenditure EARAX 11,241 177

19,263,734 18,243,196
136,317,872 135,594,652
22,980 17,548

19,504,331 18,506,783
142,101,181 154,510,286
34,221 17,725

Specified non-current assets excluded that financial
instruments and deferred tax assets.

The Group's customer base is diversified and no
customer with whom transactions have exceeded
10% of the Group’s revenue (2024: 10%).

BEERDEETRESRM T ARELER

HERE

AEBEZEFPERZ T AHERXPZ
RepBBEAEEREAZ210% (=T =X

F:10%) o
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49 ACQUISITIONS OF SUBSIDIARIES 49 U BB HI B A Al

For the year ended 31 December 2025: BHE_T_AF+-_A=+—HIEFE:
During the year ended 31 December 2025, the REBEZE-_Z_RAF+_A=+—HILF
Group has entered into a sales and purchases J_tT REEE-EZBHIE=FFLEEW
agreement with an independent third party to # - LIRS RE A R849,558,0007T i g
acquire 51% equity interests of =8 &k )i & b 2 5 ‘\iﬁf—ﬁﬁit%%fﬁﬁEﬁé’i‘ﬁﬁﬁﬁﬁjUL
EREAR AR ([ L/E&ME]), which is engaged in G ERONE ) BIS1% M - 22 A AR R
property development business in the PRC at a cash EMEERER -

consideration of RMB849,558,000.

The transactions have been accounted for using the ZERGERAWEEAR -ZEWBEAQ
acquisition method. The subsidiaries were to provide AIAREEEHANER RELENR
human resources, economic of scale and synergy to K2 15 [R) R HE ©

the Group.

% of interest

Name of entity Date of acquisition acquired

Wy B R 2

EREE W ks B A A2 (%)

AN ELHSEMEREBRA 29 September 2025 51%
—T-RF

AAZ+AhA



RAINEHXEEBRAA
TE-RFEFWR
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49 ACQUISITIONS OF SUBSIDIARIES 49 WEEKIE A7 (48)

(Continued)

The fair value of identifiable assets and liabilities of
acquired company in 2025 as at date of acquisition
was:

R-Z-_RAFMERBARNIKE R HHA
BRAIEERABENRAAENT

RMB’'000
ARET R
Properties under development TRPME 5,892,000
Trade and other receivables JEWE 5 & E iR 3K 4,641
Bank balances, deposits and cash WTETF Tk
5 16,464
Trade and other payables BNE S REMER (145,491)
Bank borrowings-due after one year RITREE
— —F1&IH (4,080,484)
Deferred tax liabilities RIEFIE & & (25,913)
Net assets EEFE 1,661,217
Non-controlling interests JEVERR (813,996)
Net assets acquired R EEFE 847,221
Goodwill EES 2,337
849,558
Total consideration satisfied by: BREXAFHFH:
Cash paid ReZ & 849,558
Net cash inflow/(outflow) arising on acquisition: WEBFEEz2RE
RA (R B8
Cash paid EfNEE (849,558)
Bank balances and cash acquired of Fri B sR1T 4617 2
R 16,464
(833,094)

The receivables acquired (which principally comprised
trade and other receivables) from the acquired
company with a fair value of RMB4,641,000 at the
date of acquisition. None of these receivables have
been impaired and it is expected that the full
contractual amounts can be collected.

RUEE B E - B ATUREE & B IR BE A B U BR
FEZRRERESREMERFDBODA
EAAREAL641,0007T ° %5 EUWER KA
BRE B EHRE AN -
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49 ACQUISITIONS OF SUBSIDIARIES 49 WEEKIE AT (4B)

(Continued)

The non-controlling interests recognised at the date
of acquisition was measured by reference to the
proportionate share of the recognised value of the
net identifiable assets of the acquiree at the date of
acquisition amounted to RMB813,996,000.

The acquired subsidiaries did not contribute any
revenues for the year ended 31 December 2025. The
total net loss to the Group for the period from the
acquisition date to 31 December 2025 was
RMB8,392,000. Had the companies been
consolidated from 1 January 2025, the consolidated
statement of profit or loss for the year ended
31 December 2025 would have shown total pro-forma
revenue of RMBnil and total loss for the year of
RMB18,585,000.

Acquisition-related costs were immaterial and had
been excluded from the consideration transferred
and had been recognised as an expense in the year
of acquisition, within the administrative expenses line
item in the consolidated statement of profit or loss.

RUEE A RN FERER 2 ERE
WEES BN EEFERKBEEHND
BEREEXIAE 2BAHARE
813,996,0007T °

FIENB AT RNEE S -_AF+=A
St BUEFETEERTMEA - 81K
%E%tz_7_£¢+ A=+—8#

CAEBELSHFEBERBEARE
8 392 0007T ° WX ERARIB T -_RHF—
A—RABEAAR AIBE-_ZF=-8F
+=—A=+— Hﬁiﬁ%ﬁé%é%%%
HBERABEAREZ LRFRNEES
% A R #18,585,0007T °

WEMEERAETEXR  ERERRESD
FIBAIREBEFERRFAT  JIAKS
BRRNITHRAA -



49 ACQUISITIONS OF SUBSIDIARIES

(Continued)
For the year ended 31 December 2024:

During the year ended 31 December 2024, the Group
has entered into sales and purchases agreements with
independent third parties to acquire 60% equity
interests of ENEXEEAR AR ([EREX]) and
34% equity interests of IUERIREEXER AR ([1LE
7 1), which are engaged in property development
business in the PRC at a cash consideration of
RMB150,000,000 and RMB306,000,000 respectively.

On 10 October 2024, the Group acquired a 34%
equity interest in LU IHZ and entered into a
Concerted Action Agreement with another
shareholder holding a 33% equity interest in the Il
RImZE. Pursuant to the terms of the Concerted
Action Agreement, unless a termination notice is
served or either party withdraws from the L ® 57,
all rights relating to the decision-making of the board
of directors are delegated to the Group. As a result,
the Group effectively controls 67% of the voting
rights through the agreement. Accordingly, the Group
is deemed to have obtained control and has
accounted for it as a subsidiary in the consolidated
financial statements.

49 WEHME LT (&)

BZE-ZE-—_mE+-—A=+—HILEE:

REBEZE-_ZT_WOMF+_A=+—HLHF
B AEBRBYF-FFVESEHE
2RI AR & R E A K #150,000,0007T &
A R #306,000,0007T Y i = f X B %
BRAR(EREX]) B60%%#E K 1L E
WEEEARAE ([LUERE]) M34%0%
BZMERARERTRNEEERRE
@g °

RZZEZWFE+A+H AEBKREILE
IE34%HE WS -2/ ELREE
BB BT —EITE R - IRIE
— BT B AR AR BRIERE R IEB A
SEM—HEHILERE  SRHEEEg
REBAMNERIERTAER -
I AEBEFEBZBEERIEH67%HIE
ER-Elt  AEEERACISLRER
RS WA M EHRE T AFES
B BRAA -
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49

ACQUISITIONS OF SUBSIDIARIES
(Continued)

The transactions have been accounted for using the
acquisition method. The subsidiaries were to provide

human resources, economic of scale and synergy to
the Group.

Name of entity

ERER

BEREXKEEBRAA

LWRIREEEER AT

The fair value of identifiable assets and liabilities of

acquired company in 2024 as at date of acquisition
was:

Properties under development BRPYME
Trade and other receivables JEW B 5 K B Ath BR 3K

RITHETF  FRK
Re

Bank balances, deposits and cash

Trade and other payables

Net assets EERE

Non-controlling interests FEVE IR

Net assets acquired B EEFE

Total consideration satisfied by: BREX S AR :

Cash paid REZN

Net cash inflow/(outflow) WEBFEEZRE
arising on acquisition: RN GFRE) B8

Cash paid EfRE

Bank balances and cash FrUt B R 1T 4517
acquired of FRER2

49 WHEMHEB QT (8)

ZERSGERABBENRE -

ZEWE A

ARAEEREANER RELENE

Ko 155 IR 3K &

% of interest

FE 8 5 E AR X

Date of acquisition acquired
Wi ER

W B8 B A 2 (%)

2 June 2024 60%

—E-MFEARAZA

10 October 2024 34%

—®-mE+ATA

R-ZTZHERKRE AR NKEE B A
HAEEMBBENARERT

Total

BRER L R & &t
RMB’'000 RMB'000 RMB’000
ARBEFIT ARBFIT ARETT
4,272,699 2,067,609 6,340,308
11,328 2,527 13,855
15,144 16,331 31,475
(4,274,171) (1,186,467) (5,460,638)
25,000 900,000 925,000
(10,000) (594,000) (604,000)
15,000 306,000 321,000
15,000 306,000 321,000
(15,000) (306,000) (321,000)
15,144 16,331 31,475
144 (289,669) (289,525)




49 ACQUISITIONS OF SUBSIDIARIES

(Continued)

The receivables acquired (which principally comprised
trade and other receivables) from the acquired
company with a fair value of RMB13,855,000 at the
date of acquisition. None of these receivables have
been impaired and it is expected that the full
contractual amounts can be collected.

The non-controlling interests recognised at the date
of acquisition was measured by reference to the
proportionate share of the recognised value of the
net identifiable assets of the acquiree at the date of
acquisition amounted to RMB604,000,000.

The acquired subsidiaries did not contribute any
revenues for the year ended 31 December 2024. The
total net loss to the Group for the period from the
acquisition date to 31 December 2024 was
RMB79,894,000. Had the companies been
consolidated from 1 January 2024, the consolidated
statement of profit or loss for the year ended
31 December 2024 would have shown total pro-forma
revenue of RMB40,208,482,000 and total profit for
the year of RMB95,814,000.

Acquisition-related costs were immaterial and had
been excluded from the consideration transferred
and had been recognised as an expense in the year
of acquisition, within the administrative expenses line
item in the consolidated statement of profit or loss.

49 WEHME LT (&)

RUEE B ER - B FTUCEE & RIS MY B R
REEBRRKEZREMEBEF)NAR
& & AR ¥13,855,0007T ° 7% & fE W BR =X
WERE BHI2BREEHEHEE-

RUREE B EIRER IR R T 2 Z RS
WUWE T A AR EEFERKEARNE
BREELIFE 2 BER/RARR
604,000,0007T °

B AR R E—_S-NF+=A
5+—E¢$EI%a@EHWA 8
EBHHEE T _NWFE+_-_A=+—HBH
M A&EBE>EHFEELZEARE
79,894,0007T ° ﬁ;%%@ AIE-Z-WMF
—A—HRBEAEAR AEE-_T T
+=-—A=+— amigmz GlEEREZ
HIEE WA 485 A K #40,208,482,0007T
N F Wi F 425 A R #95,814,0007T °

WHERBEKAYTEXR  BREERE
SIGENIKRBEE FRRRBF  JIAL
BRRMITHMAA -

h
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50 DISPOSAL OF SUBSIDIARIES

For the year ended 31 December 2024:

Active Success Consultants Limited

On 31 October 2024, the Group entered into a
agreement to dispose 100% equity interest in Active
Success Consultants Limited (“Active Success”) of a
cash consideration of RMB3,643,943,000 to an
independent third party. The transaction was
completed on 18 December 2024.

BEMNBREXAERLA

On 27 September 2024, the Group entered into an
agreement (“the Agreement”) with two independent
third parties in relation to the sale of its 70% equity
interest in BREFIMEXEGR LA ([BEEAH]) of a
total consideration of RMB1,000,000. & F & s
principally engaged in property development. The
transaction was completed on 5 December 2024.
After the transaction, )% |3 cease to be accounted
as a subsidiary of the Group but remains as an
associate as the Group holds 30% equity interest in

7 A 3.

50 HEKH B Q]

BE_T_MF+_A=+—RHLEHFE:

Active Success Consultants
Limited

R-ZT-WE+B=+—8 KNEBITL
% - AR 2 R E AR 3,643,943,0007T
M — & %% = 75 il EActive Success
Consultants Limited(fActive Success |)

B100%M#E - X N —F - MEFE+ =
A+ NBZEK -
BEANHEXFRAA

RZZ_WNEAA-+LEH AEEER
FBEYE=ZSTHREEERBEEMNHPEESR
MR~ &) (17 F A4 ) B970% A4 7T 52175 7%
(FEE Wl - R (E R AR K1,000,000
T BEMNBEIEREFHERE - &R
%B’\_Y_E$+ HEEEEZ EA)Q

TEATE - BB RN BER A SRS
REARR - BHRAEBEFEHE B
30% 4% - MU REEE AT o



(Continued)

50 DISPOSAL OF SUBSIDIARIES

Analysis of assets and liabilities of Active Success
and & 7 F# upon disposal was as follows:

The net assets disposed were as follows:

Interest in a joint venture

Properties under development
Trade and other receivables
Amount due from a joint venture

Bank balances, deposits and cash

Trade and other payables
Amount due to a fellow subsidiary

Bank and other borrowings — due after
one year

Net assets disposed of
Consideration

Gain on disposal

Satisfied by:

Cash received:

—Current year

—Prior year

Fair value of retained interest

Net cash inflow/(outflow) arising on disposal:

Cash received
Bank balances and cash disposed of

R—EaELEZ
s

BRPME

U E 5 & H AR R

i G RS
HA

RITHET HFRR
e

ERE SR EMER

N — R R E
NAHRE

RITRAMEE
— —FRYH

CHEREEFE

K&

&
TRHARK:
BEUESL

— REE

— RETFE
FIREHEEZNAAE

HEELENRERA
/(R) B8

BRRe

BHERTERTR
R

Note: The above assets of Active Success did not include amount

due from immediate holding company of approximately
RMB158,423,000, which is eliminated in full in preparing the

consolidated financial statements.

R EBHEEEBR QA
—E-RFFIH

50 HEKWB QAR (E)

Active Success M 7 5 FI| 1 B ) & B AY 3

ERGEI>TWT
HEMEEFEWNT :

Total

Active Success 75 5 7 e &t
RMB’000 RMB’000 RMB'000
ARBFT AREFT ARBEFL
3,410,457 — 3,410,457
— 514,039 514,039

— 1,991 1,991

40,271 — 40,271

— 19,897 19,897
— (809) (809)
— (184,550) (184,550)
— (350,000) (350,000)
3,450,728 568 3,451,296
3,634,943 1,000 3,635,943
184,215 432 184,647
138,000 700 138,700
3,496,943 — 3,496,943
— 300 300
3,634,943 1,000 3,635,943
138,000 700 138,700
— (19,897) (19,897)

138,000 (19,197) 118,803

M5E + EdliActive SuccessH) & E I T8 1 B R E &
PERE A B FRIE A AR #6158,423,0000T + 5% 50E
RRRGEMBERENERHY N -
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Results
Revenue

Profit before income tax expense

Income tax expense

Profit for the year

Attributable to:
Owners of the Company
Non-controlling interests

Profit for the year

ASSETS AND LIABILITIES
Total assets
Total liabilities

Equity attributable to owners
of the Company
Non-controlling interests

ES
LON

BATEHE L
B
AR

AR
oI
ARARHA
B

F ROR A

BERAR
BE#LAE
RELE

NGIE 2N ) d

FRiER

Year ended 31 December

BEt-A=T+-RLEE

2021 2022 2023 2024 2025
—E-—F —E-CF —E-=F —E-MEF —E-EHE
RMB’'000 RMB'000 RMB'000 RMB’000 RMB'000
ARETFTT ARETTT ARETF T ARETFTT AR®T T
30,305,411 41,127,316 40,932,418 40,208,482 48,381,678
6,699,495 5,835,417 4,032,097 2,241,637 2,909,414
(4,535,931) (4,826,091) (2,400,189) (2,145,823) (2,275,529)
2,163,564 1,009,326 1,631,908 95,814 633,885
2,059,116 816,148 1,444,626 182,867 225,220
104,448 193,178 187,282 (87,053) 408,665
2,163,564 1,009,326 1,631,908 95,814 633,885

At 31 December

R+=A=+-H
2021 2022 2023 2024 2025
—E-—F —E-Z —EZ=F —E-ME —E-FRE
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
ARETFT ARETTT ARETTT ARETFT AR®T T
193,266,893 203,115,191 205,810,952 198,702,777 181,799,859
(155,121,468) (161,325,247) (160,650,319) (152,155,467) (134,064,835)
38,145,425 41,789,944 45,160,633 46,547,310 47,735,024
31,500,827 32,930,244 34,100,270 34,209,353 33,719,299
6,644,598 8,859,700 11,060,363 12,337,957 14,015,725
38,145,425 41,789,944 45,160,633 46,547,310 47,735,024




RMNBZEEBEBRAA
prannd ses —ffy

SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES
FAEREYRBER

At 31 December 2025
RE-FZRF+ZA=4—H

Details of the Group's properties held for investment AEBER-_ZTE-_HF+-_A=+—HZEHEHIE
purposes at 31 December 2025 are as follows: KEMEZFBWOT -

Group's
Location Term of lease Type of use interest

i B ZRHER A& SEER

INVESTMENT PROPERTIES:

REWE -

Room 2502C and Room 2508 of Long lease Commercial 100%
25th Floor Admiralty Centre Tower |

18 Harcourt Road, Hong Kong

EEERE18T RHRY [GES

BT E—H258

2502C=E [12508=

3 apartments of Legend Garden Villas Held under a land use right Residential 100%

89 Capital Airport Road, Beijing
The People's Republic of China
mEARLM

IR & #5895k

for a term expiring on

31 December 2042
RELHERES
“E@-f+-A=+-H

EREEMNEIEALBEL

Held under a land use right
for a term expiring on
14 November 2043

Portions of Basements 1, Portions of 1st Floor,

N02, NO3 & NO4, 11th Floor, North Tower,

N02, NO3 & NO4, 12th Floor, North Tower,

Whole of 14th, 15th, 16th, 17th and 18th Floors,
South Tower, N04, NO5 & N06, 16th floor of

North Tower, NO7, 19th Floor, North Tower,

S01, S02, S03, S04, S07, S08 & S09,

20th Floor, South Tower, N02, NO3, N06, NO7, N08, N09,
20th Floor, North Tower, Whole of 21st, 22nd, 23rd, 24th,
25th and 27th Floors, South Tower and North Tower,
Whole of 26th Floor, North Tower,

Shanghai Stock Exchange Building,

No. 528 Pudong Road South, Lujiazui,

Pudong, Shanghai, The People’s Republic of China
FEARLENE FEBEERSE

ERE K528 LEEFAE
EEsE1BES - 1EH 5 - L E11ENO2 - NO3KENO4 -
JEE12/EN02 - NO3JNO4 ~ B EE14 15+ 16~ 17 ]
182 E ~ L E16/EN04 - NO5KENO6 ~ 3t FE19/ZN07
#JBE20/ZS01 ~ 502 ~ 503 * S04 » S07 * 5082509 *

6 FE20/EN02 * NO3 * N06 * NO7 * NO8 * N09 *

B Ab 2122223 24~ 25278
FERIE2HEERE

BEIMERER
—EM=F+—-A+HEA

Commercial 100%

EES



384 POLY PROPERTY GROUP CO., LIMITED

ANNUAL REPORT 2025

SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Group's

Location Term of lease Type of use interest
it B LR R SEHER
INVESTMENT PROPERTIES: (Continued)
RENE : (&)
4 houses, 4 apartments, a commercial centre, Held under a land use right Commercial/ 51%
a club house, a kindergarten and an extension for a term expiring on Residential
and a stadium, Legend Garden Villas, 31 December 2042
89 Capital Airport Road, Beijing,
The People's Republic of China
hEARANE FETHERES BE/EE
bR E #5895 B R L E HI E “EN-F+-A=t—H
AERIE MERBEM —EFEDL
—fEgR —ByEERIRE—(ERER
Office Tower of Poly Plaza, The land use right for the property Commercial 75%
No. 14 Dongzhimen Nandajie, has been granted
Dong Cheng District, Beijing, for a term of 50 years commencing
The People's Republic of China on

27 October 2003
hEARANE NELHERAESLE 8= GES
ERTRAE ZT=F+AZ+tHE B
REMBAE145 BRTF
RMARE B QKRB
Commercial/Office buildings at Held under a land use right Commercial 100%
No. 465 Luo Shi Lu, for a term expiring on
Hong Shan District, Wuhan, Hubei Province, 12 May 2047
The People's Republic of China
PEARKNE FAELHMERER EES
LB ET SR “ENEFERATZA
B RA6STH 2 B R /MAKE
5 commercial units Held under a land use right Commercial 100%
at Zhuo Dao Quan Bei Lu, for a term expiring on
Hong Shan District, Wuhan, Hubei Province, 16 January 2075
The People's Republic of China
PEARKNE FAELHMERER EES

Wit E R ET LR
ST RIBESEEREL

“ZthF¥-At+AAE



Group's
Location Term of lease Type of use interest
i3 LR A% SEER
INVESTMENT PROPERTIES: (Continued)
REYE : (B)
Various commercial units, cultural centre, Held under a land use right Commercial 100%
exhibition centre, theatre, museum, cinemas and for a term expiring on
car parking spaces, Shenzhen Poly Cultural Plaza, Hou Hai 15 January 2054
Bin Lu, Nan Shan District, Shenzhen, Guangdong Province,
The People's Republic of China
REARAME BEIHERRER GES
BERERYTRELE —ZENF-A+HRA
BERRIGEH L B
ZEBREM LES REFL
Bk - BYE ¥R REEL
Golf training centre together with its ancillary Held under a long lease Commercial 40%
accommodations and an adjoining piece of land, for a term expiring on
89 Capital Airport Road, Beijing, 30 September 2026
The People's Republic of China
REARAME NEHESREE GES
IR & 5 KR89 2 “E-R¥NAAZTH
BRXNS BHEEREELN
Various commercial and office units, Poly Mingmen, Held under a land use right Commercial 100%
China Asean International Business District, for a term expiring on
Nanning, Guangxi Zhuang Autonomous Region, 22 January 2076
The People's Republic of China
REARAME BEIHERRER GES
ERtKREREEED “EER¥-A-tZH
hEREEREER
RMEFZERERBRAEEN
Various office units, Shanghai Poly Plaza, Held under a land use right Commercial 90%
No. 18 Dong Fang Lu, for a term expiring on
Pudong New District, Shanghai, 21 July 2055
The People's Republic of China
REARAME BEIHERRER GES
TEREYE “ERRFtA=-+—H
RITB183

LRRFESZERAEEN
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMEZ

At 31 December 2025
R—E_aF+-H=+—H

Group's
Location Term of lease Type of use interest
it B LR R SEHER
INVESTMENT PROPERTIES: (Continued)
RENE : (&)
Various commercial units at No. 8 Dong Wu Da Dao Te, Held under a land use right Commercial 55%
Dong Xi Hu District, Wuhan, Hubei Province, for a term expiring on
The People's Republic of China 23 April 2042
PEARKNE RETHERER EES
MEERETRANR “EM-_FWAZT=H
RRAERSRZEABREN
Various commercial units, Held under a land use right Commercial 100%
Guiyang Poly Clouds Hill International, for a term expiring on
No. 148 Shi Bei Lu, Yun Yan District, 24 May 2048
Guiyang, Guizhou Province,
The People's Republic of China
PEARKNE BFETHERER EES
EMEEBT “EMNAFRAZTEA
EEE ML R 1485
ERRMELER
ZEAREN
A kindergarten, Guiyang Poly Spring Street, Held under a land use right Commercial 66.5%
Shui Dong Lu, Wudang District, for a term expiring on
Guiyang, Guizhou Province, 20 February 2050
The People's Republic of China
PEARKNE BFETHERER EES
EMEEGT “ZTRTF-_A-TH
BERKRE
ERRMNERAREZ - R EE
Various commercial units, Guiyang Poly Park 2010, Held under a land use right Commercial 100%
Wudang District, Guiyang, Guizhou Province, for a term expiring on
The People's Republic of China 15 March 2051
PEARKNE BFETHERER EES
EMEEGTRER “ZTI-%$=AthA

ERRNDE20102 Z BB X ELR



RAEXREEFRAA
MR s
Group's
Location Term of lease Type of use interest
1t 2 LR A% SEER
INVESTMENT PROPERTIES: (Continued)
REWE: (8)
Various residential units and car parking spaces, Held under a land use right for a Residential 100%
Foshan Poly Tongji Mansion, term expiring on
Tong Ji Xi Lu, 30 January 2088
Chancheng District,
Foshan, Guangdong Province,
The People's Republic of China
mEARLNE BREITHERAREZR F=
BRAH LT —EANF-RA=TH
BYRRERR
{8 1L R A 2
SEETEMREEN
Various commercial units, Held under a land use right for a Commercial 100%
Guiyang Poly Hot Spring Newisland, term expiring on
Wen Quan Lu, Ye Jia Zhuang, 30 August 2046
Wu Dang District,
Guiyang, Guizhou Province,
The People's Republic of China
mEARLNE FAELIMERES [GES
EMEERT “EMRFNARA=TH
SEREFIRRRE
EBRRIRR I Z
ZEBREN
Various commercial units, Held under a land use right for a Commercial 100%
Guiyang Poly International Plaza, term expiring on
Shi Nan Lu, Nan Ming District, 24 May 2049
Guiyang, Guizhou Province,
The People's Republic of China
mEARLNE FAELIMERES [GES
EMEERT “ZWUAFRAZTHMA
8 A [ 7 A B

EBRRFERES
ZEAXEN
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES
FAEREYMRER

At 31 December 2025
Ro-B-AF+—H=1+—H

Group's
Location Term of lease Type of use interest
it B ZRAR Jiikes SEHER
INVESTMENT PROPERTIES: (Continued)
RENE : (&)
Various office and car parking spaces, Held under a land use right for a Commercial 100%
Wuhan Poly Plaza, term expiring on
No. 790 Wuchang Minzhu Road, 19 August 2049
Wu Chang District, Wuhan, Hubei Province,
The People's Republic of China
PEARKNE BFETHERER EES
WU ERETRER “EPAFENATAA
H &8 K E #7905
RERMESZERRAEREFEN
A kindergarten, Held under a land use right for a Commercial 100%
Wuhan Poly Royal Palace, term expiring on
Dong Hu Kai Fa Qu Shang Ma Zhuang, 10 May 2072
Wuhan, Hubei Province,
The People's Republic of China
PEARKNE BFETHERER EES
ki) “E+-FhATH
REM
RARERLEHE
RERMER
—BHEER
Various commercial units Held under a land use right for a Commercial 100%
Jinan Poly Daming Lake, term expiring on
north of Jing Yi Lu, Li Xia District, 28 January 2050

Jinan, Shandong Province,
The People's Republic of China

PEARANE REIHERES EES
WREEED “FTRTF-A-tN\AH

BETRE—HIAL
B RN A
ZEAREN



Group's
Location Term of lease Type of use interest
i3 LR A% SEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
Various commercial units, Nanning Poly City, Held under a land use right for a Commercial 100%
Wuyi Xi Lu, Jiangnan District, term expiring on
Nanning, Guangxi Zhuang Autonomous Region, 29 October 2050
The People's Republic of China
REARAME BEIHERRER GES
ERtKREREEED “ZRTFTA-TAA
THERL-AR
HERMA
SEAXEN
Various commercial units, Held under a land use right for a Commercial 70%
Zunyi Poly Metropolis of Future, term expiring on
Zun Yi Da Dao, 13 May 2051
Zunyi, Guizhou Province,
The People's Republic of China
REARAME BEIHERRER GES
EMEEED —ZE-FRA+=H
HEERE
EERMARR T
SEAXEN
6 office units at Long Yuan Da Sha, Held under a land use right for a Commercial 100%
No. 24 Zhong Bei Lu, term expiring on
Hong Shan District, 16 May 2052
Wuhan, Hubei Province,
The People's Republic of China
REARAME BEIHERRER GES
Wi E R ED L E “ZR-FRA+TAA
it 5245
ERAEOEBREEN
A kindergarten Held under a land use right for a  Commercial 68%
Wuhan Poly City term expiring on
Hong Shan District, 24 October 2052
Wuhan, Hubei Province,
The People's Republic of China
REARAME BEIHERRER GES
Wi E R ED L E “ER-FTA-tHA

EUE R
*Fﬁﬁ@ﬁ
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMEZ

At 31 December 2025
R—E_aF+-H=+—H

Group's
Location Term of lease Type of use interest
it B LR R SEHER
INVESTMENT PROPERTIES: (Continued)
RENE : (&)
Various commercial units and carparking spaces, Held under a land use right Commercial 100%
Tai Bei Feng Qing Jie, Jiading New City, for a term expiring on
Jiading District, Shanghai, 29 March 2077
The People's Republic of China
PEARKNE BFETHERER EES
LBETREEMR “ZHt&=ZRAZ1NA
AltEBHSERREM RFEN
Various commercial and office units and Held under a land use right Commercial 100%
carparking spaces, for a term expiring on
Shanghai Poly Felicity, 7 July 2060
Chang Jiang Xi Lu, Song Nan Zhen,
Bao Shan District, Shanghai,
The People's Republic of China
PEARKNE BFETHERER EES
FEBELE —EREFLALAE
M ERRII AR
LIBRM B
SEBERBAETENREEM
A commercial unit, Held under a land use right Commercial 70%
Poly Joy-Zone, for a term expiring on
Long Guan Dong Lu and Qing Long Lu, 12 December 2083
Long Hua Xin District, Shenzhen,
The People's Republic of China
PEARKNE BFETHERER EES
AN “ENZHtZAtTZH
RENERBRERAER
RAHIEE
—EAXEL
Various residential units, Held under a land use right Residential 51%
Shenzhen Poly Vibe Centro, Longhua District, for a term expiring on
Shenzhen County, Guangdong Province, 27 October 2091
The People's Republic of China
PEARKNE RETHERES F=E
ERERYTRER “EA-FTA-ttA

RABERELE
ZEBEEEEN



Group's
Location Term of lease Type of use interest
i3 LR A% SEER
INVESTMENT PROPERTIES: (Continued)
REYE : (&)
Various residential units, Held under a land use right Residential 51%
Shenzhen Poly New Dream, Longgang District, for a term expiring on
Shenzhen County, Guangdong Province, 27 October 2091
The People's Republic of China
FEARLME REITHERAREZR F=E
ERER)TRER “EA-FTA-ttA
EREEEELBER
ZEAGTEM
A commercial unit, Held under a land use right Commercial 100%
Poly Central Park, for a term expiring on
the north of Shunde New City, 28 July 2053
Shunde District,
Foshan, Guangdong Province,
The People's Republic of China
REARAME FAELMERES GES
BERE LT —TR=%tAZ+NRH
VB 12 (& JIE 722 37 3k 3t 3D
RN RRE
—EEREN
A kindergarten, Held under a land use right Commercial 70%
Huizhou Poly Sunshine Town, for a term expiring on
Tu Hu Cun Xia Liao, 31 August 2040
Danshui, Huiyang District,
Huizhou, Guangdong Province,
The People's Republic of China
REARAME FAELIMERES GES

BEREBMNT
BHRKK
THNTRBR
BEMERME 2
*F‘sﬂiﬂ‘%

“ENEFNAZ+—H
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SUMMARY OF PROPERTIES HELD FOR INVESTMENT PURPOSES

REFREMEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Group's
Location Term of lease Type of use interest
it B ZRAR Jiikes SEHER
INVESTMENT PROPERTIES: (Continued)
RENE : (&)
3 kindergartens, Held under a land use right Commercial 100%
at the junction of Qinghuan Road for a term expiring on
and Fengling South Road, 19 October 2086
Qingxiu District, Nanning,
Guangxi Zhuang Autonomous Region,
The People's Republic of China
PEARKNE BFETHERER EES
ERAREREEED “ENRETATAA
EARFRREREURIER
ZZEPHEE
2 kindergartens, Held under a land use right Commercial 100%
at the junction of Qinghuan Road for a term expiring on
and Fengling South Road, 23 September 2084
Qingxiu District, Nanning,
Guangxi Zhuang Autonomous Region,
The People's Republic of China
PEARKNE BFETHERER EES

ERAEEAREED
EAREREEREERRER
PATER L3

“ZE\mFAA-T=H



RMEZFEBEERAA
IR s

SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT
FAEERMEMZ

At 31 December 2025
RE-FZRF+ZA=4—H

Details of the Group’'s properties held for development AEBR-_TE-_HF+-_A=+—HZFHIE

purposes at 31 December 2025 are as follows: BRUEZFBEOT

Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest

EHEE

it B EIRR BHRIAE BEERE AR fEER
PROPERTIES HELD FOR DEVELOPMENT:
HEEERDZE
A parcel of land in Wu Dang pasture, Under June 2026 2,219,000 sq.m./ Commercial/ 100%
Wu Dang District, Guiyang, construction 1,958,000 sg.m. Residential

Guizhou Province,
The People’s Republic of China

FEARLANE feS g “EoRERA 2219000F 5K BE/fGE
k) 1,958,000 J7 %
EBFMEERE

SERFHZ %Rt

A parcel of land in Dong Ao Zhen, Under October 2026 150,000 sq.m./  Commercial/ 100%
Shenzhou Peninsula, Wanning City, construction 214,000 sq.m. Residential

Hainan Province,

The People's Republic of China

FEARLNE BEF —T-RETA 150,000F 5%/ BE/ =%
ioteE 214,000 J7 %

BEMHMEE
RBEZ-RIH

A parcel of land in Tie Ji Village, Under June 2026 367,000 sq.m./ Office/ 68%
Hong Shan District, Wuhan, construction 1,805,000 sg.m. Commercial/

The People's Republic of China Residential
mEARAME BiEH ZZZRERA 367,000F 7K,/ WMAE/BEHE
RETRILE 1,805,000F 75k /=%

HEN SRt

A parcel of land in Jin Yin Tan Da Dao, Under April 2026 59,000 sg.m./  Commercial/ 55%
Dong Xi Hu District, Wuhan, construction 285,000 sq.m. Residential

The People’s Republic of China

MEARAME BiEH “ZZRENA 59.000% 77K/ EE/ T

RETRA SR 285,000 77 K

ERERNBZ R
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

FEFERYEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
BHER/
B T IR Btz TEH BEER AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZRYDE (&)
Four parcels of land at east of Hua Xi Da Dao, Under September 2031 218,000 sq.m./ Commercial/ 51%
Nan Ming District, construction 1,431,000 sg.m. Residential
Guiyang, Guizhou Province,
The People's Republic of China
PEARAME & —Z=-FAA 218000F 75K/ BE/EE
BNMEEET 1,431,000 77 K
HRAREENERA
TR
A parcel of land in Dong Jiao Village Under November 2028 109,000 sq.m./  Office/ 75%
Li Wan District, Guangzhou, construction 549,000 sq.m. Commercial/
Guangdong Province, Residential
The People's Republic of China
GEINE et ZENFT-F  10900F 5k BRAZE/
BREEMT 549,000F K EE/EE
»EERAN
2R
Various parcels of land at Under August 2027 1,327,000 sq.m./ Commercial/ 100%
west of Zun Yi Da Dao, construction 5,076,000 sq.m. Residential
Zunyi, Guizhou Province,
The People's Republic of China
PEARAME & “Z-EENR 13270007 5K EE/EE
EMEEED 5,076,000F 75 &
EERBAAZ
E2 b
Various parcels of land at eastern region of Under August 2026 335,000 sq.m./  Commercial/ 100%
Dongmeng Business Zone in Qingxiu District of construction 1,695,000 sg.m. Residential
Nanning, Guangxi Zhuang Autonomous Region,
The People's Republic of China
PEARAME & —ZZRENA 335,000 7K/ EE/EE

ERAEEAREED
EABRREABERY
Z%5%1H

1,695,000 5 %



Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
HHER/
i3 ZIMR BAREIAH BEEE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZRNE  (8)
A parcel of land at Under May 2028 25,000 sq.m./  Commercial/ 100%
East Bei Da Bei Lu, planning 69,000 sg.m. Residential
Xi Xiang Tang District,
Nanning, Guangxi Zhuang Autonomous Region,
The People's Republic of China
hEARAME BE T —E-N\FRA 25000 77K/ #E/HEE
BERAEEAREED 69,000F 77 K
788 & 3t K0 & & f
2R
A parcel of land in Jiangnan New District, Under October 2027 159,000 sg.m./ Residential 100%
Mudanjiang, Heilongjiang Province, construction 332,000 sq.m.
The People's Republic of China
hEARAME BiET —E-kE+f 159,000F 5%/ %
RETEHMID 332,000 73 K
TR E
2R
A parcel of land in the area of Under March 2027 149,000 sq.m./ Commercial/ 75%
West Railway Station, construction 660,000 sq.m. Residential
Huaiyin District, Jinan,
Shandong Province,
The People's Republic of China
hEARAME BiET —E-+F=A 149,000F 5%/ BE/HEE
WREEED 660,000 77 K
REERTWRRE
2R
Various parcels of land at Fangwang Area, Under March 2028 189,000 sg.m./  Commercial/ 90%
Guandu District, Kunming, construction 1,080,000 sg.m. Residential
Yunnan Province,
The People's Republic of China
hEARAME BiET “E-N\FZR 189,000F 5K/ HE/HE=E
EHERBA® 1,080,000 77 K
BEEEFHRE

ZERIW
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

FEFERYEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
BHER/
B T IR Btz TEH BEER AR SEHER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZERNE  (8)
A parcel of land in Wuhan Airport Under October 2026 63,000 sq.m./ Commercial/ 100%
Economic Zone, construction 225,000 sq.m. Residential
Jinghe Road, Wuhan, Hubei Province,
The People's Republic of China
PEARAME & —E-AE+A 63,000F 7%/ HE/EE
WA EREN 225,000 73 K
S0
RERTELCERMAERE
2R
A parcel of land on Under September 2027 64,000 sq.m./ Residential 100%
the north of Huadu Avenue construction 289,000 sq.m.
and the east of Lianshan Road,
Huadu District,
Guangzhou, Guangdong Province,
The People's Republic of China
PEARANE & it Sl 1Y 64,0007 77K/ EE
ERERM™ 289,000 77 K
EBREHBRBEIUL
BILBEAR
2R
A parcel of land in Under March 2028 51,000 sq.m./ Residential 100%
Lihu Street, Zengcheng District, construction 218,000 sq.m.
Guangzhou, Guangdong Province,
The People's Republic of China
PEARAME & “E-N\FZR 51,0007 75K/ =%
ERERM™ 218,000 73 K
BRI
2R
A parcel of land in Under January 2028 27,000 sq.m./ Commercial/ 100%
South Bai E Tan Lu, construction 156,000 sg.m. Residential
Li Wan District, Guangzhou,
Guangdong Province,
The People's Republic of China
PEARANE & “E-N\F-A 27,0007k HEE/EE
ERERM™ 156,000F 75 &
HEBABERR

2RI



Stage of Expected Site area/Gross Group's
Location completion  completion date floor area interest
EHEE/
i3 EIMRR BATIAE BEER SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
KEFEERYNE  (B)
A parcel of land in Under October 2028 72,000 sg.m./ 100%
Yongxing Street, Nanming District, construction 299,000 sq.m.
Guiyang City,
Guizhou Province,
The People's Republic of China
FEARAAE BT —Z\FTA 72,000 75 % /
EMEERT 299,000 77 &
H R E K B
2RI
A parcel of land on Under June 2027 10,000 sq.m./ 100%
Jinke Road, Baoan District, construction 80,000 sg.m.
Shenzhen, Guangdong Province,
The People's Republic of China
FEARAAE EiEh ZECEERA 10,000 /7 % /
BERE &Y™ 80,000 75 &
EXREME
2RI
A parcel of land on the North of Under June 2027 94,000 sg.m./ 51%
Lao Dong Dong Lu, construction 227,000 sq.m.
and west of You Sheng Lu,
Changzhou,
Jiangsu Province,
The People's Republic of China
FEARAAE EiEh ZECEERA 94,000 75 % /
LEERBMNT 227,000 75
HERHE L
BBEIAR
2RI
A parcel of land in Under February 2026 46,000 sg.m./ 100%
the north of Jing Wang Lu, construction 134,000 sg.m.
Kai Fa District,
Kunshan, Jiangsu Province,
The People's Republic of China
REARLME EiEH “E-RE_R 46,000 5 % /
IEHAE LT 134,000 75 K

FERSEIRIUL
2RI
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

FEFERYEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Expected Site area/Gross Group's
Location completion date floor area Type of use interest
BHER/
B Btz TEH BEER AR SEHER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZRYDE (&)
A parcel of land in March 2026 46,000 sq.m./ Residential 51%
Xing Tang Jie, 103,000 sq.m.
Industrial Park District,
Suzhou, Jiangsu Province,
The People's Republic of China
PEARAME —Z-REZR 46,000 77K/ HE=E
IEREFMD 103,000 75 &
TXERERY
2R
A parcel of land on the south of Jing Shi Road June 2026 138,000 sq.m./ Commercial/ 100%
and east of Yang Guang Xin Road, 549,000 sq.m. Residential
Huaiyin District,
Jinan, Shandong Province,
The People's Republic of China
PEARANE —Z-RERA 138,000 5%/ HE/EE
\WRE BT 549,000 73 K
RER
BABRABER K HMEUR
2R
A parcel of land in April 2026 43,000 sq.m./ Commercial/ 51%
Zhong Yao Nan Lu, 163,000 sg.m. Residential
Xi Xiang Tang District, Nanning,
Guangxi Zhuang Autonomous Region,
The People's Republic of China
PEARAME —Z-RENA 4300077k HEE/EE
BRETKREAERED 163,000F 75 &
ARERTEHR
2R
A parcel of land in December 2027 74,000 sq.m./ Commercial/ 100%
Xiu Feng Lu, 282,000 sq.m. Residential
Xi Xiang Tang District, Nanning,
Guangxi Zhuang Autonomous Region,
The People's Republic of China
PEARAME “Z-tE+ZR 0 740007 5K/ BEE/EE
BRETKREAERED 282,000 73 K

mER &R
Z— %t



Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
HHER/
bk EIMRR BAREIAH BEEEE AR SEER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
HEEZRYDE (&)
A parcel of land in Under March 2026 29,000 sq.m./ Residential 100%
Jishigang Town, Haishu District, construction 71,000 sq.m.
Ningbo, Zhejiang Province,
The People's Republic of China
hEARAME i —Z-REZR 29,000 77K/ E=E
ATEBRT 71,000 77 K
BERETAR
2R
A parcel of land on Under May 2026 66,000 sq.m./ Commercial/ 60%
Lianhu Road, Eastern New Town, construction 208,000 sq.m. Residential
Ningbo, Zhejiang Province,
The People's Republic of China
hEARAME i —Z-RERA 66,000 77K/ HE/fE=E
AT 8 R T SRR AT R A B 208,000 73 K
2R
A parcel of land on Under October 2027 20,000 sq.m./ Residential 100%
Xi Yuan Jiu Lu, construction 44,000 sq.m.
Xi Hu District,
Hangzhou, Zhejiang Province,
The People's Republic of China
hEARAME i —E-kE+f 20000% 77K/ E=E
ATERMT 44,000 77 K
798 2 A B L
2R
A parcel of land on Under June 2028 17,000 sq.m. Residential 100%
Xi Yuan Wu Lu, planning 42,000 sq.m.
Xi Hu District,
Hangzhou, Zhejiang Province,
The People's Republic of China
hEARAME BE T “Z-NERA 17,0008 7K/ FE
ATERMT 42,000 77 K

74 2 7 B B
2RI
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

FEFERYEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
BHER/
B T IR Btz TEH BEER AR SEHER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZRYDE (&)
A parcel of land on Under November 2028 30,000 sq.m./ Residential 100%
Xi Yuan Qi Lu, planning 75,000 sq.m.
Xi Hu District,
Hangzhou, Zhejiang Province,
The People's Republic of China
PEARAME BE T “ECNEF-A 0 3000075k HE
ATERM T 75,000F 73 K
FEHEAE R
2R
A parcel of land at Under May 2027 156,000 sq.m./ Commercial/ 51%
the junction of Zhu Ying Road construction 604,000 sq.m. Residential
and Sheng Li Road,
Qing Pu District, Shanghai,
The People's Republic of China
PEARAME & it b 59 156,000 5%/ H%E/ %
FETEREMBREEBNBRAR 604,000 77 &
2R
A parcel of land in Under April 2026 11,000 sq.m./ Residential 100%
Qi Qi Ha Er Road, construction 49,000 sq.m.
Yangpu District, Shanghai,
The People's Republic of China
PEARAME & —Z-RENA 11,0008 7K/ F2
LEATEREEERER 49,000F 77 K
2R
A parcel of land on Under January 2029 30,000 sq.m./ Residential 100%
Meilong Town, Minhang District, construction 85,000 sq.m.
Shanghai,
The People's Republic of China
PEARAME LETRITEIGRR & “E-NF-A 30,000F 75K/ HE=E
Z—Hii 85,000F 77 K
A parcel of land at Under July 2028 15,000 sq.m./ Residential 100%
Nei Jiang Lu planning 36,000 sq.m.
Yang Pu District, Shanghai,
The People's Republic of China
hEARANE G T \%¥tA 15,0007 5K/ H=E
LEDEBERITR 36,000 77 K

2RI



Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
EHEE/
1t 2 ZTIMRR BATIAE EXHE AR SEEE
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
KEFEERYNE  (B)
A parcel of land at Under December 2027 21,000 sq.m./ Residential 100%
Ding Hai Lu construction 51,000 sq.m.
Yang Pu District, Shanghai,
The People's Republic of China
hEARKAE BiED ZE-EEt-A 0 210008 5%K HE
HETHBETER 51,000 75 K
2RI
A parcel of land at Under July 2028 27,000 sq.m./  Commercial/ 51%
Qing Yun Lu construction 74,000 sg.m. Residential
Jing An District, Shanghai,
The People's Republic of China
hEARKAE BiED “EZ\F+A 21,000 5K/ ¥/ H=E
LETBRLREEER 74,000 75 K
2RI
A parcel of land at Under August 2026 135,000 sq.m./  Commercial/ 51%
Tongfeng Road, Kunshan Development Zone,  construction 356,000 sq.m. Residential
Jiangsu Province,
The People's Republic of China
hEARKAE BiED “EAENA 13500077k BE/ %
IEEEIMREEERSR 356,000 77 %
2RI
A parcel of land in Under March 2027 81,000 sq.m./ Commercial/ 100%
Block 11, Science and Technology City, construction 334,000 sq.m. Residential
Lixia District,
Jinan, Shandong Province,
The People's Republic of China
hEARKAE BiED “E-LF=A 81,0007 5K/ B¥/H=E
WWREEED 334,000 77 %
ETRREAAENETE
2RI
A parcel of land on Under March 2027 108,000 sq.m./ Commercial/ 34%
Lianhuashan Area, Licheng District, construction 393,000 sq.m. Residential
Jinan, Shandong Province,
The People's Republic of China
hEARKAE BiED “E-LF=A 1080007 75K/ B/ %
WREEEMERRELLAE 393,000 77 %

2RI
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SUMMARY OF PROPERTIES HELD FOR DEVELOPMENT

FEFERYEMEZ

At 31 December 2025
Ro-B-AF+—H=1+—H

Stage of Expected Site area/Gross Group's
Location completion  completion date floor area Type of use interest
BHER/
B T IR Btz TEH BEER AR SEHER
PROPERTIES HELD FOR DEVELOPMENT: (Continued)
REEZERNE  (8)
A parcel of land on Under December 2026 40,000 sq.m./ Commercial/ 51%
Jinan High-Tech Zone, construction 141,000 sg.m. Residential
Jinan, Shandong Province,
The People's Republic of China
PEARAME & ZE-RFTZA 4000085k EE/EE
WREBEETRHNE 141,000 75 &
2R
A parcel of land on Under September 2028 58,000 sq.m./ Residential 100%
West Tong Yi Nan Lu, construction 82,000 sq.m.
Huan Cui District,
Weihai, Shandong Province,
The People's Republic of China
PEARAME & ZEZN\FNA 58,0007 775K/ HEE
WRERED 82,000F 77 K
REGBF-—BRA

2RI



RMEZFEBEERAA
TR a3 —{fy

SUMMARY OF PROPERTIES HELD FOR SALE
FAEHENERE

R—E—aF+—A=+—H

Details of the Group’s properties held for sale at 31 ASEBER-_TE-_HAF+-_A=+—HZFHIE

December 2025 are as follows: HEMEZFBOT
Location Gross floor area Type of use Group's interest
1 B BEEER AR SEER

PROPERTIES HELD FOR SALE:
HEFHEYX -

160 carparking spaces, N/A Residential 100%
Poly Garden,

Gao Xin District,

Suzhou, Jiangsu Province,

The People’s Republic of China

FEARLRE ~ER F=%

L&A &N T

=R

RE I 2

16018 {7 = i

Various commercial units 55 sgq.m. Commercial 100%
and carparking spaces,

Nanning Poly Upper House,

Zhu Jin Lu,

China Asean International Business District,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

REARKLME 557K AE
BREAKEAEEED

PERBEREER

AEREEER LR

ZHEBEEML KRB

Various residential units and commercial units, 529 sq.m. Commercial/ 58%
Harbin Poly The Water's Fragrant Dike, Residential

San Huan Lu, Song Bei District,

Harbin, Heilongjiang Province,

The People’s Republic of China

PEARANE S9F K B/ EE
BEITARBAD

mib B =R
MEERMKEREZ
ZEETEMREEEM
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (B)

Various carparking spaces,

Nanning Poly Century,

China Asean International Business District,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
REARKNE

ERMtREAEEED

FERERREER

HERM2IERZ

ZEEEL

Various commercial units and

a business centre,

Wuhan Poly Royal Palace,
Dong Hu Kai Fa Qu Shang Ma Zhuang,
Wuhan, Hubei Province,

The People’s Republic of China
hEAREME

WitE
REMRPFAEELSH
RERMEL 2
ZEmEEL K

— (BB

Various commercial units and carparking spaces,
Nanning Poly Landscape,

Jing Guan Da Dao,

West of Zhu Gan Dao,

Dong Gou Ling, Xingning District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
REARKLNE

BARTKREAREED

BERRES

THEN

RBAE

HERMILIKERZ

ZHEEEEMLRIEEN

N/A

TEH

6,528 sq.m.

6,528 77 K

119 sq.m.

119 75 K

Residential

Commercial

[

Commercial

GRS

100%

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,

Guiyang Poly Clouds Hill International,
No. 148 Shi Bei Lu, Yun Yan District,
Guiyang, Guizhou Province,

The People’s Republic of China
hEARAME

EMEERT

AR ML ER1485%

BESRAIE LB

ZEEESEN HEEMK

FEEfL

Various commercial units, office units and
carparking spaces,

Shanghai Poly Plaza, No. 18 Dong Fang Lu,
Pudong New District, Shanghai,

The People’s Republic of China
hEARAME
LEBERTE
RIS LB RMES 2
SZEEmESEN WATEMREEM

Various villas and residential units,
and carparking spaces,

Nanning Poly Crescendo,

No. 20 Yong Wu Lu,

Xing Ning District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARAME
ERMAKREAEEER

TR

I B 20%%

HERFILEEZ

BIE BN REEM

\}
~

W W
= 8 =

2,288 sq.m.

2,288 77 K

1,069 sq.m.

1,069 J5 K

4,140 sq.m.

4,140%F 77 >k

Commercial/
Residential

BE/EE

Commercial

Ax

Residential

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location Gross floor area Type of use Group's interest
it B EEEE AR SEER
PROPERTIES HELD FOR SALE: (Continued)

HHEIEHENE (&)

Various residential units, commercial units and 14,137 sq.m. Commercial/ 66.5%
carparking spaces Residential

Guiyang Poly Spring Street,

Shui Dong Lu, Wu Dang District,

Guiyang, Guizhou Province,

The People’s Republic of China

mEARKME 14137 F Kk HE/EE

EMEERT

EERKER

BERRMNERARE

ZEETEEN BESBURESEM

Various residential units, 4,603 sg.m. Commercial/ 100%
commercial units and carparking spaces, Residential

Jinan Poly Daming Lake,

north of Jing Yi Lu, Li Xia District,

Jinan, Shandong Province,

The People’s Republic of China

mEARKME 4,603F F K HEE/EE

IWRE BT

& & — B BAdE

EERMAKEHZ

ZETTEN BEEUREEQ

Various villas and commercial units of 14,892 sq.m. Residential 51%
Chonggqing Poly Spring Villa,

No. 90 Xiao Quan,

Nan Quan Village,

Ba Nan District,

Chonggqing,

The People’s Republic of China

mEARERME 14,892 5k HE=E

EE™
EEERRN
/NR905R
EBRAPRZ
SEFNEREEEN



Location Gross floor area Type of use Group's interest
ith B BEEE AR KEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various carparking spaces, N/A  Residential 100%
Nanning Poly Sincere Garden,

Feng Lin Lu,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

REARAME TER E=

ERMtREAEEER

AR

HERNELEZ

ZEFEL

Various commercial units, office units and 110,618 sq.m. Commerecial 100%
carparking spaces,

Liuzhou Poly Merization World,

No. 2 Bai Sha Lu,

Liuzhou, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

mEARLME 110,618F 7k m%
EFitiz g ey m
A Y 25k

HNR M AT 2R 2
SEBEEML WAZEMREEM

Various villas, residential units, 59,857 sq.m. Commercial/ 100%
commercial units and carparking spaces, Residential

Guiyang Poly Park 2010,

Wudang District,

Guiyang, Guizhou Province,

The People’s Republic of China

hig \ RHAE 59,857 F K WE/FE=E
EMEEBGM

BEERF2E20102
ZERE FEEM BEEMREFEL
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area Type of use

BEER AR

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various commercial units and carparking spaces,
Nanning Poly City,

Wuyi Xi Lu,

Jiangnan District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARANE

BRMLKEAREED

TRER— A

HERFRZ

ZERREMLREEL

Various commercial units

and carparking spaces,

Yantai Poly Champs Elysees Mansion,
west of Hu Shan Nan Lu,

north of Feng Huang Nan Lu,

Lai Shan District,

Yantai, Shandong Province,

The People’s Republic of China
FEE AR

IWREEAT

Bl [ 5T 1L B DA 7R K BB B DA
EaRMNBEHERE L
ZEmEEMRFEM

Various carparking spaces,
Suzhou Poly Lake Mansion,
junction of Guo Xiang Bei Lu and
Yin Shan Lake Lu,

Suzhou Wuzhong Economic Development Zone,
Suzhou, Jiangsu Province,

The People’s Republic of China
hEARKE

A &M
EMNRPREBERER
BEILERF AR R

RN R N B BB

Z A EL

3,644 sg.m. Commercial

3,644F oK HE

921 sq.m. Commercial

R1FFTK B

N/A Residential

TER =

100%

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various carparking spaces,
Shanghai Poly Elegant Mansion,
Jiading New City,

Jiading District, Shanghai,

The People’s Republic of China
REARAME

=

e
LBRARIEFELLZ
ZEFEL

Various commercial units and carparking spaces,
Foshan Poly Cullinan Garden,

Chan Cheng District, Foshan City,

Guangdong Province,

The People’s Republic of China

hEARAME

BERE

1L B R

BILRANRBEIEE

LEmEELRFEM

Various carparking spaces,
Guangzhou Poly Golf Shire,
Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
PEARAME

BRAE

BMmERE
BMEMESBREZ
ZAFEEL

N/A

182 sg.m.

1825 75 %K

N/A

TNER

Residential

Commercial

[GE

Residential

Ex

100%

100%

51%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location Gross floor area Type of use Group's interest
ith B EEEE AR SEER
PROPERTIES HELD FOR SALE: (Continued)

HEEHEYE : (B)

Various carparking spaces, N/A  Residential 100%
Guangzhou Poly Zephyr City,

Hua Du District, Guangzhou,

Guangdong Province,

The People’s Republic of China

fEARAME TER =

BRE

BMEH R

BRI TES 2

ZEEEL

Various commercial units and carparking spaces, 49,738 sq.m. Commercial 100%
Ningbo Poly City,

Ningbo, Zhejiang Province

The People’s Republic of China

REARKENE 49738F 7K EE

WILEERT

BRI 2

ZHEBEEMREEN

Various carparking spaces, N/A  Residential 100%

Suzhou Poly West Bank Villa,
Dong Fang Da Dao and

Dushu Lake Da Dao,

Suzhou Wuzhong Economic Development Zone,
Suzhou, Jiangsu Province,

The People’s Republic of China
REARKENE

A &M
EMNRPREBERER
RARERBEHAE
HEMNRMNBERREZ

Z A EL

TER =



Location

ith B

Gross floor area Type of use

BEER AR

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various carparking spaces,
Jinan Poly Center,
Bei Da Huai Shu region, Huaiyin District,
Jinan, Shandong Province,
The People’s Republic of China
REARAME
IWREEED
WFEﬁKMﬁ#E
BREEMNTLZ
%ﬁ%ﬁﬁ

Various villas and residential units,
Hainan Poly Peninsula No. 1,
Dong Ao Zhen, Shenzhou Peninsula,
Wanning, Hainan Province,

The People’s Republic of China
hEAR L

BEEEED

BN S

RORE

BERMNEBIRZ
ZEREREEEM

Various commercial units

and carparking spaces,
Shanghai Poly Star Island
Jiading New City,

Jiading District, Shanghai,

The People’s Republic of China
REARAME
tEETRETHHN
PERMEBERSE
ZEmEEMRFEM

N/A Residential

204 sgq.m. Residential

204F K (EE

50,076 sq.m. Commercial

50,076F 5k mEE

85%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2025

Ro-FZRF+ZA=4—H

Location Gross floor area Type of use

ith B BEER AR

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various commercial units, 21,972 sg.m. Commercial
office units and carparking spaces,

Kunming Poly Sky and Earth,

Yu Chi Lu community,

Zong Shu Ying sub-district office,

Xishan District,

Kunming, Yunnan Province,

The People’s Republic of China

hEARKE 21972 50k %
EMERHAED

78 1 &=

FEleHBRER

BRREME

BRARMAERM 2

SEEBESLN WATEMREEN

Various residential units, 31,378 sg.m. Commercial/
commercial units and carparking spaces, Residential
Huizhou Poly Sunshine Town,

Tu Hu Cun Xia Liao,

Danshui, Huiyang District,

Huizhou, Guangdong Province,

The People’s Republic of China

REARANE 31378F K BEMEE
EREEMT

B 5 E %K

THH TR

BRI S92

ZETTEN BEEUREEQ

100%

70%



RAIEXEBARAA
R sy
Location Gross floor area Type of use Group's interest
ith B BEEE AR KEER
PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE : (B)
Various residential units, 58,788 sgq.m. Commercial/ 51%
commercial units and carparking spaces, Residential
Guiyang Poly Phoenix Bay,
Hua Xi Da Dao,
Nanming District,
Guiyang, Guizhou Province,
The People’s Republic of China
hEARAME 58,788F 1K HE /X
EMEEGD
MREREEKNE
BES RN ERE
ZEETEEM BREMLREEL
Various villas, residential units, 5,466 sgq.m. Commercial/ 100%
commercial units and carparking spaces, Residential
Guiyang Poly The Place of A Lake,
Xi Nan Xin Qu, Huaxi District,
Guiyang, Guizhou Province,
The People’s Republic of China
hEARAME 5466F 7K BEE/EE
EMEEGD
TERREEHNE
BEBRIZN
ZERNE FE8M HEBMREEM
Various residential units, commercial units and 9,952 sg.m. Commercial/ 100%
carparking spaces, Residential
Poly Bright Moon on Top,
Yong Xing Street, Nanming District,
Guiyang, Guizhou Province,
The People’s Republic of China
hEARAME 9.952F Hk mE/EE

BEMEEGD
B Rk
RABAPF L Z
ZETEEN AXEULREFEM
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SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEDZHE

At 31 December 2025

Ro-FZRF+ZA=4—H

Location Gross floor area Type of use

ith B BEER AR

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various villas, commercial units, 54,390 sg.m. Commercial/
office units and carparking spaces, Residential
Zunyi Poly Metropolis of Future,

Zun Yi Da Dao,

Zunyi, Guizhou Province,

The People’s Republic of China

mEARKME 54,390F ok EE/EE
EMEEERT

WE N8

EERMARRHT 2

ZERIE - HEEA -

MAREMRIEEN

Various residential units, 42,580 sq.m. Commercial/
office units and carparking spaces, Residential
Wuhan Poly City

Hong Shan District,

Wuhan, Hubei Province,

The People’s Republic of China

hEARKAME 42580F 7ok BE/EE
ML &R ET

Al

R RS 2

ZERTTEM PBREELRIEFEL

Various carparking spaces, N/A  Residential
Poly Aegean Sea,

Northwest of Yongwu Overpass,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

hEE ARAME TEA &%
BREAKEREEED

ERV R A

RNEZEZ

ZEFEM

70%

68%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various carparking spaces,

Poly Deluxe Mansion,

Jiading New City, Jiading District, Shanghai,
The People’s Republic of China
REARAME

L85 E 5 A

RMREFEZ

FEM

Various residential units,

Jiading Affordable Housing Project,
Huang Du Zhen,

Jiading District, Shanghai,

The People’s Republic of China
FEARAME
rEETREEER
REEREFEAZ

ZEFEEMN

Various commercial units and carparking spaces,
Shanghai Poly Twilight Mansion,

Kang Quan Lu,

Fengxian District,

Shanghai,

The People’s Republic of China

FEARAME

LETEERRELR

FEBRANAHAE L

ZEBREMLREEL

Various residential units and carparking spaces,
Poly Moon Light,

Ren Ai Lu,

Fengxian District,

Shanghai,

The People’s Republic of China
PEARAME

LBETEBRCER

RMBAT N Z

SEEZEMREEN

N/A

TEH

10,959 sq.m.

10,959F 77 K

14,726 sq.m.

14,726 77 K

10,103 sq.m.

10,103 A 3K

Residential

Residential

Commercial

CES

Residential

100%

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
R—E_aF+-H=+—H

Location

ith B

BEER

Gross floor area Type of use

R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units and carparking spaces,
Shanghai Poly Moonrise Mansion,

Chenggiao Town,

Chongming District,

Shanghai,

The People’s Republic of China
PEARANE

LETRARMBE

FERMABBAZ

ZEEZEMREEL

Various carparking spaces,
Shanghai Poly Vibe Centro,
Dinghai Community,

Yangpu District,

Shanghai,

The People’s Republic of China
REARKM
tETHEEREELR
LBRAERZ

Z A EL

Various residential units, commercial units and
carparking spaces,

Shanghai Poly Dawn Light Residence,
Nangiao New Town,

Fengxian District,

Shanghai,

The People’s Republic of China
HEARLFE
EBmEBERmMIEHM
EBRFABAARLZ

LEEEEN HEEMREEN

27,927 sq.m.

27,927 15 %

N/A

TiE R

4,220 sq.m.

4,220 7 K

Residential

F=E

Residential

Commercial/
Residential

BE/EE

100%

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,
Poly Jingyue Palace,
Lao Dong Don Lu,
Tian Ning District,
Changzhou,
The People’s Republic of China
hEARERE
BEMNTREELERE
RIKRA[Z
ZETTEN BEEUREEM

Various residential units and

carparking spaces,

Nansha Poly City,

Nansha District, Guangzhou,

Guangdong Province,

The People’s Republic of China

REARKNE

BRE

BMTED R

AR 2
ZEEEEMREEL

Various carparking spaces,
Poly Up House,

Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
REARAME

BRE

BT I R

RMBEZ

ZEFEL

27,648 sq.m.

27,648 5 K

349 sg.m.

349 7 >k

N/A

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Residential

51%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE
FEEHEMEME

At 31 December 2025

R-F_RFT—A=+—H

Location Gross floor area Type of use

ith B BEER AR

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various commercial units and 20,855 sg.m. Commercial
carparking spaces,

Poly Central Park,

the north of Shunde New City,

Shunde District,

Foshan, Guangdong Province,

The People’s Republic of China

mEARERME 20,855F Aok EE
BRA LT

I 22 [ @ 48 % 55 3t 2B

RAPRDE 2

SEBESLRESEM

Various residential units and 21,897 sq.m. Residential
carparking spaces,

Guangfo Poly City,

Lun Jiao Li Cun, Cun Jiao Yu Lu,

Shunde District, Foshan,

Guangdong Province,

The People’s Republic of China

BEREHLTIERR
mEH A

& B IR A 2
ZETEEMREEM

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units and carparking spaces,
Guangfo Poly City Phase I,

Lun Jiao Li Cun, Cun Jiao Yu Lu,
Shunde District, Foshan,
Guangdong Province,

The People’s Republic of China
PEARAME
BRAEHLTIERR
REHNHBE R

BEHERAN _—Hz
ZEEEEMREEM

Various residential units and carparking spaces,
Poly Glory,

Xinhua Town,

Hua Du District, Guangzhou,
Guangdong Province,

The People’s Republic of China
PEARAME
BREBMTIELSRE

HEHE

RMARRNZ
ZEEEEMREEL

Various residential units and carparking spaces,
Nan Sha Project,

Huang Ge Zhen,

Nan Sha District,

Guangzhou, Guangdong Province,
The People’s Republic of China
PEARAME

BRAERM™

HYREREA

RMELZ
ZEEEEMREEM

1,063 sq.m.

1,063 J5 K

2,630 sg.m.

2,630 77 K

730 sqg.m.

730 77 >k

Residential

Residential

Residential

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units and carparking spaces,
Poly Polaris,

Hua Du Da Dao,

Hua Du District,

Guangzhou, Guangdong Province,
The People’s Republic of China
PEARANE

BRERMT

TEHEIEHAE

RMERZ
ZEEEEMREEL

Various residential units, commercial units and
carparking spaces,

Guangfo Poly City Il

Long Zhou Don Lu,

Shunde District,

Foshan, Guangdong Province,
The People’s Republic of China
i AR LAME

BRA LT

B 728 [ B2 M R B
BEHRFM=82

ZEETTEN BEELRESEL

Various residential units and
carparking spaces,

Poly Mansion,

Ronggui Street,

Shunde District,

Foshan, Guangdong Province,
The People’s Republic of China
HEARLNE

BERA LT
g2 A EdE
RIS 2
ZETEEMREBN

10,078 sq.m.

10,078 7 3K

45,610 sq.m.

45,610 5 %

85,604 sg.m.

85,604F J5 %

Residential

Commercial/
Residential

BE/EE

Residential

100%

100%

100%



Location Gross floor area Type of use Group's interest
ith B BEEE AR KEER
PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE : (B)
Various residential units, commercial units and 38,868 sg.m. Commercial/ 100%
carparking spaces, Residential
Poly Lujiang Lane,
Shui Kou Huang Guan Lu,
Hui Cheng District,
Huizhou, Guangdong Province,
The People’s Republic of China
hEARME 38,868F 7k Mk /HEE
BERAEEM™
R lRKAZEE
RIBIRZ

ZEEETEN BEBEURESN
Various residential units and carparking spaces, 29,121 sq.m. Residential 100%
Guangzhou Poly Longyue,
Yongning Street, Zengcheng District,
Guangzhou, Guangdong Province
The People’s Republic of China
REARAME 29121 75K E=E
BREBEMNTIEHEKES
MR M B 2

SEEEEMREFEL
Various residential units and carparking spaces, 36,776 sq.m. Residential 100%
Guangzhou Poly Moonlight Lake,
Lihu Street, Zengcheng District,
Guangzhou, Guangdong Province
The People’s Republic of China
FEARLME 36,776 F K A=

BEREBRMMENRRHE
J& M AR R B 37 8t 2
ZEETEEMREEL
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area Type of use

BEER

R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)

HEFEHEYE : (8)

Various residential units

and commercial units,
Shenzhen Poly Vibe Centro,
Longhua District,

Shenzhen, Guangdong Province
The People’s Republic of China
REARKLME
ERERNMEER
AINRMERZ
ZREETTEMREEEL

Various residential units
and commercial units,

Shenzhen Poly Urban Cultural Bay,

Biling Street, Pingshan District,
Shenzhen, Guangdong Province
The People’s Republic of China
REARKNE
BRERTHLEEEGE
AINEMNBHEBELEERZ
SEETEMIBEEL

Various residential units,
Poly Keenstar Super City,
Wu Lian Road,

Long Gang District,
Shenzhen,

The People’s Republic of China
hEARKE
AN T BE e R

T BR
RMGHEBH 2
ZEFEEEM

8,380 sqg.m.

8,380 ;5 K

86,244 sqg.m.

86,244 J5 K

6,111 sq.m.

6,111F K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Residential

E=x

51%

100%

50%



Location Gross floor area Type of use Group's interest
ith B BEEE AR KEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various commercial units, 955 sq.m. Commercial 70%
Poly Joy-Zone,

Long Guan Dong Lu and Qing Long Lu,

Long Hua Xin District,

Shenzhen,

The People’s Republic of China

HE AR EAE 955F K EE
Ay

EEFREGRBRERER

RAREEER 2

ZEBREM

Various residential units, commercial units, 19,596 sq.m. Commercial/ 100%
office units and carparking spaces, Residential

Poly Hearty,

Ming Xiu Lu East,

Xixiangtang District,

Nanning, Guangxi Zhuang Autonomous Region,

The People’s Republic of China

mEARLME 19,596 F J7 ok m¥/fEE
EARMKEREPEM
T E R A R

R A0 5E
ZETEEN BAXEL BRAEEUREEM

Various residential units, 38,806 sg.m. Commercial/ 75%
commercial units and carparking spaces, Residential

Guangzhou Poly Gratified West Bay,

Li Wan District, Guangzhou,

Guangdong Province,

The People’s Republic of China

hEARAME 38,806F 77Kk Mk /EE

BREBMTZER

JE&E MM AR I P 451 2

ZEETEEM BEEMLREEM
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location Gross floor area Type of use Group's interest
it B EEEE AR SEER
PROPERTIES HELD FOR SALE: (Continued)

HHEIEHENE (&)

Various residential units, commercial units and 22,866 sq.m. Commercial/ 73%
carparking spaces, Residential

Kunming Poly One Family One World

Wu Hua District,

Kunming, Yunnan Province,

The People’s Republic of China

PEARKANE 22866F Ak EE/EE

BEERHD

TERE

ERARMAK 2

ZETTEN BEEUREEM

Various residential units, commercial units, 38,208 sg.m. Commercial/ 90%
and carparking spaces, Residential

Poly City,

Fangwang Area, Guandu District,

Kunming, Yunnan Province,

The People’s Republic of China

mEARKME 38,208 F K EE/HEE

EMERAD

BEEAEARE

RIS 2

ZETTEN BEEUREEQ

Various carparking spaces, N/A  Residential 51%
Poly Moonlight Mansion,

Guandu District,

Kunming, Yunnan Province,

The People’s Republic of China

HEARLRE TER =%

BEERHD

BERE

RAMAFF L2
ZEFEN



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units and carparking spaces,
Poly Lake Imprint,

Eastern New City,

Ningbo, Zhejiang Province,

The People’s Republic of China
REARAME

L& B R

RBHHZL R

REVHA S 2

SEEZEMREEN

Various commercial units

and carparking spaces,

Ningbo Poly Wonderland,
Shuixiang Lane, Dongshang New Town,
Ningbo, Zhejiang Province,
The People’s Republic of China
REARAME

L& B R
REHBUKEE
BRRAENTIA Z
SEBEELREEN

Various residential units and commercial units,
Future Mansion,

Fuchunwan New Town, Fuyang District,
Hangzhou, Zhejiang Province,

The People’s Republic of China
hEARAME

WL AN T

EEREFEZHH

TRERZ

ZEEEEMREEEM

140 sq.m.

140F 77K

11,019 sq.m.

11,019 77 3K

28,205 sqg.m.

28,205%F 7 K

Residential

Commercial

Ax

Commercial/
Residential

CEVEE:

100%

100%

50%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units,
commercial units and carparking spaces,
Poly Riverview Mansion,

Yinfeng, Haishu District,

Ningbo, Zhejiang Province,

The People’s Republic of China
PEARLNE

WILEERT

BEREERE

RFEIEDZ

ZEEEEM BEREULREEN

Various villas, residential units
and carparking spaces,

Poly Origin of Nebula,

Yuelong Street,

Ninghai Country, Ningbo, Zhejiang Province,
The People’s Republic of China
PEARLNME
MIEERTERH
BESB

RMABRER 2

ZEMNE TEBEMREFEEM

Various residential units and carparking spaces,
Ningbo Poly Spring Poetry,

Jishigang Town, Haishu District,

Ningbo, Zhejiang Province,

The People’s Republic of China
REARKNE

MIEERTEERELBHE
BRRAMAAFTTZ

ZEETEMREEL

3,324 sq.m.

3,324 77 K

1,817 sq.m.

1,817 7 K

902 sg.m.

902 77 K

Commercial/
Residential

BE/EE

Residential

Residential

70%

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units and carparking spaces,

Ningbo Poly Brocade Scroll,
High-tech Zone, Yinzhou District,
Ningbo, Zhejiang Province,
The People’s Republic of China
REARAME
WIEBERTEMNESHERMXE
BRRAE L2
ZEETEMREEM

Various residential units and carparking spaces,

Ningbo Poly Rising,

Zhuanggiao Area, Jiangbei District,

Ningbo, Zhejiang Province,

The People’s Republic of China

PEARKME

i PAR SR A2 T

BRRFARABEE 2
ZEETEMREEM

Various residential units and carparking spaces,

Ningbo Poly Villa Re Place,
Fuming Street, Yinzhou District,
Ningbo, Zhejiang Province,

The People’s Republic of China
hEARAME
MIAERETHMNREHEE
ERRNREZ

ZEEEEMREEL

1,149 sq.m.

1,149 J5 K

1,694 sgq.m.

1,694 75 K

6,616 sq.m.

6,616 75 K

Residential

Residential

Residential

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2025
R—E_aF+-H=+—H

Location Gross floor area Type of use Group's interest
ith B BEERE AR EEER
PROPERTIES HELD FOR SALE: (Continued)

HEEHEDF  (B)

Various commercial units and carparking spaces, 79 sq.m. Commercial 100%
Guangzhou Poly Jade Hills,

Huadu District, Guangzhou,

Guangdong Province,

The People’s Republic of China

fEARAME T9FETR EE

ERAE

BMmERE

BM AR 3538 1L

SEBEEMREFEL

Various residential units, 92 sq.m. Residential 100%
Vibe Centro,

Kai Tak, Hong Kong,

The People’s Republic of China

hEARKE 92%F K EE

N5

Rz

EE

ZEFEEEM

Various residential units, commercial units, 72,597 sq.m. Commercial/ 100%

office units and carparking spaces,
Wuhan Poly Up Town,

Hong Shan District,

Wuhan, Hubei Province,

The People’s Republic of China

i A RAFE
Wi RE TR ILE

RERA £z
ZETEEN BAXEL BRAEBEMREEM

Residential

72597 F Kk WE/EE



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units,
commercial units and carparking spaces,
Poly Joyful Mansion,

Airport Economic Zone,

Wuhan, Hubei Province,

The People’s Republic of China
REARKNE

MtE R ES

e Z= 7B B T 7 3 R

RMBE A2

ZHEEEEM BEBEULREEN

Various residential units, commercial units and
carparking spaces,

Poly Bright Lights,

Jinghe Road,

Dong Xi Hu District,

Wuhan, Hubei Province,

The People’s Republic of China
hEARAME

WL E R ZET

sy IR ST

RIAARK 2

ZEEEEN  BEEMREBA

Various commercial units and carparking spaces,
Poly Mountain Villa,

Gui Liu Lu,

Liuzhou, Guangxi Zhuang Autonomous Region,
The People’s Republic of China

PEARAME

BEA e RN T

EHIE

RAAAILE

ZEBREMREEL

15,398 sq.m.

15,398 7 3K

27,938 sq.m.

27,938 ;5 K

655 sq.m.

655 J7 K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Commercial

Ax

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various villas, residential units, commercial units

and carparking spaces,

Nanning Poly Town,

Eastern region of Dongmeng Business Zone
in Qingxiu District of Nanning,

Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARAME
BRMAKREAEEED
EABERERBERS
HERMAFAH

ZEMNE FEEM BEELRESEM

Various villas, residential units,
commercial units and carparking spaces,
Nanning Poly Moon Bay,

Wuxiang New District, Nanning,
Guangxi Zhuang Autonomous Region,
The People’s Republic of China
FEARLANME
BERMKEAEEEMTARNE
HERMAFILZ

ZEMNE TEBEMN HEEUREFEEM

Various residential units, commercial units,
office units and

carparking spaces,

Poly Riverview,

Wuchang District,

Wuhan, Hubei Province,

The People’s Republic of China

I AR LAME

WL ERE™

HEE

RATEHZ
SEEESEMN BHREREM PHREREBM

21,766 sgq.m.

21,766 75 %

143,663 sq.m.

143,663 1 K

26,563 sg.m.

26,563 77 K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

100%

100%

51%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units and
commercial units,

Poly Time Lane,

Old City of Pingfang District,
Harbin, Heilongjiang Province,
The People’s Republic of China
REARKNE
BEIEWBAED
TRRZHE
REBAFE N 2
ZREETTELRAEEML

Various residential units, commercial units and
carparking spaces,

Poly Landscape, Jiangnan New District,
Mudanjiang, Heilongjiang Province,

The People’s Republic of China
hEARAME

RETIEHMIT

T

RFEGT LR 2

SETEEM BEEMREFEL

Various residential units and carparking spaces,
Poly Tianyue Mansion,

Xiangcheng District,

Suzhou, Jiangsu Province,

The People’s Republic of China
REARANE

TERE &M

AR

RERMAR Z

ZETEEMRFEM

31,963 sq.m.

31,963F /5 K

101,559 sg.m.

101,559 J5 >

123 sg.m.

123 5 %K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Residential

F=x

100%

100%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2025
Ro-FZRF+ZA=4—H

Location Gross floor area Type of use Group's interest
ith B BEERE AR SEER
PROPERTIES HELD FOR SALE: (Continued)

HEEHEDF  (B)

Various carparking spaces, N/A  Residential 100%
Poly Yue Ying Ting,

Shishan Street,

High-tech Zone,

Suzhou, Jiangsu Province,

The People’s Republic of China

hEE ARAME TER =

IEERMNT S EMILEE

RF AR Y

ZEAFEN

Various carparking spaces, N/A  Residential 100%
Poly Poetic Dwelling,

Huanggiao Street, Xiangcheng District,

Suzhou, Jiangsu Province,

The People’s Republic of China

FE AR LFE TER E=x

TEE &M

MERERE

RMEAREZ

ZEFEN

Various carparking spaces, N/A Residential 100%
Poly Longyue Mansion,

Hong Qiao District,

Changshu, Jiangsu Province,

The People’s Republic of China

hEARKE TER E=x

IHE TR

R

RAMBEGE 2

ZEFEEN



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various carparking spaces,
Wonderful Times,

Mu Du Town, Wu Zhong District,
Suzhou, Jiangsu Province,

The People’s Republic of China
REARAME

TERE &N

R EAEA

TABXZ

ZEF B

Various residential units,
Suzhou Tide Mansion,
Shengpu Area, Suzhou Industrial Park,
Suzhou, Jiangsu Province,
The People’s Republic of China
REARLME
TEHEHMMEMN TEERBHERRA
BMIEE R 2

ZEFEEEM

Various residential units and carparking spaces,

Poly Tongji Mansion,

Tong Ji Xi Lu,

Chan Cheng District, Foshan,

Guangdong Province,

The People's Republic of China

REARKAME

R AL TR E

[R) 77 78 3%

RFIR B R 2
ZRETEEMRFEM

N/A

129 sq.m.

1295 75 &

24,750 sg.m.

24,750 75 K

Residential

Residential

F=x

Residential

Ex

51%

36%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units and carparking spaces,
Guiyang Poly International Center,

Shi Nan Lu, Nanming District, Guiyang,
Guizhou Province,

The People’s Republic of China
REARKNE

EMEEED

AR T R B

BEGRABERESZ

ZEEZEMREEL

Various villas, residential units,
commercial units and carparking spaces,
Guiyang Poly Hot Spring Newisland,
Wen Quan Lu, Ye Jia Zhuang,

Wu Dang District, Guiyang,

Guizhou Province,

The People’s Republic of China
PEARLNME

EMEEBT

SEBRERMBRE
BERRMBRIFHZ

ZEMNE TEBEMN HEEUREFEEM

Various residential units, commercial units and
carparking spaces,

Poly Tin Yor,

West of Qunli New District,
Daoli, Harbin,

Heilongjiang Province,

The People’s Republic of China
REARKE
BRIERMET
BERENFRELD

RA KR 2

ZEETTEN BEELRESEL

455 sg.m.

455 77 K

6,785 sq.m.

6,785 77 K

1,941 sq.m.

1,941F 7 K

Residential

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

100%

100%

100%



Location

ith B

Gross floor area Type of use

BEER AR

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,

Poly Tin Yor Phase II,

West of Qunli New District,
Daoli, Harbin,

Heilongjiang Province,

The People’s Republic of China
REARKNE
REIHRMAED
EERBNHEA

RERE -2

ZEETEEM BREMLREEL

Various residential units
and carparking spaces,
Poly Sheng Jing Tai,

Da Shi Zi Yuan Village,
Wenchang Street Office,
Changgqing District, Jinan,
Shandong Province,

The People’s Republic of China
PEARAME
IWREBEED
REBRXEHEMRFR
R B A

REERE
ZETEEMRFEM

2,786 sg.m. Commercial/
Residential

2,786F 5K BE/EE

3,063 sg.m. Residential

3,063F Kk F=E

100%

51%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)

HEFEHEYE : (8)

Various villas, residential units,

commercial units and carparking spaces,

Poly Mountain Villa,
South of Jinniu Jie,

Hai Zi Wa, Wenchang Street Office,

Changqing District, Jinan,
Shandong Province,

The People’s Republic of China
HEARLNE

WEREERET
REENEHERER
BFEetEHEil

RA LB

ZERIE FEEM BEELRESEMN

Various residential units,

commercial units and carparking spaces,

Poly Mansion,
West of Yinuo Lu,

North of Qilu International Plastic Chemical City,

Linzi District, Zibo,

Shandong Province,

The People’s Republic of China
HEARLFE

IWEREEE™T

s B — Bk AR

BB BB B AL
RIEFZ

ZETTEN BEEUREEQ

88,468 sq.m.

88,468 75 K

2,219 sq.m.

2,219%F 75K

Commercial/
Residential

HE/EE

Commercial/
Residential

BE/EE

60%

65%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,

Poly City,

South of Xin Cun Lu,

West of Dong San Lu,

Zhang Dian District, Zibo,
Shandong Province,

The People’s Republic of China
hE AR £

RSB EIE™

RIEBR=BEUA

¥ B DA 7

R 2

ZEEEEN  HEEMREBN

Various residential units, commercial units and
carparking spaces,

Poly Grand Joy,

South of Jing Shi Road,

East of Yang Guang Xin Road,
Huaiyin District, Jinan,

Shandong Province,

The People’s Republic of China
RE AR

WRE BT

RER
ETRAMEBEFREUR
RIREZ

ZREETTEN BEEUREEQ

Various villas, residential units,
commercial units and carparking spaces,
Poly Yuelu Mansion,

High-Speed Train New District, Taian,
Shandong Province,

The People’s Republic of China
REARAMNE

WERERLT

=EHE

RINEBRZ

ZERE FTEEM BEEUREEN

7,275 sq.m.

7,275 75 K&

13,517 sq.m.

13,517 F 7 3K

2,782 sq.m.

2,782 77 K

Commercial/
Residential

HE/EE

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

65%

100%

60%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units and commercial units,
Poly Hanlin Mansion,

Lingang District, Weihai,

Shandong Province,

The People’s Republic of China
HEARLFE

WERE BT

i

R B RGE 2

SETEEMNRBESEN

Various residential units,

commercial units, office units and
carparking spaces,

Huai Yin Project,

West Railway Station, Huaiyin District, Jinan,
Shandong Province,

The People’s Republic of China

hEE ARAME

WREBERE™

MEEARWMAE

MEEE 2

ZEEESEM HEEM PHRESUREEL

Various residential units, commercial units and
carparking spaces,

Poly Grand Joy Phase Il

South of Jing Shi Road,

East of Yang Guang Xin Road,

Huaiyin District, Jinan,

Shandong Province,

The People’s Republic of China

REARLNE
WIREERMRER

AR+ B8 AR BRI e R BE DA R
RMRE_HMZ
ZETEEN BAEEMREFEEQ

24,855 sg.m.

24,855 J5 K

80,344 sqg.m.

80,344 15 K

52,961 sgq.m.

52,961 77 %

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Commercial/
Residential

HE/EE

40%

75%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,

Poly Moon Fenghua,

Torch hi-tech industrial development zone,
Weihai, Shandong Province,

The People’s Republic of China
hEARAME

WRE AT

ANEGRMEXRER

RAEARREEZ

ZEEESEM HEEMREBA

Various residential units,
commercial units and carparking spaces,
Poly Moon Mansion,

Laishan District, Yantai,

Shandong Province,

The People’s Republic of China
REARKNE

IWREEA™

A&

REAFEFLZ

ZEEEEM BEBEULREEN

Various residential units,

Jinan Poly Park TOD,

Lixia District, Jinan, Shandong Province,
The People’s Republic of China

RE AR

WEREEETE TR
EERANAELH 2

ZEFEEEM

30,055 sg.m.

30,055 4 K

18,759 sq.m.

18,759 7 3K

1,550 sq.m.

1,550 7 K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Residential

F=x

51%

51%

80%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units,

commercial units and carparking spaces,
Jinan Poly Jade,

Xianwen Area in Jinan High-Tech Zone,
Jinan, Shandong Province,

The People’s Republic of China

hEE ARAME

W3R & BT A R B SR R
EERMNEFEZ

LRETEEMN  BHEEMRESEN

Various villas and carparking spaces,
Villa La Plage,

Castle Peak Road-Castle Peak Bay,
Tuen Mun, New Territories, Hong Kong,
The People’s Republic of China
REARLNE
EREMAEPBLRABREILER
HPRELZ

Z AR E R FEM

Various residential units, commercial units and
carparking spaces,

Poly Center Manor, Zhu Ying Lu,

Qingpu District, Shanghai,

The People’s Republic of China
HEARLNE

EETmEBRRTAR

RMEDRFH 2

ZEETTEN BEELRESEL

4,561 sgq.m.

4,561 77 K

118 sg.m.

1185 F &

20,157 sg.m.

20,157 ;5 K

Commercial/
Residential

BE/EE

Residential

Commercial/
Residential

HE/EE

100%

100%

100%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units, commercial units and
carparking spaces,

Poly Crown, Block 11,

Science and Technology City

Lixia District, Jinan, Shandong Province

The People’s Republic of China
hEARAME

LWREEEMETENERE

R R Z

LRETEEMN BEEMNRESEM

Various villas, residential units,
commercial units and carparking spaces,
Poly Quehua Peak Scenery,

Wei Zi Shan Lu, Li Cheng District

Jinan, Shandong Province,

The People’s Republic of China
REARKM

IWREEED

2% [ (B F 1L B

RMBER 2

ZEMNE TTEMN BEEURFEEM

Various residential units, commercial units and
carparking spaces,

Poly Jin House,

Zhong Yao Nan Lu, Xi Xiang Tang District,
Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China

REARKM

BOEAKEAEEED

AHERDEMR

RAM B 2

SETEEN BEEMREFEL

19,148 sq.m.

19,148 77 3K

19,594 sq.m.

19,594 75 3K

377 sq.m.

377 77k

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

100%

51%

51%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEDZHE
At 31 December 2025
Ro-FZRF+ZA=4—H

Location

ith B

Gross floor area

BEER

Type of use
R

Group's interest

LLE

PROPERTIES HELD FOR SALE: (Continued)
HEEHENDE  (8)

Various residential units, commercial units and
carparking spaces,

Poly Park City,

Xiu Feng Lu, Xi Xiang Tang District,

Nanning, Guangxi Zhuang Autonomous Region,
The People’s Republic of China
PEARLNE

BREAKEREEED

FERIE R 518 5K

RMRLENZ

ZHEEEENM BAEEMLREEM

Various residential units, commercial units and
carparking spaces,

Harbin Guang Xin Project,

Song Bei New District,

Harbin, Heilongjiang Province,

The People’s Republic of China
REARKME

BERIERBETRILTER
MBEEEEBEZ

SEETEM BEEMREEN

Various residential units,
Shenzhen Poly New Dream,

Longgang District, Shenzhen, Guangdong Province,

The People’s Republic of China
FEE AR LB
BERERYIMERREMES
ZEILRIEE

ZEZEAFEENM

14,798 sq.m.

14,798 5 3K

110,403 sq.m.

110,403 J5 3£

6,461 sq.m.

6,461 J7 K

Commercial/
Residential

BE/EE

Commercial/
Residential

BE/EE

Residential

E=x

100%

100%

51%



Location

ith B

Gross floor area

BEER

Type of use
Az

Group's interest

SEER

PROPERTIES HELD FOR SALE: (Continued)
HEEHEDE (&)

Various residential units,

Poly Jade Apartments,

Yu Ling Lu, Shenzhen, Guangdong Province,
The People’s Republic of China

hE AR

BRERYIT EEK

R & L T

ZEEEEEN

Various residential units and carparking spaces,
Poly Embossed Elegance,

Dong Xi Hu District,

Wuhan, Hubei Province,

The People’s Republic of China

REARLM

ML BN EMRENE

REIEE L2

ZEEEEMRFEM

Various residential units and carparking spaces,
Poly Brilliant Palace,

Tong Feng Lu, Kunshan Development Zone,
Jiangsu Province,

The People’s Republic of China
REARKNE

TERE R LT %R R SR

REERIRE 2

SEEEEMREFEL

Various residential units and carparking spaces,
Poly Chill Residence,

Da Long Jie, Pan Yu District,

Guangzhou, Guangdong Province,

The People’s Republic of China

hE AR

BREBMNTEBRKNES

REBREZ

ZEETEMREEN

7,876 sq.m.

7,876 7 K

13,528 sq.m.

13,528 J5 K

7,927 sq.m.

7,927 77 K

49,311 sq.m.

49,311F 5K

Residential

Residential

Residential

Residential

F=E

51%

55%

51%

100%
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SUMMARY OF PROPERTIES HELD FOR SALE

FEEHEMEME
At 31 December 2025
Ro-FZRF+ZA=4—H

Location Gross floor area Type of use Group's interest
1t 26 BEEE AR EEES
PROPERTIES HELD FOR SALE: (Continued)

HEEHEDE: ()

Various residential units, commercial units and 18,022 sgq.m. Commercial/ 70%

carparking spaces,

Hong Kong Chill Residence
Yau Tong, Kwun Tong,
Kowloon East, Hong Kong,
The People’s Republic of China

REARKME
ERENRREERBESR
BEERELZ

SHEEZEMN BEEMREEQ

18,022 /5 3K

Residential

BE/EE



FHIEXEETRAF]

POLY PROPERTY GROUP CO., LTD.

Room 2503, Admiralty Centre, Tower 1,
18 Harcourt Road, Hong Kong
HEERE 18 9

BEFLE—HR 2503%
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