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CORPORATE PROFILE
AT

ABOUT RADIANCE

Radiance Holdings (Group) Company Limited (stock code: 9993.HK) is a
reputable large property developer with national presence, regional focus and
leading positions in select cities, and we focus on providing quality residential
properties to first-time homebuyers and first-time upgraders. With over 27
years' experience, we have expanded our operations into eight regions with
strong growth potential in China, namely, the Yangtze River Delta, the Bohai
Economic Rim, Shenzhen/Huizhou, Southeastern China, Eastern China, Central
China, Southwestern China and Northwestern China.

In terms of comprehensive strengths, we were ranked as one of “China’s
Top 50 Real Estate Developers’ (IHE]FEihZE M EL S HIS058])) by the
China Real Estate Association (FE]E#IZ &) and the China Real Estate
Appraisal Center of Shanghai E-house China Research Institute (L85 EE
hERFZTRT) for ten consecutive years since 2014 and was named “2023 Top
23 Comprehensive Strength of Real Estate Listed Companies”.

COMPANY MISSION

Build properties with craftsmanship and make homes better.

CORPORATE VALUES

Customer-first, the pursuit of excellence, win-win cooperation, pragmatic and
responsible, positive-thinking and integrity

CORPORATE VISION

We endeavour to pursue better products and services and aim to become a
trusted partner in quality benchmarking
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CORPORATE INFORMATION
AFAEH

REGISTERED OFFICE

PO Box 309, Ugland House
Grand Cayman, KY1-1104
Cayman Islands

HEAD OFFICE IN THE PRC

42/F, Radiance Plaza
Qiyang Road
Wangjing
Chaoyang District
Beijing

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 2303A, 23/F

China Resources Building
26 Harbour Road
Wanchai

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Vistra (Cayman) Limited

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road
Grand Cayman

KY1-1205

Cayman Islands

PRINCIPAL BANKS

Agricultural Bank of China

Industrial and Commercial Bank of China
Bank of China

China Construction Bank

China Minsheng Bank

China Merchants Bank

China Everbright Bank

China Guangfa Bank

Industrial Bank

WEBSITE

http://www.radiance.com.cn

STOCK CODE

9993
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MAJOR EVENTS OF RADIANCE

MAJOR EVENTS OF RADIANCE
2025

On 26 April, the Tiantan International Award announced that the Quanzhou
Shishi Jinhui City Central Cloud Living project won the Landscape Design
Excellence Award.

In May, the “Tiansong Series” was officially launched. The grand debut of
Jinhui Tiansong marked another peak in the Radiance Holdings brand’s
quality iteration and lifestyle innovation. With four major dimensions of
iterative upgrades - public building standards, expansive living craftsmanship,
forest-like planning, and luxury clubhouses — it has created a model that
surpasses the era for both essential needs and improvement. The launch
of the “Tiansong Series” represents an inheritance and renewal of the
city’s cultural heritage, as well as an ultimate empowerment of the land’s
natural endowment, fulfilling the Radiance Holdings Group’s original
brand commitment to tailoring ideal living spaces for knowledge-based
communities according to local conditions.

In June, during the July 1st Commendation Ceremony celebrating the 104th
anniversary of the founding of the Communist Party of China (CPC) held by
Donghu Subdistrict, Chaoyang District, Beijing, the CPC Committee of Jinhui
Tower and the CPC Committee of Radiance Holdings Group were awarded the
title of "Advanced Primary-level Party Organization,” and the CPC Committee
of Radiance Holdings Group was also awarded the title of "Outstanding
Contributor in the Field of Party Building.”

In July, the Company successfully issued a 5-year medium-term note of
RMB410 million at a cost of 2.93%, setting a new low. This not only affirmed
the Company’s financial stability and market recognition but also provided
solid financial support for its future development.

In September, the Chongging Jinhui & Rongheng Lanyin Tiandi Shopping
Center opened. As a key commercial engine prioritized by Chongqing’s
Jiangbei District, it has become a core hub that supports citizens’ aspirations
for a better life and energizes regional commercial activity.

On 12 September, the French Design Awards announced that the Xi'an Jinhui
Zhuque Mansion project received a Gold Award. Founded by the International
Awards Association (IAA), the French Design Awards are one of the world’s
most authoritative competition platforms in the design field. Award-winning
works are recognized not only for their innovation and aesthetic value but
also for their functionality, sustainability, and social impact.

In November, the Company successfully completed its first debt resolution
work converting development loans into operating loans, with a facility
amount of RMB270 million. This provided strong support for optimizing the
financing structure and financing costs, as well as mitigating existing debt
risks.

In December, the renewal issuance of a RMB1.188 billion medium-term note
was completed. This marked a milestone as the first successful consecutive
issuance by a private real estate enterprise under the “Second Arrow” financial
support policy.
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MAJOR EVENTS OF RADIANCE
EHEAFERL

In 2025, Radiance Group delivered over 7,300 highquality residential units
across 18 cities nationwide. In several cities, delivery was completed ahead
of schedule, such as Radiance City in Shishi, which was delivered 4 months
earlier, and World City in Wuhan, which was delivered 2 months earlier,
thereby demonstrating the Group's commitment and accountability through
concrete actions.

Radiance is well aware of the needs of homeowners in terms of life and
culture, and has continuously optimized the Radiance community culture
with community life as the link. In 2025, a total of 1,946 community activities
were held, with owners’ participation exceeding 578,000 persontimes. In terms
of shaping the community culture, we have always taken the “Radiance Color
Party” 5A community cultural activities as the basis, continued to launch the
Radiance Happy Home services such as birthday/memorial day, hobby groups,
health check-ups and convenient services.
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"ABS”
MEERIRE S

"Articles”
EI24HA1

‘AP
g EE)

“Beijing Jinhui Jinjiang”

N RE BRI

“Beijing Juye Real Estate”

EREBEEZE)
“Board”
=8

"BVI"
IREELEHS]

“China” or "PRC”"
TR

“Company” or “our Company” or
“Radiance” or “Radiance Holdings”

NS Aoy Al 2

“Controlling Shareholder(s)”

MR

"CG Code”
M2 EA<FA

“Deed of Non-competition”

TP R

GLOSSARY AND DEFINITION
R R

asset-backed securities

HEETES

the third amended and restated articles of association of the Company adopted on 31 May 2024
RRTIN2024F5831 BRI E =R EESTMERN A D SR KA

average selling price

FIEE

Beijing Jinhui Jinjiang Property Service Co., Ltd* Gt REEETIMERFFERAT), a
company established in the PRC
ITREERIMERBBERRF —ETREEINERAT

Beijing Juye Real Estate Co,, Ltd* JER/BEEXFRAF)), a company established in the PRC,
and an indirect non wholly-owned subsidiary of the Company

TREEEXBRAF —BAEFRERINBRAT UAKXRAB ZEZFFE2EREL
=

the board of Directors

BEEg

the British Virgin Islands
BBREYES

the People’s Republic of China
HREE AR EMEH

Radiance Holdings (Group) Company Limited (&#E1EA% (558) BFRAT)), a company
incorporated in the Cayman Islands as an exempted company with limited liability

TBER (EE) ARAR —HERSEESEMMINEREEIRAR

has the meaning ascribed thereto under the Listing Rules and, unless the context requires
otherwise, collectively refers to Mr. Lam, Ms. Lam, Radiance Group Holdings and Glowing Shine
BELTRBTFZANEE RIEXESEME SARAMELE ML TEERE
% DU B B9 472 7

Corporate Governance Code as set out in Appendix C1 to the Listing Rules

EHARAMERCI P& SR TA

the deed of non-competition dated 13 October 2020 entered into by the Controlling
Shareholders with and in favor of the Company, further information of which is set out in the
section headed “Relationship with Controlling Shareholders”in the Prospectus
ERERREAKRABMILIEURATAZm A BERZ2020F108 1385 F 2%
HIBEHNIBRER AR R RNRFR—E
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GLOSSARY AND DEFINITION

ARkER

"Directors”

=¥

"GFA"
MBS ER

“Glowing Shine”

BRI

"Group,”"our Group, “we, “our” or "us”

TAEE @3 T F M

“Hong Kong dollars” or “HKS$"

=52l

“Independent Third Party(ies)”

MBIE=7]
“Listing”
re
“Listing Date”
F e EEA

“Listing Rules”

I Em#RAl
“Model Code”
TR 2E<FA)

“Mr. Lam”
i

“Ms. Lam”

ML)
“Prospectus”
HARER]

"

“Radiance Capita

BB A

EIRER (@) BRAE

2025 F 3R

director(s) of the Company

KABES

gross floor area

BEEEE

Glowing Shine Limited (i} R/AE]), a company incorporated in the BVI with limited
liability, which is wholly owned by Radiance Group Holdings, and is one of the Controlling
Shareholders

MEBRRAE —HTEBRYHEEMRINERAR HEEERER2ERF
W AR —

the Company and its subsidiaries

KRB RENEAE

Hong Kong dollars, the lawful currency of Hong Kong

EREERREET

an individual(s) or company(ies) who or which is/are to the best of our Director’s knowledge,
information and belief, having made all reasonable enquiries, is/are not our connected persons
as defined under the Listing Rules

BESKEH—VSBERNERIMAN BXREES LIFKMNEEAL (EER L™
HAD) WALTHAE

the listing of the Shares on the main board of the Stock Exchange on 29 October 2020
F&15 522020510829 B TE B 2 P Ak £ 7h

29 October 2020, the date on which dealings in the Shares on the Stock Exchange first
commence
2020FF10A 290 RN ERNBRXMEEE A

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

EBMERZRERARES EHRE

Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix C3 to
the Listing Rules
L HRAIMERCIFTEM EH BT AERETES X ZNIRESFH

Mr. Lam Ting Keung (#RZE35&) , an executive Director and one of the Controlling Shareholders
MERTE BEMNATESRERRKRRZ—

Ms. Lam Fung Ying (#/Bl3%) , the spouse of Mr. Lam and one of the Controlling Shareholders
MBIELZ T BMEENEBRIZERRREZ—

the prospectus of the Company dated 16 October 2020 being issued in connection with the
Listing
AT LT & H A AR20206 108 16H B R ER

Radiance Capital Investments Limited (B E AKX EHRAE]), a company incorporated in
the BVI and an indirect non-wholly owned subsidiary of the Company
TREALEERAR —HETEBRLESHMRLNART UanAR e 2 EEIER
BEEAR



“Radiance Group”

lEEEE]

“Radiance Group Holdings'

Mg 5 MIER

"Radiance Smart Holding"
ME R

“Register of Members”

TIRER 54 )

“Renminbi” or "RMB”
Nz

"SFO"
58 5 R B E15R51 )

“Share(s)”
TRg17]

“Share Option Scheme”
g Rt st &)

“Shareholder(s)”
TR,

“sq.mf'

FE7 K]

“Stock Exchange”
TE# 3T PR

"Uss”
=S

"

GLOSSARY AND DEFINITION
ARKRER

Radiance Group Co., Ltd. (EIBEMIRHBBRAE), a company incorporated in the People’s
Republic of China and an indirect non-wholly owned subsidiary of the Company
TEBEBRMBRAE —BHEFPERINERAR TARRABZEIZEZTERB A
=

Radiance Group Holdings Limited (2B R BBRAF]), a company incorporated in the
Cayman Islands as an exempted company with limited liability which is owned as to 64.97% by
Mr. Lam and 35.03% by Ms. Lam, and one of the Controlling Shareholders
TIRERZERERAT —BEHEHEFMAINERRERAS > DABEMLERK
MZ L HEH64.97%5235.03% > W A FERRERZ —

Radiance Smart Holding Limited (B3 18R B RA F]), a company incorporated in the British
Virgin Islands with limited liability
BIEERBRAD —BEEBRZHESTMAINERAF

the register of members of the Company

FABBIRRELM

the lawful currency of the PRC
REDEE SIS

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BEERE1BEF REFEHEA

ordinary share(s) in the capital of the Company with the nominal value of HK$0.01 each

FABRAFEREENIBTHERER

the share option scheme adopted by the Company on 5 October 2020
AABIF20208F 1085 B R A B R R 5t &)

holder(s) of the Shares
[EELEST=DN

square meter(s)

The Stock Exchange of Hong Kong Limited
ERMEXZMBRAR

U.S. dollars, the lawful currency of the United States

EEDEERRET
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CHAIRMAN'’S STATEMENT
ETRBE

DEAR SHAREHOLDERS,

I 'am pleased to present the annual results and business review for the year
ended 31 December 2025 as well as the prospects for 2026 of Radiance
Holdings (Group) Company Limited (the “Company”, together with its
subsidiaries, the “Group’, “we”, “us” or “our”).

ANNUAL RESULTS

For the year ended 31 December 2025, the Group recorded revenue of
RMB14,193.8 million, representing a year-on-year decrease of 42.7%. Gross loss
for the period was approximately RMB1,560.3 million, narrowing by 73.1% as
compared with the corresponding period of last year. Net loss for the period
was approximately RMB7,938.9 million, narrowing by 21.0% year-on-year. Loss
attributable to owners of the Company for the period was approximately
RMB6,919.4 million, narrowing by 24.1% as compared with the corresponding
period of last year.

Persistently enhancing cost efficiency and strengthening
credit stability

The Group has adhered to a long-term business strategy of prudent
progression, actively responding to market and policy changes while
firmly upholding the bottom line of financial security. For the year ended
31 December 2025, the Group's outstanding debt balance amounted to
approximately RMB23,468.4 million, representing a decrease of about 4.6%
from approximately RMB24,602.2 million as at 31 December 2024. The Group's
weighted average cost of debt during the period was approximately 4.85%,
representing a decrease of about 0.41 percentage point from approximately
5.26% for the year ended 31 December 2024. In July and December 2025,
the Group successfully issued the first and second tranches of medium-term
notes for the year, with issuance sizes of RMB410 million and RMB1,188 million
respectively, both being five-year bonds.

Upholding prudent operations and a commitment to quality
delivery

The Group continued to respond to the call for ‘guaranteed delivery”in 2025,
honoring its commitments to customers by delivering more than 7,000
high-quality residential units across 18 cities nationwide. While enhancing
delivery efficiency, the Group also maintained delivery quality, which has
profoundly demonstrated the Group's long-term prudence and deep industry
cultivation, showcased its brand strength, presented a stable and healthy
fundamental outlook to the market, and conveyed positive assurance to
homebuyers.
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Outlook for 2026

In 2026, real estate policies will focus on the overarching goal of ‘stabilizing
the market, continuing the coordinated framework of central guidance and
local implementation, with an overall accommodative orientation. The core
policy directions will revolve around three major themes: controlling new
supply, reducing inventory, and optimizing supply. The overall trend of the
real estate market is expected to feature continued accommodative policy
support, a gradual stabilization of the market with a relatively slow pace of
recovery, further intensification of market differentiation, and accelerated
industry transformation and upgrading. The Group will continue to seize
opportunities, embrace changes, actively adjust its business strategies,
establish new management and product upgrade models, adhere to the
principle of building ‘good housing’ and enhance commercial operations,
thereby further aligning with the evolving market and industry developments
and demands, and continue to progress prudently.

Appreciation

On behalf of members of the board of directors of the Group, | would like to
express the most sincere appreciation to all the shareholders of the Company
(the “Shareholder(s)"), investors, business partners and customers of the Group
for their supports for, and trust in, the Company, and all members of the
management team and all employees for their dedication and hard work in
the preceding year. In the future, the Group will continue to maintain a stable,
balanced and high-quality corporate development prospects, and adhere to
the philosophy of “Building Properties with Craftsmanship and Make Better
Homes" to facilitate urban development, help people live a better life, bring
better products and services to the industry and users and create higher value
for shareholders and investors.

Lam Ting Keung
Chairman
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PERFORMANCE HIGHLIGHTS

REWE

As of 31 December
BE+-B=+—8H

2025 2024
ZE"RHEF ZZETIMF
Highlights of financial information HEERREE
Recognised revenue (RMB'000) BEBIA (ANREBTT) 14,193,794 24,766,044
Gross (loss)/profit (RMB'000) (EF8) /E=H (NEETFT) (1,560,296) (5,799,239)
Loss attributable to the owners of the Company KABER ANEELEBEE (ARETT)

(RMB'000) (6,919,392) (9,111,234)
Gross profit margin (%) FEFIZE (%) -11.0% -23.4%
Net profit margin (%) 7R Z (%) -55.9% -40.6%
Loss per Share (basic and diluted) (RMB cents) @HQE‘??‘E (EERREE (ARESD) (171) (225)
Total assets (RMB'000) ERE (ARETT) 77,883,188 96,657,346
Total indebtedness (RMB'000) F%‘m B AREFTO 23,468,374 24,602,216
Net indebtedness (RMB'000) FEREE AREBFT 22,378,666 22,211,823
Equity attributable to owners of the parent company S AB#HE AELER (ARETT)

(RMB'000) 7,914,030 14,833,422
Current ratio (times) © RENEEER (5)© 1.0 13
Weighted average cost of indebtedness (%) @ INHEF BB A (%) 4.85% 5.26%
Net gearing ratio (%) © FERER%W)® 142.5% 92.1%
Liability asset ratio after excluding receipts in FIRTEWRIER N E E B EE(%)°

advance (%) © 76.9% 68.4%

Notes:

Mk -

Total indebtedness represents total interest-bearing bank and other borrowings,
proceeds from asset-backed securities, corporate bonds and senior notes.

Net indebtedness is calculated by total borrowings (including current and
long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents).

Current ratio is calculated based on total current assets divided by total current
liabilities as of the respective dates.

Weighted average cost of indebtedness represents the weighted average of
interest costs of all outstanding indebtedness.

Net gearing ratio is calculated by dividing total borrowings (including current
and long-term interest-bearing bank and other borrowings, current and long-
term proceeds from asset-backed securities, current and long-term senior
notes as well as current and long-term corporate bonds) minus cash and bank
balances (including restricted cash, pledged deposits as well as cash and cash
equivalents) by total equity.

Liability asset ratio after excluding receipts in advance is calculated by dividing
total liabilities minus contract liabilities by total assets minus contract liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROPERTY DEVELOPMENT AND SALES

We focus on suitable locations in selected cities in eight major regions
of Yangtze River Delta, the Bohai Economic Rim, Southeastern China,
Eastern China, Central China, Southwestern China, Northwestern China and
Shenzhen/Huizhou. The table below sets forth our revenue generated from
each region, total gross floor area ("GFA") delivered in each region and the
respective recognised average selling price ("ASP") per square meter for each
region for the periods indicated:

ERE mR D

MERBERIHE

RMPEEINR=ZA BB R ER - ER AE A
ERRBNKREHEERTHEEUE - FRETPFRE
BEMEELENRA-SHEERXMBEREmE (TER
B URESHESBMENERIE T A RN THEE
(TPIEEE) :

Year ended 31 December

HE+T-AZ=+—-HLEE

2025 2024
—E_TE —EME
GFA  Recognised GFA Recognised
Revenue Delivered ASP Revenue Delivered ASP
BRf (=Y:5H BRA B
WA BERE FHEE N BEEE  THEER
RMB’000 sq.m.  RMB/sq.m. RMB'000 % sq.m. RMB/sq.m
AR¥T/ ARERT/
EHK Frk PNELEED % FhHk EAHK
Yangtze River Delta R=A 1,022,478 7.4 65,185 15,686 2,075,338 85 109,860 18,891
Northwestern China [iiBln 514,023 3.7 40,673 12,638 5,859,699 24.] 358728 16,335
Southwestern China L 879,779 6.4 54,966 16,006 1311,142 54 88,510 14,814
Southeastern China ] 3,644,408 26.5 314,385 11,592 2,458,995 10.1 247414 9,939
Central China ZE 3,043,301 22.1 220,641 13,793 4,891,400 20.1 442,162 11,062
Eastern China B3] 1,795,564 13.0 203,383 8,829 5,946,583 244 538353 11,046
Bohai Economic Rim RaE 2,261,193 16.4 180,013 12,561 339,334 14 34,204 9915
Shenzhen/Huizhou RE 618,469 45 49,688 12,447 1,464,591 6.0 100,671 14,548
Total 8z 13,779,215 100 1,128,934 12,206 24,347,082 100 1,919,922 12,681
INVESTMENT PROPERTIES REWME

As at 31 December 2025, the Group had 27 investment properties with a total
GFA of approximately 1,348,098 square meters (“sgq.m.), and one investment
property held for future development with a total GFA of approximately
69,530 sg.m.

PROJECTS UNDER CONSTRUCTION

As at 31 December 2025, the total planned GFA of the Group's projects under
construction was approximately 7,348,981 sq.m., representing a decrease of
approximately 30.5% compared to the total planned GFA of approximately
10,566,823 sg.m. as at 31 December 2024.

ACE_RE+_RA=Z+—H AEEFE2/BREY
¥ MEREELS1,34808F 5K (TFHK) »WiFH—
BISERKBEEMNKEYE  BREmBELNB69,530F
}KO

EZ2IER
RIE_RE+_A=Z+—RH AEEEEEENE
MEEEEBLA734898 1K RPN _E_WE+_

=+ —HOEEREEEEL 510,566,823 5 KE D&
30.5% o
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

LAND BANK

As of 31 December 2025, the Group's land bank GFA and total land bank GFA Eji
attributable to the Group were approximately 16,993,836 sq.m. and 13,647,687

sg.m., respectively.

The table below sets forth the breakdown of the total land bank of the
subsidiaries, joint ventures and associate companies of the Group as at 31

December 2025:

T

FEBEKREGLERE

13,647,687 5 K o

CECHEFT AR AERLIHMEEER
HEBED A £16,993,836F 5 KK

—F%%%Z@J\_g_ﬂfﬁ-i— A=+— Eﬁ%@ﬂﬁ%@j
BT

EABPTE R EEA T M EERRMA

REGION &
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
BB/ Btk i Zkélﬁ)i#:
& HE HETHE HERE EETERIAR I&fp  BHER  EREGH R
(sq.m) (sq.m) (%)
(EHAK) (FAK) (%)
Chongging Tianchen Elite’s Mansion Chongging Nan'an District Completed Residential/commercial 2022 52,683 10921 49.0%
EL rREE EETHFE 7T e /B
Chongging Jiangshan Elite's Mansion Chongging Liangjiang New Area Completed Residential/commercial 2024 69,489 167,314 57.6%
EE TLEE EETMINE 7T /B
Chongging Zhongyang King's Garden Chongging Liangjiang New Area Completed Residential/commercial 2019-2022 157,925 55,169 96.0%
BE REEE mLE %L e /B
Chongging Yujiang House Chongging Nan‘an District Completed Residential/commercial 2020 77,342 10,984 96.0%
ER TR BFE =T /B
Chongging Boshe Chongging Nan'an District Completed Residential/commercial 2020 52,086 15817 96.0%
EL aE ERTREFE %L e /B
Chongging Changjiang King's Garden Chongging Nan'an District Completed Residential/commercial 2020 59,031 12,662 96.0%
ER LHE EBTRERFE =T /B
Chongging Jinhui City Phase IV Chongging Nan'an District Completed Residential/commercial 2018 135452 75,796 96.0%
BE Eaaopu EETHFE 7T e/ B
Chongging Jinhui City Phase V Chongging Nan‘an District Proposed Office building/commercial 2026 9,932 71,235 96.0%
ER SBHAH_R BFE jaded DNV E
Chongging Binji |ang Comp\ex Chongging Nan‘an District Proposed Commercial 2027 12,738 18,522 96.0%
%E /ﬁ/ nTCl FEI"%FE 12 GES
Chongging Jinhui Plaza Chongging Nan'an District Completed Commercial 2015 28,229 123,801 96.0%
EE TRES BEE 7T ES
Chongging Jinhui Elite's Mansion Chongging Jiulongpo District Completed Residential 2022 25,896 8,542 96.0%
EL ] BER NERE 7T FE
Chongging Caihu Yunjing Chongging Jiulongpo District Completed Residential 2024 44,496 30,160 96.0%
ER FHER EETARKE =T fE
Chongging Tanzikou Chongging Jiulongpo District Completed Residential 2024 25,006 25,279 96.0%
BE A¥0 EEMNERE 7T FE
Chongging Hushan Elite's Mansion Phase | Chongging L\angpmg District Completed Residential/commercial 2025 105,693 53916 48.0%
ER HUEE—H EETRATE %I /B
Chongging Hushan Elite's Mansion Phase Il Chongging L\angpmg District Proposed Residential/commercial 2026 67,358 150,713 48.0%
EL ] HMLEE S EBTRATE 2 T/ HE
Chengdu Jinhui New Block Garden Jinjiang District, Chengdu City, Completed Residential/commercial 2021 41,112 7493 96.0%
Sichuan Province
R BESTEE )| B A L E 7T /B
Subtotal of Chongging 838324
gt
Subtotal of interests in Chongging 637,183

EERLE NG
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

B
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
. BR etk TifEE  AEEAE
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sq.m) (sq.m) (%)
(AR (FAHK) (%)
Wuhan Jinhui City Xiaonan District, Xiaogan City Proposed Residential/commercial 2026 188,736 601,832 96.0%
g S & & jaded /B
Wuhan Jiangyue Elite’'s Mansion Dongxihu District, Wuhan City Under Residential/commercial 2029 128,280 258,733 38.4%
construction
HE IHEE HETRAHE iR T/ HE
Wuhan Jiangshan Elite’'s Mansion Dongxihu District, Wuhan City Under Residential/commercial 2027 151,926 726,701 62.4%
construction
nE TIWEE RETRAHNE = /B
Wuhan New Block Lakeside Huangpi District, Wuhan City Completed Residential/commercial 2020 69,985 24,468 96.0%
HE BB RETERE 5 /B
Xiangyang Xiangyang New Block Academy Fancheng District, Xiangyang City Under Residential/commercial 2026 172,060 107,516 72.0%
construction
B ERHBI 2R ZEHHENE iR T/ HE
Changsha Hongtao Jade Bay Phase | Kaifu District, Changsha City Completed Residential 2018 2,77 3,249 96.0%
&Y BEHRE—H ROTHREER 7L fE
Changsha Hongtao Jade Bay Phase Il Kaifu District, Changsha City Under Residential/commercial 2026 37,374 16413 96.0%
construction
& BEBRE_M ROTHREE e /B
Changsha Xingyu Academy Wangcheng District, Changsha City ~ Completed Residential/commercial 2024 105,625 16,800 96.0%
& ERER ROHEHE 7L /B
Changsha Xingyue Yundi Changsha County, Changsha City Under Residential/commercial 2026 115,142 209,076 96.0%
construction
&Y EHER ROBRDH e /B
Hefei Land parcel 06, Hefei New Xinzhan District, Hefei City Completed Residential/commercial 2025 61,928 92,098 96.0%
Station
=1 BTS00 17 BRESHIEE 7T /B
Hefei New Block Academy Feixi County, Hefei City Completed Residential/commercial 2021 100,289 2,100 96.0%
A BY B BREH R 7L /B
Hefei Cloudworld Garden Baohe District, Hefei City Completed Residential 2020 16,262 347 96.0%
=1 ZRTEE BRETEIE 7T fE
Hefei Xin'an Yayuan Feidong County, Hefei City Completed Residential/commercial 2023 64,532 22,758 96.0%
A MRS BREHERR 7L /B
Hefei Xizi Garden High-tech District, Hefei City Completed Residential 2020 104,760 2,955 22.1%
=1 BFIEE BETEHE 5 fE
Hefei Yunman Xijing Feixi County, Hefei City Completed Residential/commercial 2025 60,128 36,331 96.0%
A ZRRE BREH R 7L /B
Subtotal of 2121377
Wuhan
FENG
Subtotal of interests in Wuhan 1,615,332

HERED NG
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

D
EE——— .
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
BR etk TR Zk%IFﬁﬁ
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sq.m) (sq.m) (%)
(AR (FAHK) (%)
Beijing Chaoyang Port No.T Block Chaoyang District, Beijing City Completed Office building 2022 73,891 175,469 96.0%
IR HEOF1%H ITRTHGE 7T mnig
Beijing Radiance Plaza Chaoyang District, Beijing City Completed Office building/commercial 2016 11423 106,212 96.0%
=R BAE TRmE#EREE 7L HiYN: VS
Tianjin Xueshi Garden Baodi District, Tianjin City Completed Residential/commercial 2023 80,124 715 96.0%
X2 SR FETEEE 7T /B
Tianjin Yungi Garden Baodi District, Tianjin City Completed Residential/commercial 2025 40442 21,561 96.0%
R# ZRIER FEHERE 7L /B
Tianjin Yunhui Garden Baodi District, Tianjin City Under Residential/commercial 2026 36,586 69,913 96.0%
construction
X2 ZRIER KEHELE fided /B
Tianjin Yunque Garden Baodi District, Tianjin City Completed Residential/commercial 2022 42,078 374 96.0%
K2 ERTEE FETEEE 7L T/ HE
Tianjin Hu'an Garden Binhai New Area, Tianjin City Completed Residential/commercial 2021 98,930 5,602 96.0%
N HETEE REDRENE 7L /B
Tianjin Yuncui Gardan Beichen D|stnct Tianjin City Completed Residential/commercial 2021 25,236 2825 96.0%
K2 EETEE FEMIR 7L T/ BE
Tianjin Mingzhu Garden Binhai New /-\rea Tianjin City Under Residential/commercial 2027 81437 126,747 96.0%
construction
Ri# HETLE REDRENE e /B
Langfang New Block Riverside Garden  Anci District, Langfang City Under Residential/commercial 2026 167,549 165929 96.0%
construction
Ede B KFTEE BHHERE fided /B
Shijiazhuang New Block Star Zhengding County, Shijiazhuang City Completed Residential/commercial 2023 39,389 7435 96.0%
Eiﬁ BYER AFHBEEHR %L T/ HE
Shijiazhuang  Jinhui Elite’s Mansion Zhengding New Area, Shijiazhuang OtyCompIeted Residential/commercial 2020 65,052 7,776 52.8%
E%H TREE ERHETEENE =T /B
Shijiazhuang New Block (Pinyuan) Zhengding New Area, Shijiazhuang QtyCompleted Residential 2020 48378 4310 32.6%
BRE B N& (RE) ARETEEHE %L FE
Shijiazhuang West District of New Block Zhengding County, Shijiazhuang City Completed Residential/commercial 2023 52,543 88 96.0%
Shangfu
EXRi BYHAAR ERHEMEEHR 7L /B
Shijiazhuang East District of New Block Zhengding County, Shijiazhuang City ~ Completed Residential 2025 35,286 14,019 96.0%
Shangfu
RXH BFHRRE RERHEHEEHR 7L fE
Shijiazhuang Kaiyuan House Zhengding County, Shijiazhuang City  Completed Residential/commercial 2022 54,619 5823 96.0%
EiH b BZHTEEHR 7L T/ HE
Shijiazhuang New Block Yayuan Luquan District, Shijiazhuang City Under Residential/commercial 2026 45,729 29,698 76.8%
construction
RXRH BIHE EXETERE = /B
Shenyang Jiangshan Elite’s Mansion Hunnan District, Shenyang City Completed Residential/commercial 2020 127325 14,124 96.0%
& IWES EhETEEE =T /B
Shenyang Land parcel 88-1, Shenyang  Yuhong District, Shenyang City Proposed Residential/commercial 2026 55,258 50,522 96.0%
Yuhong New Town
& B R AT - 133 EEHRER jaded T/ BE
Subtotal of 909,142
Beijing
ERNE
Subtotal of interests in Beijing 860,984

b RiEmNG
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

R
B
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
. BIR Witk TR ¢§Iﬁﬁ
e L= BETHE HERE BETERAR IR (SHER EA* Rtk
(sq.m) (sq.m) (%)
(AR ($E+> (%)
Huai'an Jinhui City Phase |l Qingjiangpu District, Huai'an City Completed Residential/commercial 2023 1083819 824 97.4%
EZ SEH=1 RZHRLEE 7L /B
Huai'an Jinhui City Square Huaiyin District, Huai'an City Under Residential/commercial/ 2027 93,398 189,127 57.6%
construction office building
EZ SRETES EZTERE iR V4 EVE UN: ]
Huai'an Jinhui City Phase Il Qingji jiangpu District, Huai'an City Completed Residential/commercial 2020 86,833 3018 96.0%
HEZ SEH_A EETHLER 7L /B
Huai'an Jinhui Four Seasons Qingjiangpu District, Huai'an City Completed Residential/commercial 2021 72,902 18,157 96.0%
Community Phase Il
EZ mEEBRE_H RZHELEE 7T /B
Huai'an Jinhui Four Seasons Qingjiangpu District, Huai'an City Under Residential/commercial 2027 70,750 58,381 96.0%
Community Phase | construction
EZ MEEERE— EZTELER iR T/ HE
Huai'an New Block Garden Huaiyin District, Hua'an City Under Residential/commercial 2026 28,600 25,526 96.0%
construction
EZ BFEE EETERE e /B
Huai'an New Block Dongjun Economic and Technological Under Residential/commercial 2026 56,712 66,784 96.0%
Development Zone, Huai'an City construction
HEZ BIRE EETEERMRER e /B
Huai'an New Block Academy Huaiyin District, Huai'an City Completed Residential/commercial 2025 29,312 30,192 96.0%
EZ BIER EZMERE 7L T/ BE
Huai'an New Block Academy 2 Huaiyin District, Hua'an City Under Residential/commercial 2026 52215 120,410 96.0%
construction
EZ BFE EETERE b= /B
Huai'an New Block Academy 3 Huaiyin District, Huai'an City Proposed Residential 2026 56,833 183,403 96.0%
EZ BFEM EEMERE jaded fE
Huai'an New Block Academy 4 Huaiyin District, Huai'an City Proposed Residential 2026 56,913 184,843 96.0%
EZ B &4 EETERE g4 EE
Huai'an World City Phase 5 Huaiyin District, Huai'an City Proposed Residential/commercial 2027 20,136 65,538 96.0%
EZ HRERH EEMERE jaded /B
Huai'an Southern Land Huaiyin District, Huai'an City Proposed Residential 2026 47,869 155,161 96.0%
Parcel of City Plaza
EZ mh SR EZTERE jaded FE
Lianyungang  Jinhui Four Seasons Haizhou District, Lianyungang City ~ Completed Residential/commercial 2019 223,045 44,890 96.0%
BE iy BREMEMNE 7L /B
Lianyungang  Jinhui Four Seasons Guanlan  Haizhou District, Lianyungang City ~ Completed Residential 2021 49,756 4999 96.0%
BLE MESEEE BEETEMNE %L FE
Lianyungang  Yunting Riverside Development Zone, Lianyungang City Completed Residential 2024 97,508 13,972 96.0%
BRE EEKE BRENRER 7L fE
Lianyungang  Parcel LTC2020-19 Haizhou District, Lianyungang City ~ Completed Residential 2023 34,819 11,236 48.0%
R (TC2020-195% 313 EEEHEMNE 7L FE
Lianyungang  Yundi Development Zone, Lianyungang City Under Residential/commercial 2026 165,929 347,227 96.0%
construction
EE e EZETHER e /B
Lianyungang  Peninsula Elite’s Mansion Development Zone, Lianyungang City Under Residential/commercial 2026 61,705 96,581 96.0%
construction
EE +EEH ETETHER e T/ HE
Lianyungang  Elite’s Mansion Development Zone, Lianyungang City Proposed Residential/commercial 2026 93,032 267,947 96.0%
BEE ER BEETHER jaded T/ HE
Lianyungang ~ Yunxie Development Zone, Lianyungang City Proposed Residential 2026 59,397 175,488 96.0%
BRE = ETETHER jded fE
Lianyungang  Outlets Development Zone, Lianyungang City Proposed Commercial 2026 108,623 148,258 96.0%
BLE BRI BEETHER BE HES
Yancheng Jinhui City Yandu District, Yancheng City Under Residential/commercial 2027 76,441 111,834 96.0%
construction
0] EA] S HELE = /B
Yancheng Jinhui New Block Garden Yandu District, Yancheng City Completed Residential/commercial 2021 31,180 15,126 96.0%
15 EREFSER B HERE 7T /B
Yancheng Jinhui Tongyin Yunshang Dafeng District, Yancheng City Completed Residential/commercial 2024 46,650 3,384 52.8%
] EBBEZH ERmAER 7L /B
Yancheng Junhefu Dafeng District, Yancheng City Under Residential/commercial 2026 72422 1,992 49.0%
construction
b B b TN 13 e /B
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

D
EE——— .
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
. BR etk TifEE  AEEAE
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sq.m) (sq.m) (%)
(AR (FAHK) (%)
Zhenjiang Jinhui Four Seasons Guanlan  Jurong Town, Zhenjiang City Under Residential/commercial/ 2026 37,422 109,150 96.0%
construction ~ hotel
L NELBEE BIHERHE fided T/ BE/EE
Zhenjiang New Block Xinyuan Zhenjiang New Area, Zhenjiang City ~ Under Residential 2027 76,715 177991 96.0%
construction
BL B &R RIIHEINE e fE
Zhenjiang Yundu Shangyuan Zhenjiang New Area, Zhenjiang City ~ Completed Residential 2024 50,041 8,647 96.0%
L =E R EIMRINE 7L EE
Yangzhou New Block Avenue Jiangdu District, Yangzhou City Completed Residential/commercial 2024 128,052 37,999 96.0%
Ml BFKE BNHIHE 7 /B
Yangzhou Eden Garden Guangling District, Yangzhou City Completed Residential/commercial 2021 52,581 4,607 32.0%
M e RIEE BT EEE 7L /B
Yangzhou Qihu Cloud Atrium Hanjiang District, Yangzhou City Completed Residential/commercial 2024 93,813 72,720 96.0%
il BNZERE BMHIHIE %I /B
Yangzhou Yuedu Cloud Atrium Jiangdu District, Yangzhou City Completed Residential/commercial 2024 43528 23171 47.0%
B REBEE ENTIHE 7L /B
Hangzhou Jiushang Elite's Mansion Yuhang District, Hangzhou City Completed Residential 2020 64,505 16,626 96.0%
i AR ESR RMBRTE 7T fE
Hangzhou Ziya Elite's Mansion Xihu District, Hangzhou City Completed Residential 2020 11,349 15,369 96.0%
T KEZ RMTBEHE 7L FE
Shaoxing New Block Guanlan Garden  Yuecheng District, Shaoxing City Completed Residential/commercial 2022 70,150 33,240 96.0%
pE BIERE BETENE 5 /B
Shaoxing Shaoxing Mirror Lake Yuecheng District, Shaoxing City Completed Residential/commercial 2022 48,883 12,843 96.0%
BE BREEH %ﬂﬁéﬁ@ 7L /B
Shaoxing Peninsula Elite’s Mansion Kegiao District, Shaoxing City Completed Residential 2022 57,812 7,707 96.0%
pE FREER BETER =T fE
Shaoxing Jingyue Elite's Mansion Kegiao District, Shaoxing City Completed Residential 2023 63,210 59,983 96.0%
BE RMZER BREBAER 7L fE
Shaoxing Huiyi Elite’s Yunting Xinchang County, Shaoxing City Completed Residential/commercial 2024 29,366 56,364 96.0%
pE ERERE BRSNS 7L /B
Suzhou Sea Breeze Garden Taicang City, Suzhou City Completed Residential/commercial 2020 18,866 8,551 96.0%
B BLRELR BMNmART 7L /B
Suzhou New Block Four Seasons Hugiu District, Suzhou City Completed Residential 2021 25,934 5199 96.0%
Garden Phase |
B BHMNEEE—# FMNHRER 7L fE
Suzhou New Block Four Seasons Hugiu District, Suzhou City Completed Residential 2022 28,102 10817 96.0%
Garden Phase Il
R B METEE M BEMmRER 7T fE
Suzhou Qianwan Commercial Center  Hugiu District, Suzhou City Completed Commercial 2019 39428 45,567 96.0%
B REHERDL FEMNTRER 7L GES
Suzhou Runyuan Mansion Yayuan Xiangcheng District, Suzhou City Completed Residential 2021 43611 727 96.0%
R BT aERE BN THEHE =T fE
Suzhou New Block Jiang Lai Taicang City, Suzhou City Under Residential/commercial 2027 85,305 135679 96.0%
construction
B 1&FIIR BMTmAET iR /B
Suzhou Taicang Block No.17 Taicang City, Suzhou City Under Commercial 2026 35,504 72,999 96.0%
construction
B KBRI175EHIR BMNmART = [E3
Suzhou Riverside Yunjing Garden Zhangjiagang City, Suzhou City Completed Residential/commercial 2023 41,941 7,708 67.2%
R BIERTE FMNmRKBD 7L /B
Suzhou Runyuan King's Garden Xiangcheng District, Suzhou City Completed Residential 2019 80,669 4976 96.0%
BRI BrThELE FNmERE 7L EE
Nantong Jinhui Elite's Mansion Tongzhou District, Nantong City Completed Residential 2024 38,049 362 96.0%
[ BEE R BEmENE =T fE
Wuxi Xidong King's Garden Xishan District, Wuxi City Completed Residential 2023 128379 14,965 96.0%
&S RERHE BEHEHHLE 7L FE
Shanghai Jinhui Tiancui Garden Minhang District, Shanghai City Completed Residential 2019 32,142 7,869 96.0%
L SIEREL LEHHTE 5 fE
Shanghai Jingang Commercial Plaza Pudong New Area, Shanghai City Completed Commercial 2017 31,438 46,484 96.0%
i EEBEES LEDRRENE 7L GES
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MANAGEMENT DISCUSSION AND ANALYSIS
EREFA®RD

A
EE———
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
BR etk TR ¢§IM§
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sq.m) (sam) (%)
(AR ($E+> (%)
Ningbo Huiyi Yunting wa ngbo City Completed Residential/commercial 2022 26,477 107 96.0%
B BRES ERE) 7T /B
ngbo Jiangyue Waterflow wa ngbo City Completed Residential/commercial 2024 122,292 4253 96.0%
BR L BREE 7L /B
Ningbo Zilin Yunting Yuyao, Ningbo City Under Residential/commercial 2027 48,012 123,720 96.0%
construction
BR SHEE BR AL fided /B
Ningbo Chengyang Yunfu C\xw ngbo City Completed Residential/commercial 2024 25,001 23,830 96.0%
“—?—‘/& \7: -,—/ f¥: ;':DI 1$%/‘|%§¥
Ningbo Yuyao Me\shan Road Project  Yuyao, Ningbo City Under Residential/commercial 2027 54,476 135,375 96.0%
construction
BR RIBWLEIER BRARK = /B
Subtotal of 3,739,903
Shanghai
i/
Subtotal of interests in Shanghai 3,441,645
i Sl
Xi'an Jinghe Town Jingyang County, Xianyang City Under Residential/commercial 2028 697,823 1,940,969 96.0%
construction
B SRR REHER iR /B
Xi'an Academy Mansion Jingyang County, Xianyang City Completed Residential/commercial 2021 46,649 11,558 96.0%
Az REXF B S 5 7L /B
Xian New Block Avenue Gaoling District, Xi'an City Under Residential/commercial 2027 189,256 811,149 96.0%
construction
EZ BIRE AEhEEE e /B
Xi'an Jinhui World City Upper East  Yanta District, Xi'an City Completed Residential/commercial 2018 43,653 15,236 96.0%
Side Phase |
BZ FRERNLRE— BEHEEE %L T/ HE
Xi'an Gaoxin Elite’s Mansion Lianhu District, Xi‘an City Completed Residential/commercial 2021 37326 124 96.0%
kS BMER BAZHENE =T /B
Xi‘an Jinhui Chang'an Elite’s Mansion Changan District, Xi‘an City Completed Residential/commercial 2025 53,859 26,289 96.0%
BZ SRRZER BETREZE 7L T/ HE
Xi'an Jinhui New Block Garden Lianhu District, Xi‘an City Completed Residential/commercial 2020 39412 2378 96.0%
Az ERESER AZHENE =T /B
Xian Jinhui East King's Garden Weiyang District, Xi‘an City Completed Residential/commercial/ 2025 127,015 146,577 96.0%
hotel
EZ TERAHE BEHARE 7T fE /B BE
Xi'an Jinhui World City Phase A1-2  Yanta District, Xi'an City Completed Residential/commercial 2016 60,300 14,933 96.0%
BZ SR RIAI-28 ARHEEE 7L /B
Xi'an Jinhui World City Phase A3 Yanta D\smct X\ an City Completed Residential/commercial 2019 40,774 25,965 96.0%
B S RIA3 FmEmEE 7T /B
Xi'an Jinhui World C\ty Phase B3 Yanta D\smct X\ an City Completed Residential/commercial 2021 26,000 31 96.0%
BZ SRR B3 BR MRS 7L /B
Xian Jinhui World City Phase C1 Yanta D\smct X\ an City Completed Residential/commercial 2019 48,700 250 96.0%
i SRERHNCH AZHELE 7T /B
Xi'an Jinhui World City Phase C2 Yanta District, Xi'an City Completed Residential/commercial 2021 38,780 28,466 96.0%
Bz SR RENCOH ARHEEE 7L /B
Xi'an Jinhui World City Block G Yanta District, Xi'an City Completed Residential/commercial 2020 28,399 35,781 96.0%
EZ SRR BEHEER 7T e/ B
Xi'an Jinhui Global Plaza Phase | Yanta District, Xi'an City Completed Office building/commercial 2017 14,402 83,482 96.0%
Bz ERENES—H ARHEEE 7L HiYN: VS
Xian Jinhui Global Plaza Phase Il Yanta D\smct X\ an City Completed Office building/commercial 2020 32,247 262,741 96.0%
EZ SRIRNES B FEmEE 7T LNV ES
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BEERFmRO M

D
B
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
/_ " . BR etk ThEE  FEERS
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sa.m) (sq.m) (%)
(AR (FAHK) (%)
Xi'an Jinhui World City Block I/J Yanta District, Xi'an City Under Residential/commercial 2028 115,320 540,452 96.0%
construction
kS St R/ R AZHREEER fided /B
Xi'an Jinhui Building (International  Lianhu District, Xian City Completed Office building/commercial 2015 15,908 48,685 96.0%
Plaza)
EZ LEAE ERES) BEhEHE 7T DNV
Xi'an Chuangzhi Building Lianhu District, Xi'an City Completed Office building/commercal 2019 6,035 20,497 96.0%
Bz EIEXE ARHENE 7L BN Y E
Xian Xi'an Jinhui Tianyu Baili Square  Chang'an District, Xi‘an City Under Commercial 2029 35,237 280,827 96.0%
construction
Az BAZEBAFHEES AZHRZE e [E3
Xian Xi'an Jinhui Tianyu Fengxi Elite’s Chang'an District, Xi‘an City Completed Residential/commercial 2024 38,775 33,694 96.0%
Mansion
B AEERATREZE BETRZE 7T /B
Zhengzhou Jinhui New Block Garden High-tech District, Zhengzhou City  Completed Residential 2023 48,549 2,151 96.0%
2o ERBESTEE INHEHE 7L fE
Zhengzhou Jinhui Youbu Lanting Zhongmou County, Zhengzhou City ~ Under Residential 2029 47,062 154,535 96.0%
construction
P SRS HRE WM R =4 fE
Zhengzhou Jinhui Youbu Yunting Xinzheng City, Zhengzhou City Under Residential 2026 33,704 109,965 96.0%
construction
2N ERETERE BN BB e fE
Subtotal of Xian 4,599,815
AR/t
Subtotal of interests in Xi'an 4,415,822
FREm/) st
Quanzhou Shishi Jinhui City Phase | Shishi City, Quanzhou City, Fujian Completed Residential/commercial 2021 38,866 13121 81.6%
Province
FM EREEh—H REGRMHERS 7T /B
Quanzhou Shishi Jinhui City Phase II Shishi City, Quanzhou City, Fujian Completed Residential/commercial 2025 183,643 45,664 81.6%
Province
M ARE s 5 REESMBERD 7L T/ HE
Quanzhou Jinhui New Block Academy Anxi County, Quanzhou City, Fujian ~ Completed Residential/commercial 2023 30,865 2,952 96.0%
Province
FM ERES BN BEEIMNHLEHR 7L /B
Quanzhou Parcel No. 11 at Luojiang Luojiang District, Quanzhou City, Fujian Completed Residential/commercial 2023 64,921 11,224 25.0%
Province
M RIS BELFMNHEIR =T /B
Quanzhou Parcel $2021-13 in Shishi Shishi City, Quanzhou City, Fujian Completed Residential/commercial 2025 21879 78,230 81.6%
Province
FM AHIS2021-135% 038 BEESMBRAD 7T /B
Quanzhou Parcel 52021-14 in Shishi Shishi City, Quanzhou City, Fujian Completed Residential/commercial 2025 19,646 7,119 81.6%
Province
S BHS2021-148E 155 BEESMBRET 7L T/ HE
Fuzhou Jinhui New Block Garden Minhou, Fuzhou City, Fujian Province  Completed Residential/commercial 2021 19,891 7,894 96.0%
&M LRESTER BEAEMTERE =T /B
Fuzhou Jinhui Lanlinxuan Cangshan District, Fuzhou City, Fujian - Completed Residential/commercial 2021 63,518 14,453 96.0%
Province
B SIERME BEEEMNTRLE %I /B
Fuzhou Huai'an Phase | Cangshan District, Fuzhou City, Fujian - Completed Residential/commercial 2014 266,962 3,488 57.6%
Province
&M EZ—H BEEEMNHRLE %L T/ BE
Fuzhou Huai'an Phase Il Cangshan District, Fuzhou City, Fujian  Completed Residential/commercial 2020 357,309 16,171 57.6%
Province
& i: g BELBENTELR 7L /B
Fuzhou Huai'an Phase lll Cangshan District, Fuzhou City, Fujian - Under Residential 2027 360,992 93,673 57.6%
_ . __ Province construction
&M HZ = BELENTALER fided fE
Fuzhou Huai'an Phase V Cangshan District, Fuzhou City, Fujian - Completed Residential 2016 56,873 7,631 57.6%
Province
B EZIER BEEEMTRLE %I fE
Fuzhou Radiance Plaza Jin'an District, Fuzhou City, Fujian Completed Commercial 1999 1,141 16,760 96.0%
Province
&M FRAE BEEGMNTHEZE %L [ZES
Fuzhou Jinhui New Block Mansion Minhou, Fuzhou City, Fujian Province  Completed Residential/commercial 2023 22,088 25113 96.0%
&M BB AE BEAEMTERE 7L e/ BE
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EREFA®RD

R
B
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
“ " . BR etk ThEE  FEERS
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sa.m) (sq.m) (%)
(AR (FAHK) (%)
Fuging New Block Avenue Longshan Sub-district, Fuging City, ~ Completed Residential/commercial 2021 43,071 3,359 96.0%
B ) _ Fujian Province .
BE BFKE BEYEEDRLEE 7L /B
Fuging Jiangshan Elite's Mansion Yinxi Sub-district, Fuging City, Completed Residential/commercial 2020 49,504 8454 37.4%
Fujian Province
BE IWEE BREEATEAGE 7T /B
Fuging Guanlan Elite's Mansion Honglu Sub-district, Fuging City, Completed Residential/commercial 2020 49,440 759 96.0%
Fujian Province
BB BREE BEARATLBEE 7L T/ HE
Fuging New Block Academy Longshan Sub-district, Fuging City, ~ Completed Residential/commercial 2020 53,168 4,083 34.6%
Fujian Province
BiE BFER BEYBEATRLEE 7L /B
Fuging New Block Garden Longshan Sub-district, Fuging City, ~ Completed Residential/commercial 2022 45,138 475 49.0%
B _ Fujian Province .
BE BFEE BREEBEDRLEE 7L /B
Fuging East Elite's Mansion Longjiang Sub-district, Fuging City, ~ Completed Residential 2022 16,330 1,720 49.0%
Fujian Province
BE RHEE BEBEAMRILEE 7T fE
Fuging Zhongyang King's Garden Shizhu Sub-district, Fuging City, Completed Residential/commercial 2022 65,225 1,166 67.2%
Fujian Province
BB hREE BEARATAMEE 7L T/ HE
Fuging Land Parcel No.2021 Lot-13 Longshan Sub-district, Fuging City, ~ Proposed Residential/commercial 2027 91,256 199,094 57.6%
Fujian Province
BiE 20213-135% 37 BEYBATRLEE i34 /B
Foshan New Block Avenue Shunde District, Foshan City Completed Resid;\tia\/commercia\ 2021 43,523 12,403 96.0%
B BIRE BUTIEER 7 REE/HE
Foshan Lingnan Elite’s Mansion Shunde D\'s;ﬂ'ct, Foshan City Egmpleted Resid?;g/gommercia\ 2021 17,165 17818 96.0%
EHZE BUTEEER 7L HE/B%
Foshan New Block Academy Gaoming District, Foshan City Completed Residential 2020 23,275 10,635 48.0%
B BF B BUTRHER 7T fE
Foshan Yunjing Garden Chancheng District, Foshan City Under Residential/commercial 2026 44207 62,084 96.0%
construction
et ERTEE BUTENE iR T/ HE
Foshan Yunzhu Garden Chancheng District, Foshan City Under Residential/commercial 2026 66,439 223,102 96.0%
tructi
L EaicE BUTEAE B T/ EE
Huizhou Dongdi Huayuan Huiyang District, Huizhou City Completed Resid;\tia\/commercia\ 2020 19,231 14514 96.0%
B HRERE ENHERE 7 HE/HE
Huizhou Jinhui Elegant Pavilion Huiyang District, Huizhou City Egmpleted Resid?;g/gommercia\ 2021-2022 49915 30,770 96.0%
EM R ENHERE 7L HE/BE
Huizhou New Block Mansion Huiyang District, Huizhou City Completed Resid;\tia\/commercia\ 2022 12415 11,978 96.0%
B jik/N- ENHERE =T REE/HE
Huizhou Gaoling Phase Il Huiyang District, Huizhou City Under Residential/commercial 2026 67,841 274847 96.0%
construction
EM BEH ENHERE iR T/ BE
Huizhou Land parcel at Kaoling Huiyang District, Huizhou City Under Residential/commercial 2026 39,344 160,683 96.0%
Township, Qiuchang Street, construction
Huiyang District
EM EhHeHREERENME BNTERE iR T/ HE
Huizhou Land parcel at Jiangjun Road,  Huiyang District, Huizhou City Under Residential/commercial 2026 43,506 148,330 96.0%
Qiuchang Street, Huiyang construction
District
EM ERFENRGERERME BNTERE iR T/ BE
Subtotal of Fujian 1,529,767
BRI
Subtotal of interests in Fujian 1,303,013
BERD NG
Subtotal of land bank developed by the Group and its subsidiaries 13,738,328
SEBRENBAR RN L0 HEE DG
Subtotal of interests in the land bank developed by the Group and its subsidiaries 12,273,980

HEERENEARREN L EEET )
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Chongging Luming House Banan District, Chongging City Completed Residential/commercial 2021 157,427 30,132 32.6%
E: B TmEEE 7L /B
Chongging Jinke Jinhui Meiyuan Beibei District, Chongging City Completed Residential/commercial 2018-2021 177,239 25,301 47.0%
) EHEBXER [l 7L /B
Chongging Jinke Jinhui Bocui Mountain  Beibei District, Chongging City Completed Residential/commercial 2018-2021 188419 17,179 47.0%
E ERERER EETIRE 7T /B
Chongging L;g/ue Jiangshan Chongging Liangjiang New Area Completed Residential/commercial 2019-2023 61,919 25,944 19.2%
g EIRIW EFHRLINE 7L /B
Subtotal of 98,556
Chongging
B/)at
Subtotal of interests in Chongging 34,799
ERfEm/) st
Hefei Duhui City Changfeng County, Hefei City Completed Residential/commercial 2022-2023 109,852 22,584 24.0%
A #HELY BRETREM 7L /B
Changsha Jinhui Weichu Mansion Xiangjiang New Area, Changsha City ~ Completed Residential/commercial 2022 60,331 3,968 48.0%
& ERERIEE ROTHINE 7T /B
Jingzhou Chuyue Elite's Mansion Shashi District, Jingzhou City Completed Residential/commercial 2022 51,187 33,728 48.0%
F BHEE FMmDHE 7L /B
Subtotal of 60,280
Wuhan
FENG
Subtotal of interests in Wuhan 23514
L i
Tianjin Yonghe Yayuan Jinnan District, Tianjin City Under Residential 2027 45437 90,126 384%
construction
K2 MDD FETEEE iR FE
Tianjin Yunzhu Garden Jinnan District, Tianjin City Proposed Residential/commercial 2027 62,024 107,526 57.6%
X2 ZETER REHEEE afed e/ B
Shijiazhuang Jinke Tianyu Community Zhengding New Area, Shijiazhuang CityUnder Residential 2026 56,946 161,604 33.6%
construction
AR SRREHE ARETEEHE e fE
Shenyang Jimei Wanxiang Hunnan District, Shenyang City Completed Residential/commercial 2020 78517 17,651 31.7%
&G ES EETEEE 7L /B
Beijing Daxing Huang Village Project  Daxing District, Beijing City Under Residential/commercial 2027 108,244 184,757 24.0%
construction
IR AEENER TRHARR =4 e/ B
Subtotal of 561,664
Beijing
JER/NEr
Subtotal of interests in Beijing 200,776
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. BIR Witk TR ¢§Iﬁﬁ
e L= BETHE HERE BETERAR Iy (BHER EA# Rtk
(sq.m) (sq.m) (%)
(AR ($E+> (%)
Lianyungang  New Block Academy Haizhou District, Lianyungang City ~ Completed Residential 2020 51,452 23,245 49.0%
BLTE BF B EZEMENE 7T fE
Lianyungang ~ Gaoxin Elite's Mansion Haizhou District, Lianyungang City ~ Completed Residential 2023 79,720 12,988 48.0%
BT BMER EZETENE 7L FE
Nanjing Time Mansion Lishui District, Nanjing City Completed Residential/commercial 2022 131,964 5454 47.0%
BR B IR T BRIEKE 7T /B
Nanjing Mansion Yayuan Jiangning District, Nanjing City Completed Residential/commercial 2019 28,257 2,144 57.6%
AR BEES BARTLEE 7T /B
Yangzhou Tang Yuan Hanjiang District, Yangzhou City Completed Residential/commercial 2020 72,660 4,243 48.0%
=l 47 ENHIIE 7T /B
Xuzhou Jiangshan Yunjing Community - Economic and Technological Proposed Residential/commercial 2028 26,358 87,181 48.0%
Development Zone, Xuzhou City
M TWERHE HNTEERMBEER jaded T/ HE
Xuzhou Jiangshan Yunjing Community - Economic and Technological Under Residential/commercial 2027 25,157 47,592 48.0%
Development Zone, Xuzhou City construction
M TWERHE BNTEERTREE e /B
Xuzhou Jiangshan Yunjing Community - Economic and Technological Proposed Residential 2027 24,514 83,246 48.0%
Development Zone, Xuzhou City
M TLESRHE BNHEERTRER jded fE
Xuzhou New Block Riverside Suining County, Xuzhou City Completed Residential/commercial 2021 50,212 14,087 48.0%
M BIKE MR %L T/ HE
Hangzhou Zizhangtai Apartment Xihu District, Hangzhou City Completed Residential 2020 68,263 91,645 15.1%
Ll RBARE HNHEHE 7L fE
Hangzhou Huiyi Elite's Mansion Xinchang, Shaoxing City Completed Residential 2020 59,668 42,164 47.0%
M fERELE BEME 7L FE
Shaoxing Guanlan Yunting Yuecheng District, Shaoxing City Completed Residential 2025 117,391 169,208 48.0%
e BRZE BEBUNE 7L fE
Ningbo Jinhui & Powerlong Plaza J\angbe\ District, Ningbo City Completed Residential/commercial 2023 86,528 283,991 47.0%
BK SRERNTES ERMLILE %L T/ HE
Suzhou Lanxi Bay Yuyuan Waujiang District, Suzhou City Completed Residential 2019 66,738 10,496 30.7%
B WEELE BENTRIR 7L fE
Suzhou Shanghu King's Garden Waujiang District, Suzhou City Completed Residential 2019 46,004 20,348 31.7%
BRI LHBETE BFMmRIE %L FE
Suzhou Sea Time Garden Taicang City, Suzhou City Completed Residential 2020 69,206 40,066 15.4%
B BLEXIER FMNmART 7L fE
Suzhou Huaman Seasons Garden Wuzhong District, Suzhou City Completed Residential 2020 32,044 345 49.0%
R TTEMETEE BMmRTE %L FE
Suzhou Jiangnan Elite's Mansion Wuzhong District, Suzhou City Completed Residential 2020 24,583 15,504 47.0%
Garden Phase |
B IREETEE— BEMmRTE 7L EE
Suzhou Jiangnan Elite's Mansion Wuzhong District, Suzhou City Completed Residential 2021 30,760 16,662 47.0%
Garden Phase Il
B IREETEE S FMNHRRE 7L T
Suzhou Jiangnan Elite's Mansion Wuzhong District, Suzhou City Completed Commercial/office building 2024 7,239 53,459 47.0%
Garden Phase Il
R IEEETEE= BMmRTE %I EEYA N
Subtotal of 1,024,068
Shanghai
Ligihat
Subtotal of interests in Shanghai 439,591

Lot/

Annual Report 2025 Radiance Holdings (Group) Company Limited

23



MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

. e
B
Actual/ Attributable
Estimated Gross Interests
Main Planned Usage Completion Land Bank  Held by the
Region Project Project Administrative District Project Status  of Projects Year Site Area Area Group
BR etk TifEE  AEEAE
e L= BETHE HERE BETERAR Iy (HERE 2 ERAH EeER
(sq.m) (sq.m) (%)
(AR (FAHK) (%)
Xi'an Jinhui Mansion Yanta District, Xi'an City Completed Residential/commercial 2017 64,269 18,487 96.0%
i ERINE BEHEER 7T /B
Xi'an Rosefinch House Yanta District, Xi'an City Under Residential/commercial 2029 58,603 321,306 48.0%
construction
BZ RERN BEHEEE iR e/ B
Zhengzhou Binhe Elite’s Mansion Jinshui District, Zhengzhou City Completed Residential/commercial 2023 88,578 28327 49.0%
T EREIFER BMHEKE 7L e/ B
Subtotal of Xi'an 368,120
B /st
Subtotal of interests in Xi‘an 185,843
AR/ \at
Fuzhou Lexin Garden Changle District, Fuzhou City Completed Residential/commercial 2022 125,737 40,199 31.7%
B SETER BNTRER 7 /B
Fuzhou Yuzhou Jinhui Zhongyang Cangshan District, Fuzhou City Completed Residential/commercial/ 2020 45134 14,834 32.6%
Garden office building
B BN ERRRIEE BMTELE %L XV -EVEIN:
Fuzhou Jinhui Longyue Garden Gulou District, Fuzhou City, Fujian Completed Residential 2022 86,558 48,123 57.6%
District 1 Province
B EREETE-B BELBNTERER 7L fE
Fuzhou Jinhui Longyue Garden Gulou District, Fuzhou City, Fujian Completed Residential/commercial 2019 19,163 3,183 57.6%
District 2 Province
&M LREETE"E BEEBMNTEEE 7L /B
Fuzhou Guanlan Mansion Changle District, Fuzhou City Under Residential/commercial 2026 19515 59,439 47.0%
construction
B BNTRER e /B
Fuging Fuging City, Fuzhou City Completed Residential/commercial 2021 99,992 12,323 47.0%
BiA BNTRAT 7L /B
Fuging Bright Tianjing Fuging City, Fuzhou City Completed Residential/commercial 2021 26,133 12 47.0%
BE BEXE BNTEAET 7T /B
Fuging Bright Tianyue Fuging City, Fuzhou City Completed Residential/commercial 2021 36,757 6,951 15.0%
BiA BEXR BNTRAT 7L /B
Fuging City Plaza Qingchang Avenue, Fuging City, Fujian Completed Residential/commercial 2021 75,854 17,505 48.0%
Province
BE HHES BEYBETAESAE 7L /B
Fuging Boyue Mansion Yuping Sub-district, Fuging City, Fujian Completed Residential/commercial 2020 41,675 1,836 32.0%
Province
BE BINAE BREEETEREE 7T /B
Shangrao Shangrao Tongluowan Guangxin District, Shangrao City Under Residential/commercial 2027 232,917 520,198 49.0%
construction
it LEEMEE LEHETEEER iR e/ B
Foshan Elite’s Mansion Mingyuan Shunde District, Foshan City Completed Residential/commercial 2021 39,844 64,090 49.0%
i RELE BUTIEER 7L /B
Huizhou Baiyun North 67,000 sg.m. Huiyang District, Huizhou City Under Residential/ commercial 2026 72,128 353,283 31.7%
construction
B HEL678FH ENHERE e REE/EE
Huizhou Baoliyue Mansion Huidong County, Huizhou City Completed Residential/commercial 2020 27,990 844 32.0%
EM RARAE BT ERM 7L /B
Subtotal of Fujian 1,142,820
BE/E
Subtotal of interests in Fujian 489,185
BEED/G
Subtotal of land bank developed by the Group’s joint ventures and associates 3,255,508
FEESELERBEARRENLMREE G
Subtotal of interests in the land bank developed by the Group's joint ventures and associates 1,373,708
FEESELERBEADREN IO REEDS
Total 16,993,836
a5t
Totaa‘l inEerests 13,647,687

L dnith
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

For the year ended 31 December 2025, the revenue of the Group was
approximately RMB14,193.8 million, representing a decrease of approximately
42.7% as compared to approximately RMB24,766.0 million of the
corresponding period last year. Our revenue was mainly derived from the
development and sales of the Group's residential properties and commercial
properties. We also derived revenue from leasing of commercial properties,
provision of management consulting services for the overall operation of
property projects to our joint ventures and associates and provision of hotel
services.

The table below sets forth the information related to our revenue for the
periods indicated:

EEEFmRD

R #5[ol BE

WA

HE S _AFE+-_B=+—HLEEE ZEBRRKRAHA
R#E141938F 8 REFRPANABAEME24766 08 E T
B2 7% WA BEEFEREAEBNTTYEREE
MENRERHEE AEBTREEEREYE MYE
BHENERESEASESLEMBE QB RHEEALARE
TR A S RS MR UL A ©

TREFIFATIEARMBANER :

Year ended 31 December

®#E+_HA=+—HLEE

2025 2024

“ZE-hEF “ZTOE
RMB’000 RMB'000 %
AR FT AREFT %
Property development and sales MERBERIEE 13,779,215 97.1 24,347,082 98.3
Residential = 13,007,742 91.6 23,356,433 943
Commercial [EES 771,473 5.5 990,649 40
Property leasing YERE 290,733 2.0 332,818 13
Management consulting services B AR 15,619 0.1 14,722 0.1
Hotel services IS RS 108,227 0.8 71,422 03
Total st 14,193,794 100 24,766,044 100

Revenue from Property Development and Sales

As of 31 December 2025, the revenue from property development and
sales was approximately RMB13,779.2 million, representing a decrease of
approximately 43.4% as compared to approximately RMB24,347.1 million of
the corresponding period last year. The decrease in the Group's revenue from
property development and sales was primarily attributable to a decrease
in the total GFA delivered by the Group due to the generally weak market
sentiment in the PRC and adjustments in the real estate industry which has
posed downward pressure on the Group's contracted sales prices during the
year ended 31 December 2025.

Rental Income

Revenue from property leasing consists of recurring rental revenue from
leasing our commercial properties, such as office buildings, shopping malls
and shopping streets. Our rental income decreased by approximately 12.6% to
approximately RMB290.7 million for the year ended 31 December 2025 from
approximately RMB332.8 million for the year ended 31 December 2024 caused
by lack of significant improvement in the business economic environment
leading to lower than expected occupancy rates and rental levels of
properties during the year ended 31 December 2025.

MERBERFEENKA
HE_E_AFE+_A=Z+—H YERBERHEEEN
WA A AREI1377920B8 T BEERBOAARE
24347 VA BT/ D EI43 4%  REBR S _HE+_H
S+ HLEEEYERSEREERAR L TERATEH
TG BEREERSUREMETERAE  HAEESLH
EBRENTTED URAEBXRPTINEERERE
BDFTE o

HEWA

MERBRAGEHEARAE BYBSEREYEER
EMENRKREEHASBRA -BREBEEZZT A5+ ZA
S+ —HLEFENEELSEIRIERARBANE BN
HEAXRBESKFERER AR ABBEE_S _NE
+BE=+—HIEFENARKINSEETH L A126%
EHE_ T _HF+__A=1+—HIEFEHNAR®290.78
Bite
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Management Consulting Services

The Group provides management consulting services to its joint ventures
and associates, such services mainly include management consultation
services provided to these entities in connection with the construction,
sales and marketing of properties, and overall project management during
the development and sales of properties. Our revenue from management
consulting services increased by approximately 6.1% to approximately
RMB15.6 million for the year ended 31 December 2025 from approximately
RMB14.7 million for the year ended 31 December 2024, which was mainly due
to the settlement of management consultancy services provided to certain
joint ventures and associates during the period.

Hotel services

During the year ended 31 December 2025, the Group recorded revenue
amounting to RMB108.2 million from the provision of hotel services.

Cost of Sales

Cost of property development and sales mainly consists of construction costs,
land acquisition costs and capitalized interest. During the year ended 31
December 2025, our cost of sales amounted to approximately RMB15,754.1
million, representing a decrease of 48.5% as compared to that of RMB30,565.3
million for the year ended 31 December 2024, which was primarily
attributable to a decrease in the total GFA delivered during the year ended 31
December 2025.

The impairment provision for properties under development and completed
properties held for sale in 2025 and the net carrying amounts as at 31
December 2025 are set out in the following table:
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Impairment
Provision for
Net Amount 2025
20255 5HR
Project EE FE HEEEE
Wuhan Jiangshan Yunzhuo HETILEE 1,616,230 699,583
Shenyang Yuhong New Town Plot 88-1 ERE B AR Ik 8s-1 1 3R 512,363 326,691
Fuzhou Huai'an Project RINELIEE 2,011,187 294,086
General Road Land Parcel, Qiuchang Sub-district, BEMNEREMNREERERMIR
Huiyang District, Huizhou City 20,265 253,562
Chongging Hushan Yunzhuo EEHLEE 189,345 159,940
Xi'an Uber Avenue RNl 460,918 130,149
Lianyungang Yunxie BEAEIEE 1,022,091 109,599
Wuhan Jiangyue Yunzhuo HIETHEE 986,266 100,044
Wuhan Radiance City EOES B 385,744 98,811
Southern Land Parcel of Huai'an City Plaza JEZ I T E IS R 430,366 90,488
Others H 19,684,504 588,540
Properties under development 5k ==k = 27,319,279 2,851,493
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEFmRD

. (DI
B e
Impairment
Provision for
Completed Properties Project Net Amount 2025
2025 512
e = FE HEEEE
Car park Xi‘an Jinghe Town 117,464 238,772
==L v) a2/ N iR
Residential Wuhan Jiangshan Yunzhuo 348,147 209,887
FE HETLEE
Car park Yancheng Jinhui City 22,257 118,866
B B8 6 < R IR
Car park Fuzhou Huai'an Phase |l 150,053 107,816
==L v) mMNEZR —H
Car park Xi'an New Block Avenue 130,908 103,431
==K v] AL ELKE
Car park Wuhan Jiangshan Elite’s Mansion 40,152 93,968
(i HETHMEE
Residential Lianyungang Yunxie 686,606 83,493
F= EEAEG
Residential Xi'an Jinghe Town 370,734 81,155
FE iR QR SR =
Car park Wuhan Jiangshan Elite’'s Mansion 348,147 78,847
B HEILEE
Residential Tianjin Mingzhu Garden 1,078,248 72,013
F= KEWETLE
Residential, car park, commercial Others 8,825,552 872,017
FE B EE Hith
Completed properties held for sale 12,118,268 2,060,264

FEHENBRTYE

NE AR E PR FIELERE TY EFT Y

(1) The logic and procedures adopted by the Company in conducting (1)

impairment assessment for properties under development and
completed properties held for sale are as follows:

1)

The financial officer of each project company performs
impairment testing on properties under development and
completed properties held for sale semi-annually, which is then
reviewed by the financial manager of the city company to verify
the assessment logic and key assumptions. The Group's overall
impairment assessment is consolidated and submitted to the
Group's financial officer for review. The estimation methods for
key parameters involved are as follows:

1) Estimated selling price:

®

For properties under development and completed
properties held for sale with signed pre-sale
contracts but not yet delivered and recognised as
revenue: the actual contracted price is adopted as
the estimated selling price;

MENEESER TFENT :

ZRERBMBEEASYEHRERYER
FEHEMNETYED R ETRENE W2
BRI T A B B B A IR AL R S B LUK B SR 1R
ROEEEERENERERRSERNTA
BABZ W REINRAES MG ENT ¢
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

@ For properties under development and completed
properties held for sale not yet pre-sold: the
estimated selling price is determined with
reference to the recent selling prices of the project,
the listed market prices of the project, or the
prevailing market prices of comparable properties
of similar scale, use and location.

Estimated completion cost:

The target total cost mainly includes land cost,
construction and installation cost, capitalised interest, and
other indirect development costs. The target total cost,
after deducting costs already incurred, represents the
estimated costs to be incurred until completion.

Estimated selling expenses:

Necessary expenditures in the selling process mainly
include selling expenses and related taxes.

Selling expenses considered in the net realisable value
assessment mainly include agency fees and advertising
expenses incurred during the selling process, estimated
based on the historical ratio of selling expenses to
revenue and taking into account the Group's latest
policies on agency fees and advertising expenses.

Taxes considered in the net realisable value assessment
mainly include land appreciation tax, urban construction
tax, education surcharge and local education surcharge.
Based on the assumption that applicable tax rates and tax
bases will not undergo significant changes, the relevant
taxes are calculated with reference to the prevailing tax
rates in the project’s location.

(2) Reasons for impairment provision for the year:

In 2025, the overall real estate market in Mainland China continued to
decline. Facing persistently weak market demand, most developers in
the industry increasingly resorted to selling properties at significant
discounts to recover funds. Against this industry backdrop, the Group
also faced pressure in terms of inventory clearance and cash flow, and
was compelled to follow market trends by offering price reductions
and promotions, which led to further increases in inventory write-

downs.
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MANAGEMENT DISCUSSION AND ANALYSIS

Gross Loss and Gross Profit Margin

As a result of the foregoing, for the year ended 31 December 2025, the Group
recorded gross loss of approximately RMB1,560.3 million, as compared to
gross loss of RMB5,799.2 million for the year ended 31 December 2024.

The Group recorded negative gross margin of approximately 11.0% for the
year ended 31 December 2025, as compared to negative gross profit margin
of approximately 23.4% for the year ended 31 December 2024.

Finance Income

The Group's finance income primarily consists of interest income from
bank deposits, interest income from funds the Group advanced to our joint
ventures and associates and interest received from third parties. For the year
ended 31 December 2025, the Group's finance income was approximately
RMB5.0 million, representing a decrease of approximately 76.4% as compared
to approximately RMB21.1 million for the year ended 31 December 2024,
which was mainly due to the decrease in average bank deposits of the Group
as a result of the Group's efforts in settling its outstanding debts during the
year ended 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Other Income and Gains

The Group's other income and gains decreased to approximately RMB18.1
million for the year ended 31 December 2025 from approximately RMB27.5
million for the year ended 31 December 2024, which was mainly due to the
decrease of gain on disposal of property, plant and equipment in 2025.

Selling and Distribution Expenses

The Group’s selling and distribution expenses mainly consist of (i) promotion
and advertising expenses, which primarily represent costs incurred in
connection with advertisement in media and promotional events; (ii)
employee benefit expenses, which primarily represent salaries paid to our
Group’s selling and marketing personnel; (iii) office and property management
expenses, which primarily represent the expenses incurred in daily operation
and management of the Group's sales offices; (iv) sales expenses, which
primarily represent commissions paid to third-party sales agencies; (v)
depreciation and amortization, which primarily represent the depreciation
and amortization of equipment and devices used by the Group's selling and
marketing personnel; (vi) travelling and entertainment expenses; and (vii)
after-sales service expenses, which primarily represent expenses incurred
during the provision of our Group's after-sales services to our customers.

The Group's selling and distribution expenses decreased by approximately
11.8% to approximately RMB691.7 million for the year ended 31 December
2025 from approximately RMB784.6 million for the year ended 31 December
2024, which was mainly due to the contract assets carried forward as
sales agency fees in accordance with the carry-forward ratio of projects
decreased during the year ended 31 December 2025 as compared with the
corresponding period of last year.

Administrative Expenses

Our administrative expenses mainly consist of (i) employee benefit expenses,
which primarily represent salaries paid to our Group's administrative
personnel; (i) tax and surcharges, which primarily represent stamp duties
in relation to sales contracts the Group entered into and property tax in
relation to properties our Group leased; (iii) depreciation and amortization,
which primarily represent the depreciation and amortization of the Group's
offices and office equipment; (iv) office expenses, which primarily represent
the expenses incurred by our Group’s administrative personnel in the daily
operations of our Group's offices; (v) professional consulting expenses,
which primarily represent the expenses for the consulting services the
Group engaged in order to increase our operational efficiency; (vi) bank
service charges, which primarily represent the expenses for miscellaneous
bank services; (vii) travelling and entertainment expenses; and (viii) service
expenditures.

The Group's administrative expenses decreased by approximately 27.4% to
approximately RMB411.4 million for the year ended 31 December 2025 from
approximately RMB566.5 million for the year ended 31 December 2024, which
was primarily attributable to the decrease in staff salaries and office expenses.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

Our finance costs mainly consist of (i) interest on bank and other borrowings,
corporate bonds, asset-backed securities, senior notes and lease liabilities; and
(i) interest expense arising from revenue contracts, which represents interest
expenses recognised for the significant financing components included in
contract liabilities during the period from the receipt of sales proceeds to the
delivery of the underlying properties, less capitalized interest directly relating
to properties under development.

The Group's finance cost increased by approximately 90.5% to approximately
RMB694.3 million for the year ended 31 December 2025 from approximately
RMB364.5 million for the year ended 31 December 2024, which was primarily
attributable to the increase in the expensed project interest expenses due to
the completion of property projects of the Group in 2025.

The Group's weighted average cost of debt as at 31 December 2025 was
approximately 4.85% (31 December 2024: 5.26%).

Other Expenses

The Group's other expenses decreased to RMB56.1 million for the year ended
31 December 2025 from RMB99.7 million for the year ended 31 December
2024, which was primarily due to the absence of significant provision for
impairment losses on financial assets and investment by the Group for the
year ended 31 December 2025.

Fair Value Losses on Investment Properties

Fair value losses on investment properties represent the changes in the fair
value of our investment properties. For the year ended 31 December 2025, the
Group recorded fair value losses on investment properties of approximately
RMB728.0 million, representing an increase of approximately 17.5% compared
to fair value losses on investment properties of approximately RMB619.5
million for the year ended 31 December 2024. Such was mainly due to the
decrease in assessed value of the investment properties as a result of the
decrease in rental income in 2025 caused by lack of significant improvement
in the business economic environment leading to lower than expected
occupancy rates and rental levels of properties during the year ended 31
December 2025.

Share of Losses of Joint Ventures

For the year ended 31 December 2025, the Group recorded share of losses of
joint ventures of approximately RMB713.1 million, while we recorded share of
losses of joint ventures of approximately RMB118.4 million for the year ended
31 December 2024. Such increase was mainly attributable to decrease in the
gross profit margin of the Group's joint ventures during the year ended 31
December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Share of Losses of Associates

For the year ended 31 December 2025, the Group recorded share of losses
of associates of RMB1,463.9 million, while we recorded share of losses of
associates of RMB434.0 million for the year ended 31 December 2024. This
change was primarily attributable to the increase in the impairment provision
of the Group's associates during the year ended 31 December 2025.

Loss before Tax

The Group recorded loss before tax of approximately RMB6,670.6 million
for the year ended 31 December 2025, as compared to the loss before
tax recorded of approximately RMB8,822.1 million for the year ended 31
December 2024.

Income Tax Expenses

The Group's income tax expenses for the year ended 31 December
2025 included the provision made for PRC enterprise Income tax and
land appreciation tax. The Group’s income tax expenses increased by
approximately 3.1% to RMB1,268.2 million for the year ended 31 December
2025 from RMB1,230.1 million for the year ended 31 December 2024, which
was primarily attributable to the increase in corporate income tax for the
current year.

Loss for the Year

As a result of the change in the Group’s financial data mentioned above, the
Group recorded a net loss of approximately RMB7,938.9 million for the year
ended 31 December 2025, as compared to the net loss of approximately
RMB10,052.2 million for the year ended 31 December 2024, representing a
decrease of approximately 21.0%.

LIQUIDITY AND FINANCIAL RESOURCES

Net Current Assets

As at 31 December 2025, the Group's net current assets was approximately
RMB1,735.2 million (2024: approximately RMB13,395.5 million). In particular,
the Group's total current assets decreased by approximately 22.5%
to approximately RMB51,647.7 million as at 31 December 2025 from
approximately RMB66,615.2 million as at 31 December 2024. The Group's total
current liabilities decreased by approximately 6.2% to RMB49,912.5 million
as at 31 December 2025 from RMB53,219.8 million as at 31 December 2024.
The decrease of the Group’s net current assets was mainly attributable to (i)
the decrease in properties under development as a result of our completion
and delivery of properties during the year ended 31 December 2025; (i) the
decrease in cash and bank balances during the year ended 31 December
2025 for settlement of certain of the Group's outstanding debts; and (iii)
the increase in provision for inventory impairment for the year ended 31
December 2025 due to the prolonged downturn in the real estate market in
the PRC and deteriorating consumer sentiment.

Cash Position
As at 31 December 2025, the Group’s cash and bank balances was
approximately RMB1,089.7 million (2024: approximately RMB2,390.4 million).
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Indebtedness

As at 31 December 2025, the Group's outstanding borrowings amounted
to approximately RMB23,468.4 million (2024: approximately RMB24,602.2
million). Among them the RMB-denominated borrowings in 2025 amounted
to approximately RMB22,391.4 million (2024: approximately RMB23,575.9
million), and the US dollar-denominated borrowings in 2025 amounted to
approximately RMB1,077.0 million (2024: approximately RMB1,026.3 million).

MANAGEMENT DISCUSSION AND ANALYSIS

The weighted average cost of indebtedness in 2025 was 4.85% (2024: 5.26%).

The table below sets forth the components of the Group’s borrowings as at

the dates indicated:
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As of 31 December

BE+_"_HA=+—8H

2025 2024
—E_REF —ZTNE
RMB’'000 RMB'000
ARETT AREF T
Current BNHA
Current portion of long term bank loans — secured EHRITERMENEEI 5 — B IR 6,944,419 5,638,676
Current portion of other loans — secured HtERWENERE 2 — B EFE 4,471,495 652,836
Current portion of other loans — unsecured HmEMENERES > — E KR 4,681 1,278
Bank borrowings — secured IRITER—FIRE 89,988 -
Other borrowings - unsecured HER—EIKE 150,000
Corporate bonds NEMES 1,625,751 1,219,287
Proceeds from asset-backed securities BEERBBESME 31,286 20,818
Total current BNEp4EZR 13,317,620 7,532,895
Non-current JEENHA
Bank loans — secured RITER—FIKE 5,308,907 8,250,310
Other loans — secured HihEm—F K - 4,000,000
Other loans — unsecured HthEm— g 1,074,173 1,025,067
Corporate bonds REMES 2,124,914 2,134,120
Proceeds from asset-backed securities EEIRIFSESREME 1,642,760 1,659,824
Total non-current JEBPHEA4AZE 10,150,754 17,069,321
Total borrowings fETR4RER 23,468,374 24,602,216
Secured P=EiR L 22,239,520 23,575,871
Unsecured LA 1,228,854 1,026,345
Total borrowings fETR4REE 23,468,374 24,602,216
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

The following table sets out the maturity of the Group's total borrowings and N R&F| A EBERAEE R AEBRMUETE IS H R
the extent of the Group's total borrowings subject to fixed or floating interest AU FRARZBFS P B HEARIZIERIB R ¢
rates as at the dates indicated:

As of 31 December

8#E+=-HB=+—H
2025 2024
—E_RFE —E_E
RMB’000 RMB'000
AR®BTT AR®BFT

Bank loans repayable: BEEBERITEN
Within one year —FR 7,034,407 5,638,676
Between one and two years —EEME 3,463,516 5,239,338
Between two and five years MEZERFE 1,431,871 2,642,172
More than five years BEEME 413,520 368,800
12,343,314 13,888,986
Other borrowings repayable: AEBEEMER
Within one year —FR 4,626,176 654,114
Between one and two years —FHRE = 395,000
Between two and five years MEERTE 1,074,173 1,485,067
Over five years TEM E = 3,145,000
5,700,349 5,679,181
Other corporate bonds and asset-backed securities BAEENRABESK
repayable BEEERTES
Within one year —FR 1,657,036 1,240,105
Between one and four years —EFENER 658,005 1,667,921
Over four years ME 3,109,670 2,126,023
5,424,711 5,034,049
Total Mast 23,468,374 24,602,216
By fixed or floating interest rates ¥ E S F B A RE 2
Fixed interest rate GRS 14,778,219 14,196,117
Floating interest rate FENFIE 8,690,155 10,406,099
Total Indebtedness BB HREE 23,468,374 24,602,216
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MANAGEMENT DISCUSSION AND ANALYSIS

Pledged Assets

As at 31 December 2025, the Group's borrowings were secured by the
Group's assets in the amount of approximately RMB36,670.5 million (2024:
approximately RMB41,233.3 million), such assets included (i) property, plant
and equipment; (i) land use rights; (iii) investment properties; (iv) properties
under development; (v) completed properties held for sale.

Financial Risk

The Group's businesses exposed us to various financial risks, including
interest rate risk, foreign exchange risk, credit risk and liquidity risk. In order
to minimize such risk exposures of the Group, we do not use any derivatives
and other instruments for hedging. The Group does not hold or issue financial
derivatives for trading purpose.

Interest Rate Risk

The Group's exposure to changes in market interest rate relates primarily to
the Group's interest-bearing bank and other borrowings. The Group does not
use financial derivatives to hedge interest rate risk, and uses variable rate bank
borrowings and other borrowings to manage its interest cost.

Foreign Exchange Risk

The Group mainly operates its business in China, and substantially all of its
revenue and expenses are denominated in Renminbi. As at 31 December
2025, among the Group's cash and bank balances, approximately RMB1.0
million and RMB1.1 million was denominated in Hong Kong dollars and
US dollars, respectively, such amounts were subject to the exchange rate
fluctuation. The Group does not have any policy to hedge against foreign
exchange risk. However, the Group will closely monitor its foreign exchange
exposure, and strive to maintain the value of the Group's cash.

Credit Risk

The Group divides financial instruments on basis of shared credit risk
characteristics, such as instrument type and credit risk ratings for the
purpose of determining significant increases in credit risk and calculation
of impairment. To manage risk arising from trade receivables, the Group has
policies in place to ensure that credit terms are made only to counterparties
with an appropriate credit history and management performs ongoing
credit evaluations of the Group’s counterparties. The credit quality of these
customers is assessed after taking into account their financial position,
past experience and other factors. The Group also has other monitoring
procedures to ensure that follow-up action is taken to recover overdue
receivables. In addition, the Group regularly reviews the recoverable amount
of trade receivables to ensure that adequate impairment losses are made
for irrecoverable amounts. The Group has no significant concentrations of
credit risk, with credit risk spread over a large number of counterparties and
customers.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE RO

Liquidity Risk

The Group's objective is to maintain a balance between sustainability and
flexibility of funding through the use of interest-bearing bank and other
borrowings. The Group reviews its liquidity position on an ongoing basis.

Contingent Liabilities

The Group has arrangements with various banks for the provision of mortgage
financing and, where required, provides our customers with guarantees as
security for mortgage loans. The terms of such guarantees typically last until
the issuance of the real estate ownership certificate upon the completion of
guarantee registration or satisfaction of mortgage loan by the purchaser. As
a guarantor, if the purchaser defaults in payment, the Group is obligated to
repay all outstanding amounts owed by the purchaser to the mortgagee bank
under the loan and have the right to claim such amount from the defaulting
purchaser. As at 31 December 2025, the Group did not incur any material
losses in respect of the guarantees provided for mortgage facilities granted
to purchasers of the Group's completed properties held for sale. The Directors
considered that the likelihood of default in payments by purchasers is minimal
and therefore the financial guarantees measured at fair value was immaterial.
As such, no provision has been made in connection with the guarantees.

As at 31 December 2025, the Group has provided guarantee to the banks
amounting to approximately RMB10,967.3 million (2024: approximately
RMB15,729.9 million) in total for the financing granted to the purchasers of
the Group's properties. As at 31 December 2025, the Group has provided
guarantee to the banks and other institutions amounting to approximately
RMB1,256.9 million (2024: approximately RMB1,242.1 million) in total for the
financing granted to the Group's related companies. As at 31 December 2025,
the Group did not have any outstanding loan capital, bank overdrafts and
acceptance liabilities or other similar indebtedness, debentures, mortgages,
charges or loans, or acceptance credits or hire purchase commitments,
guarantees or other material contingent liabilities or any covenant. The
Directors have confirmed that there had not been any material change in the
indebtedness, capital commitments and contingent liabilities of the Group up
to the latest practicable date for the purpose of the indebtedness statement.

Legal Contingents

The Group may be involved in lawsuits and other proceedings from time
to time during the ordinary course of business. The Group believes that the
liabilities resulting from these proceedings will not have a material adverse
effect on our business, financial condition or operating results.

Commitment

As at 31 December 2025, the Group had capital commitment of
approximately RMB12,106.0 million (2024: approximately RMB13,157.8 million)
in respect of properties under development, merger and acquisition of equity
interest and capital injection for investment in joint ventures and associates.

2025 F 3R

BN EL R

FERENERAEBERG SRITREMMERETRER
BUERBEEMZENTE rEEAFBERYEERDES
AR o

HAERE

FEBEBUES KRBT ZHHREHENRRE T EREROE
EENERREEEFRESBEFERNBR - BEETEEE
TRERELNESBRFENBELEMEMARREEZ
B ILBRERA R - FREER A MRBEEHERAR
FERBEEBEBE S REZERIEIRARITHAER
BERE TARAENBEEREZER - N _2 "0
F+ZA=+—H FEEREMETEERFFHER
IM*BEEENRITERNERELEENEREBR -EF
B BEATBRITORMEBOAEES) AR FE
STENMEBERFRILAEA AL REFRSREAERE -

RIZ_RAE+_A=+—H AEERKRFEAEEYE
BRMWRHEORITRENEREBNAARK109%6738
BT (CZENE  NARKI157209887T) - RS -4
FE+ZA=Z+—HB aEEMETAEERB A ASINRME
BIRTT R H MBI NI REENAAREI 256988
T(CEME  YARBI12021887T) - R_E_1F
+ A=+ —H AEBIETAHREEEEE LR BT
BLERARBEREMBUES GRS RB - FILRE
FOAEAREEREBEAE ERIEMEAIREEL
AREMZEZ - REFERAMS EFCRIALEENGE
B BRAERRAREEEEREER/TH L ETMA

WAERER
FEERESEFEREPHG TR A KR KREMET
Mo AEEER ZEFLEENEER AT HRIMRE
B MBRRNEEREENERTNEE-

A

ATERE+ A=+ —H AEEEBRERYE R
BEHEBURNREGELERMEQAARENLERABENE
AAEAEAHAREI21060B8BT (CENE  HARKE
13,157.8@ B TT) ©



MANAGEMENT DISCUSSION AND ANALYSIS

Off-Balance Sheet Commitment and Arrangements

Save for the contingent liabilities disclosed above, as at 31 December 2025,
the Group did not have any outstanding loan capital issued or agreed to be
issued, bank overdrafts, loans, loan securities, borrowings or other similar
indebtedness, acceptance liabilities (save for normal commercial notes),
acceptance credits, debentures, mortgages, charges, finance lease or hire
purchase commitments, guarantees or other material contingent liabilities.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures
During the year ended 31 December 2025, the Company has no significant
investments held or material acquisitions or disposals of subsidiaries,
associates and joint ventures.

Future Plan for Significant Investment
The Group did not have any immediate plans for material investments and
capital assets as at 31 December 2025.

Employees

As at 31 December 2025, the Group has a total of 478 employees (2024:
713 employees), with most of them based in China. For the year ended
31 December 2025, staff costs (including Directors) were approximately
RMB143.5 million (2024: approximately RMB256.7 million). The Group
determined the salary based on the qualifications, position and experience of
each employee. The Group has established a regular assessment mechanism
to assess the performance of our employees, the assessment results are used
as the basis for determining salary increment, bonuses and promotions.

SUBSEQUENT EVENTS

No material events were undertaken by the Group subsequent to 31
December 2025 and up to the date of this report.
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BIOGRAPHIES OF DIRECTOR
EEHE

DIRECTORS

Executive Directors

Mr. Lam Ting Keung (M€ 38), aged 59, founded our Group in September
1996. Mr. Lam was appointed as our Director on 17 October 2019 and was re-
designated as our executive Director on 16 March 2020. Mr. Lam is currently
the chairman of the Board and the chief executive officer of the Group as well.
He is primarily responsible for the leadership, overall strategic planning, major
investment and decision making of our Group. Mr. Lam also has over 30 years
of experience in the PRC real estate industry.

Currently, Mr. Lam is a member of the National Committee of the Chinese
People’s Political Consultative Conference (ZBIBCAE G HRE2HESE)
since March 2013, a standing member of All-China Federation of Returned
Overseas Chinese (FE2FHEFEZEFBH S E) since July 2009. Mr. Lam
obtained the Enthusiastic Overseas Chinese Outstanding Contribution Award
(B BINEH A LFEHERSE) granted by Overseas Chinese Affairs
Office of the State Council (BEIFBREHEIM/AZE) in December 2017 and
the 2018 Annual Overseas Chinese Charity StarQO18EEBENEEZ &)
granted by Overseas Chinese Charity Foundation of China (FREIZEEA & &
£ 5) in December 2018.

Mr. Lam is the father of Mr. Lam Yu, our executive Director.

Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine,
both of which have interests in the Shares that are discloseable under the
provisions of Divisions 2 and 3 of Part XV of the SFO.

Mr. Lam Yu (#F), aged 35, was appointed as our Director on 17 October
2019 and was re-designated as our executive Director on 16 March 2020. Mr.
Lam Yu is also an executive president of our Group and is primarily responsible
for the management of Marketing Investment Management Centre of our
Group. He joined our Group in March 2011 as a director of Yancheng Jinhui
Juye and had been a director of our various subsidiaries.

Mr. Lam Yu participated in the Advanced Seminar for Chief Executive Officers
on Real Estate Development and Investment and Finance at Tsinghua
University CBEEX SR EMEHRLMERLESRIAED) from May
2010 to March 2011.

Mr. Lam Yu is the son of Mr. Lam, our executive Director.

Ms. Wu Yankun (32 B38), aged 35, joined the Group in August 2016
as the director of the human resources administration center and has
successively held management positions in different business segments
including investment, human resources and hotel and commercial properties,
accumulating rich experience in the real estate industry. Since September
2024, Ms. Wu has also been serving as a director of Radiance Group Co,
Ltd., an indirect non-wholly owned subsidiary of the Company. Prior to
joining the Group, from January 2015 to July 2016, Ms. Wu worked at Naton
Technology Group and engaged in international project management of
orthopedic medical devices. Ms. Wu obtained a bachelor’s degree in laws from
Renmin University of China in 2013 and a master's degree in arts from Leiden
University in the Netherlands in 2014.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Zhang Huagiao (381E#8), aged 62, was appointed as the independent
director of Radiance Group in June 2016. Mr. Zhang's appointment was solely
to enable him to serve as an independent director of Radiance Group upon
its listing on the Shanghai Stock Exchange, the application for which was
still pending at the time of his appointment. As such listing has not taken
place, he has not taken part in the day-to-day operations and management
of Radiance Group or of the Group. Mr. Zhang was further appointed as
our independent non-executive Director on 5 October 2020. Mr. Zhang is
primarily responsible for providing independent advice on the operations and
management of our Group.

Mr. Zhang is also currently an independent non-executive director of Fosun
International Limited (fE 2 BIFR B RAE)) (stock code: 0656), Logan Group
Company Limited (BEYEE R BRAF)) (stock code: 3380), Zhong An
Group Limited CREZEEHBRAT) (stock code: 0672), and Luye Pharma
Group Ltd. (A ERIZEEBERAT) (stock code 02186), all of which are
listed on the Stock Exchange.

From July 1994 to July 1995, Mr. Zhang worked as analyst in Equity Capital
Markets Department of Swiss Bank Corporation Warburg. From June
1999 to April 2006, he worked in the equities department of Union Bank
of Switzerland (Hong Kong branch) (31 $#847), a Swiss multinational
investment bank and financial services company, with the last position as
the co-head of the China research team. From May 2006 to September 2008,
he served in Shenzhen Investment Limited GRIIHERRBRAE) (listed
on the Stock Exchange, stock code: 0604) with his last position as chief
operation officer and executive director, a real estate development company.
From September 2008 to June 2011, he was employed by UBS AG with the
last capacity as a deputy head of UBS China IBD with the corporate rank of
managing director in the Investment Banking Department. From September
2011 to April 2012, he served as an executive director and chief executive
officer of Man Sang International Limited (R B AERAF) (listed on the
Stock Exchange, stock code: 0938), a real estate development company.

Mr. Zhang was also a non-executive director of Boer Power Holdings Limited
(BEHBHTERABRAE]) (listed on the Stock Exchange, stock code: 1685),
an independent non-executive director of China Huirong Financial Holdings
Limited (P EIERERIEAREPR/AF)) (listed on the Stock Exchange, stock
code: 01290), an independent non-executive director of China Rapid Finance
Limited (listed on the New York Stock Exchange, stock code: XRF), a non-
executive director, executive director and chairman of China Smartpay Group
Holdings Limited (FEIZ{TEEBEZTEREMRAE) (listed on the Stock
Exchange, stock code: 08325), and an independent non-executive director of
Haitong International Securities Group Limited GEEBEIF:ESFEBERA
B]) (listed on the Stock Exchange, stock code: 0665, and was delisted from
Stock Exchange in January 2024).

Mr. Zhang obtained a bachelor’s degree in financial and banking from
Zhongnan University of Economics and Law (FR g B &S BUA K2 (formerly
known as Hubei Financial and Banking Institute GR1JEBA 48 22B5%)) in July
1983. He also obtained a master’s degree in economics from both the
Graduate School of the People's Bank of China (FFE A B $R17HF 25 4 2F)
in the PRC in July 1986 and Australian National University in Australia in April
1991, respectively.
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Mr. Tse Yat Hong (38 H B), aged 56, was appointed as our independent
non-executive Director on October 5, 2020. Mr. Tse is primarily responsible
for providing independent advice on the operations and management to our
Board.

From January 1994 to May 2000, Mr. Tse worked as an audit manager in
PricewaterhouseCoopers, an accounting firm. From June 2000 to May
2019, Mr. Tse worked as the chief financial officer in Shenzhen International
Holdings Limited CRIIBIFEIZERBIR/AE]), a company engages in the
investment, construction and operation of logistics infrastructure facilities,
whose shares are listed on the Stock Exchange (stock code: 0152), where he
was primarily responsible for the overall financial management and capital
market operation of such company. From August 2000 to March 2008, Mr. Tse
also worked as the company secretary of Shenzhen International Holdings
Limited. From September 2004 to September 2007, Mr. Tse worked as a joint
company secretary of Shenzhen Expressway Company Limited CRIIIZERA

BRNARATE).

Mr. Tse is currently an independent non-executive director of China Bohai
Bank Co., Ltd. (FEIRTTARDBPR/AE)), the H shares of which are listed
on the Stock Exchange (stock code: 9668), an independent non-executive
director of China Huirong Financial Holdings Limited (Bl fE 8t & RRIZRE B
FR/AT]), the shares of which are listed on the Stock Exchange (stock code:
1290). Mr. Tse served as a non-executive director of Shenzhen Expressway
Company Limited CRINEER A BEBRMDBRAFE]) from January 2009 to
December 2017, the shares of which are listed on the Stock Exchange (stock
code: 0548) and the Shanghai Stock Exchange (stock code: 600548), served
as an independent non-executive director of Sky Light Holdings Limited (&
FERABIRAT) from December 2017 to November 2022, the shares of
which are listed on the Stock Exchange (stock code: 3882). And served as
an independent non-executive director of E-Star Commercial Management
Company Limited (2 BB X EERMHAERAT) from December 2020 to
May 2024, the shares of which are listed on the Stock Exchange (stock code:
6668).

Mr. Tse obtained a bachelor’s degree in science from Monash University in

Australia in April 1992. He is a Fellow of the Hong Kong Institute of Certified
Public Accountants (HKICPA) and a FCPA of CPA Australia.
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Mr. Chung Chong Sun ($8I#1), aged 50, was appointed as our
independent non-executive Director on October 5, 2020. Mr. Chung is
primarily responsible for providing independent advice on the operations and
management of our Group.

From July 1997 to May 2000, Mr. Chung worked as an associate of the
investment bank department in Standard Chartered Bank (Hong Kong) as
his last position, where he was primarily responsible for the projects of initial
public offering, corporate finance and financial advice. From May 2000 to July
2001, Mr. Chung worked as a senior executive in Deloitte & Touche Corporate
Finance Limited, where he was primarily responsible for the projects of
initial public offering, corporate finance and financial advice. From August
2001 to August 2003, Mr. Chung worked as an associate director of merger
and acquisition department in Cooperative Rabobank U.A. Hong Kong
Branch, a Dutch multinational banking and financial services company. From
August 2003 to December 2005, Mr. Chung worked as an investor support
officer in InvestHK of the government of Hong Kong. From December 2005
to September 2018, Mr. Chung worked as senior vice president of Issuer
Services, Market Development Department in Hong Kong Exchanges and
Clearing Limited. From September 2018 to July 2019, Mr. Chung worked as
a chief financial officer in Xiaoi Robot Technology (H.K.) Limited, where he
was primarily responsible for financial functions, risk management, fund
raising, capital market operation and investor relations. He has been the
director of Resourceful Minds Limited CERBFRAE) since September
2019, a consulting company, where he has been primarily responsible for the
development strategies and daily operation of such company.

Mr. Chung is currently an independent non-executive director of Strawbear
Entertainment Group (FEEARIREE[E), the shares of which are listed
on the Stock Exchange (stock code: 2125), an independent non-executive
director of Zhong An Intelligent Living Service Limited (R &5 Z 4 75 RF
BIRAT]), the shares of which are listed on the Stock Exchange (stock code:
2271) and an independent non-executive director of Auntea Jenny (Shanghai)
Industrial Co., Ltd. GE EMIEE (£i8) BERMDBRRAT), the shares of
which arelisted on the Stock Exchange (stock code: 2589).

Mr. Chung obtained a bachelor’s degree in business administration from the
Chinese University of Hong Kong in Hong Kong in May 1997. He is also a CPA
of American Institute of Certified Public Accountants, a CPA of Washington
State Board of Accountancy and a CFA of CFA Institute. Mr. Chung has
been appointed as a member of the Advisory committee of IT Innovation
Lab in Secondary School Initiative of Hong Kong secondary schools by the
government of Hong Kong since September 2020.
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CORPORATE GOVERNANCE REPORT

EXELARS

The Board is pleased to present the corporate governance report of the Group
for the year ended 31 December 2025.

BOARD COMPOSITION

As at 31 December 2025, the Board consists of three executive Directors,
namely Mr. Lam Ting Keung (Chairman), Mr. Lam Yu and Ms. Wu Yankun and
three independent non-executive Directors, namely Mr. Zhang Huagiao, Mr.
Tse Yat Hong, and Mr. Chung Chong Sun.

Mr. Lam Ting Keung is the father of Mr. Lam Yu, an executive Director.
Other than that, there are no financial, business, family or other material
relationships among the members of the Board.

During the year ended 31 December 2025, the Board has at all times met
the requirements of Rules 3.10(1) and (2) of the Listing Rules relating to the
appointment of at least three independent non-executive directors with
at least one independent non-executive director possessing appropriate
professional qualifications, or accounting or related financial management
expertise. The three independent non-executive Directors represent more
than one-third of the Board, complying with the requirement under Rule
3.10A of the Listing Rules whereby independent non-executive directors of a
listed issuer must represent at least one-third of the board. The Board believes
there is sufficient independence element in the Board to safeguard the
interest of Shareholders.

During the year ended 31 December 2025, the Board performed the following
corporate governance duties:

1. reviewed the Company’s policies and practices on corporate

governance;

2. reviewed the compliance with Model Code for Directors;

3. reviewed the training and continuous professional development of
Directors;

4. reviewed the effectiveness of the risk management system and internal

control system; and

5. reviewed the Company’s compliance with the CG Code and disclosure
in the Corporate Governance Report of this annual report.
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DIRECTORS’ RESPONSIBILITIES

The Board is responsible for the leadership and control of the Company and
oversees all major matters of the Company, including the formulation and
approval of all policy matters, overall strategies, internal control and risk
management systems, and monitor the performance of the senior executives.
All Directors have carried out their duties in good faith and in compliance
with the standards of applicable laws and regulations, and have acted in
the interests of the Company and its shareholders at all times. As at 31
December 2025, the Board comprised six Directors, including three executive
Directors and three independent non-executive Directors. Their names and
biographical details are set out in the “Biographies of Director” section of this
report. Liability insurance for Directors of the Company is maintained by the
Company with appropriate coverage for certain legal liabilities which may
arise in the course of performing their duties.

The Board has also established mechanisms to ensure independent views
are available to the Board, including providing the Directors with sufficient
resources to perform its duties and shall seek, at the Company’s expense,
independent professional advice to perform its responsibilities if necessary.
The Board shall at all times comprise at least three independent non-
executive Directors that represent at least one-third of the Board, such that
there is always a strong element of independence on the Board which can
effectively exercise independent judgment. All the Directors, including the
independent non-executive Directors, are given equal opportunity and
channels to communicate and express their views to the Board and have
separate and independent access to the management of the Group in order
to make informed decisions. The chairman of the Board will hold meetings
with the independent non-executive Directors without the involvement of
other Directors at least annually to discuss any issues and concerns. Any
Director or his/her associate who has a conflict of interest in a matter to be
considered by the Board will be dealt with by a physical Board meeting rather
than by written resolutions. Such Director will be required to declare his/
her interests before the meeting and abstain from voting and not counted
towards the quorum on the relevant resolutions. Independent non-executive
Directors who, and whose associates, have no interest in the matter should
attend the Board meeting. The Board has reviewed and considered that the
mechanisms are effective in ensuring that independent views and input are
provided to the Board during the year ended 31 December 2025.

DELEGATION BY THE BOARD

The management, consisting of executive Directors along with other senior
executives, is delegated with responsibilities for implementing the strategy
and direction as adopted by the Board from time to time, and conducting the
day-to-day management and operations of the Group. Executive Directors and
senior executives meet regularly to review the performance of the businesses
of the Group as a whole, co-ordinate overall resources and make financial and
operational decisions. The Board also gives clear directions as to their powers
of management including circumstances where management should report
back, and will review the delegation arrangements on a periodic basis to
ensure that they remain appropriate to the needs of the Group.
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DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL
STATEMENTS

The Directors acknowledge their responsibilities for preparing the
consolidated financial statements of the Group in accordance with statutory
requirements and applicable accounting standards. The Directors also
acknowledge their responsibilities to ensure that the consolidated financial
statements of the Group are published in a timely manner.

In preparing the financial statements for the year ended 31 December 2025,
the Directors have selected suitable accounting policies and applied them
consistently, approved adoption of all applicable International Financial
Reporting Standards in effect, made judgments and estimates that are
appropriate, and prepared the financial statements on a going concern basis.
The Directors are aware of that the Group might have financial uncertainties
which may cast significant doubt on the Group's ability to continue as a going
concern as set out in Note 2.1 to the consolidated financial statements.

(a) Basis for Disclaimer of Opinion

As detailed in Note 2.1 to the consolidated financial statements, the
Group recorded a net loss of RMB7,938,884,000 for the year ended 31
December 2025, and as at 31 December 2025, had total borrowings
of RMB23,468,374,000, of which RMB13,317,620,000 would be due
for repayment within the next twelve months, while its cash and
cash equivalents amounted to RMB815,450,000. During the year
ended 31 December 2025, the Group defaulted on principal and
interest payments totalling RMB306,624,000 in respect of certain bank
and other borrowings, triggering cross-defaults on an aggregate
of RMB4,661,877,000 of certain other bank and other borrowings.
Consequently, the relevant bank and other lenders may demand
immediate repayment of the aforementioned default and cross-
default borrowings, which have been classified as current liabilities.
These conditions, along with other matters set forth in Note 2.1 to the
consolidated financial statements, indicate a material uncertainty that
casts significant doubt on the Group's ability to continue as a going
concern.

The Company's directors have been implementing a restructuring plan
and measures to improve the Group's liquidity and financial position,
details of which are set out in Note 2.1 to the consolidated financial
statements. The consolidated financial statements have been prepared
on a going concern basis, the validity of which is dependent upon the
successful outcome of the implementation of the abovementioned
plan and measures, including:

(i) the successful and timely completion of the restructuring of
the Group’s default borrowings and continuous compliance
with the terms and conditions of the various loan restructuring
agreements;

(ii) the successful negotiation with the lenders of the Group’s
existing default and cross-default borrowings and reaching an
agreement whereby they will not take action against the Group
to exercise their right to demand immediate repayment of
principal and interest;
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(i) the successful negotiation with lenders for the renewal or
extension of the repayment terms of bank and other borrowings,
timely obtaining new project development loans for eligible
projects, and issuing new corporate bonds and asset-backed
securities;

(iv)  the successful implementation of the Group's business strategies
and plans, including accelerating sales of properties; and

(v) the successful management of payments to construction
contractors and other development suppliers.

In view of the Group’s stringent financial position arising from the
defaults and cross-defaults on bank and other borrowings, and the
fact that the implementation of the relevant plans and measures is still
ongoing and, as at the date of approval of the consolidated financial
statements, no written contractual or other documentary supporting
evidence has been obtained from the relevant lenders, we were unable
to obtain sufficient and appropriate audit evidence to assess the
assumptions underlying the cash flow forecasts and the probability
of success of the above plans and measures. We have no other
appropriate audit procedures that could be performed to determine
the appropriateness of the directors’ use of the going concern basis
in preparing the financial statements and the adequacy of the related
disclosures.

Should the Group fail to achieve the above plans and measures, the
Group might be unable to continue as a going concern, adjustments
would be required to write down the carrying amounts of the Group's
assets to their recoverable amounts, to provide for any further liabilities
that may arise, and to reclassify non-current assets and non-current
liabilities as current assets and current liabilities, respectively. The
effects of such adjustments are not reflected in these consolidated
financial statements. Should uncorrected misstatements exist, their
possible effects on the consolidated financial statements could be both
material and pervasive.
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Management’s Position on the 2025 Audit Modification
Prior to the release of the Company’s 2025 annual results, the Group's
management conducted thorough discussions with the Company’s
independent auditor and understood their areas of concern and the
reasons for the 2025 audit modification. With respect to the significant
areas of assessment and judgement (basis for impairment and asset
valuation), the management has considered and reviewed the bases
of calculation and the valuation methods and values, and generally
agrees with the estimates and judgements used in the preparation
of the financial statements. The management is of the opinion that
the asset impairments and asset valuations are fairly reflected in
the consolidated financial statements, and that it is appropriate to
prepare the consolidated financial statements on a going concern
basis, and the relevant basis has been further elaborated in Note 2.1
to the consolidated financial statements. The Company considers
the going concern basis to be appropriate, primarily based on the
following: the selling prices and take-up rates used for sales proceeds
collection in the Company’s cash flow forecasts are achievable due to
the locational advantages of the cities where its properties are situated;
the engineering costs and other expenses constituting operating
cash outflows are also controllable and realisable through optimising
payment schedules and methods; while the significant disagreement
between the auditor and management regarding the going concern
basis pertains to the financing aspect, the Company believes that,
based on existing policy support and its fundamentally stable position
with no defaults in the public market, it is able to successfully negotiate
with its creditors to implement extensions, loan replacements and the
securing of new financing. Therefore, the Company’s management is of
the opinion that the Company's ability to continue as a going concern
during 2026 can be achieved.

Audit Committee’s Views on the 2025 Audit
Modification and Management’s Position

The Audit Committee has reviewed the relevant information provided
by the management regarding the relevant audit matter. The Audit
Committee has understood from the independent auditor that the
reasons for the 2025 audit modification are as set out in the section
headed “Basis for Disclaimer of Opinion” in the independent auditor’s
report on pages 77 to 79 of this annual report. After due and careful
consideration, the Audit Committee has reviewed and concurred
with management'’s position regarding the judgement on the going
concern assumption, based on the following grounds:

(i) the management has been and is continuing to actively
negotiate with the creditors to achieve the extension of the

relevant borrowings;

(ii) the Group's operations remain normal; in 2025, the Group
delivered over 7,300 residential units; and

2025 F 3R

EIRE 2025 F FHEETWIL 5

REBMHAAT025FE2FEEER  AEBEBEEEHEAK
NEBIURKENET T RONwHm I T RERE
BIEREH2025FE T HETRRA o sRE A FEH
ErEE CRENERUKREETD SEEBHAEN
RIBURFEN A LEEET T ZEMEZ BE
BEXIERERGEGFTEDANGTAHE - EEE
RAENDEENHENEETGECEESHHR
RPAAEER BHFESERERUREGHBERE
BEE EREREERGAYBRRME21ETT
E—SHM ARRARELERKREN TEER
LT :ABRERENMENRNEERHAANE
EEBRNECEHARBETHNERUEHAZAIEIR
B, SEHRSRATHENIRERSEREBELLE
NHEMEZAARN O ST ZELTEMY ; ZHAEE
BERFEECE T EEEEARDENEIERE
HH BRABIAENEANBEZFUKRATE
EARTHEENANERABENELRT  ATENE
REFERANBE LS ER  ERERU R
RMBEREH AMAS S BB AE2026FE AT A i

BISERENER

BEZEEEH 2055 F B ETNRMAE
BERIiLE
EZLZECRBHNEEENEMBtETRMHNMA
BN EBZEZESERBILIZHEAN T BT HFEH
2025 BWEHEFINRE R HR AFRE77E7IEH
B AZEEMREFE AR RBER B R — &t
MRE -KRBREEER BZEZEGEBRLERE
BEMBELCEBREIMENENIE HRENE
B

() EBEEE-—ELNEEBEGEEAER NER
R BB R

iy, HAEENSEHRFEE RTTHF K&
EERIRB7300EEER



(i)  the Group has been actively implementing multiple measures
and initiatives to alleviate and mitigate the Group's liquidity
pressures and improve the financial position of the Group,
details of which are set out in Note 2.1 to the consolidated
financial statements.

The Audit Committee has no disagreement with management’s
position, and the Audit Committee also understands that the
independent auditor may hold a different view regarding the Group’s
going concern basis.

Measures to Address the 2025 Audit Modification

Based on the above, as detailed in Note 2.1 to the consolidated
financial statements, during 2026, the Group will continue to
implement the following measures to alleviate the Group's liquidity
strain and achieve going concern:

(i) the successful and timely completion of the restructuring of
the Group's default borrowings and continuous compliance
with the terms and conditions of the various loan restructuring
agreements;

(i) the successful negotiation with the lenders of the Group’s
existing default and cross-default borrowings, and reaching an
agreement whereby they will not take action against the Group
to exercise their right to demand immediate repayment of
principal and interest;

(i) the successful negotiation with lenders for the renewal or
extension of the repayment terms of bank and other borrowings,
timely obtaining new project development loans for eligible
projects, and issuing new corporate bonds and asset-backed
securities;

(iv)  the successful implementation of the Group's business strategies
and plans, including accelerating sales of properties; and

(v) the successful management of payments to construction
contractors and other development suppliers.
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In the past three months in 2026, by strictly implementing the above
measures, the Group has achieved a balanced budget and positive
operating net cash flow by negotiating with construction suppliers to
control project payments without affecting the “‘guaranteed delivery”
objective, increasing sales efforts to boost sales proceeds inflow,
and consolidating headcount resources to control personnel costs.
In terms of reducing financing costs, the Group has continuously
communicated with financial institutions to reduce financing interest
rates. Specifically, the interest rate on the operating loan for Beijing
Radiance Plaza (with an outstanding balance of RMB3.84 billion)
entered into with Industrial Bank was reduced by 53 basis points to
4.2%, and the interest rates on the borrowings under the syndicated
loan (with an outstanding balance of RMB1.892 billion) entered into
with the Agricultural Bank of China in Xiaogan and the Industrial and
Commercial Bank of China in Gongjiawan, Wuhan, were both directly
reduced to 3%, representing a reduction of over 100 basis points.
The reduction in interest rates on these two largest borrowings by
outstanding balance, namely the operating loan for Beijing Radiance
Plaza and the development loan for Gongjiawan, will significantly
reduce the Group's financing cost expenses. In seeking extensions
with financial institutions, benefiting from the support of the whitelist
connection loan policy, the Group has actively communicated
and coordinated with financial institutions and has successfully
implemented two projects, namely the ICBC development loan for the
Huai'an City Plaza project and the ABC/PSBC syndicated development
loan for the Tianjin Huayuan project. The loan terms were extended by
five years, safeguarding the subsequent regular delivery and repayment
of the projects; negotiations for extension of project loans have been
successfully completed for two projects, i.e., the loan from Agricultural
Bank of China for the Cixi Convention and Exhibition Project with an
outstanding loan of RMB90 million, originally due in November 2026,
has been successfully extended for two years to November 2028; the
loan from Agricultural Bank of China for the Xiaogan Project with an
outstanding loan of RMB 120 million, originally due in April 2026, has
been successfully extended for two and a half years to October 2028.

(e) Significant uncertainties regarding the Company’s

ability to continue as a going concern

The Company believes that the primary matter with a significant
impact on its ability to continue as a going concern is the matter of
extension of loans. As regards such matters, the Company is engaging
in ongoing and productive discussions with the relevant creditors, and
at present, there are no events that have a significant impact on the
Company'’s ability to continue as a going concern.

INDEPENDENT NON-EXECUTIVE DIRECTORS

The independent non-executive Directors play a significant role in the Board
by virtue of their independent judgment and their views carry significant
weight in the Board's decision. The functions of independent non-executive
Directors include bringing an impartial view and judgement on issues of
the Company's strategies, performance and control; and scrutinising the
Company'’s performance and monitoring performance reporting.

All independent non-executive Directors possess extensive academic,
professional and industry expertise and management experience and have
made positive contributions to the development of the Company through
providing their professional advice to the Board.

All independent non-executive Directors are appointed for a term of three
years.
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Confirmation of independence

The independence of the independent non-executive Directors has been
assessed in accordance with the applicable Listing Rules and each of
the independent non-executive Directors has made an annual written
confirmation of independence to the Company with reference to the factors
set out under Rule 3.13 of the Listing Rules. The Company is of the view that
all independent non-executive Directors are independent.

BOARD DIVERSITY POLICY

The Board has adopted a board diversity policy which sets out the approach
to achieve diversity of the Board. The Company recognises and embraces
the benefits of having a diverse Board and sees increasing diversity at the
Board level as an essential element in supporting the attainment of the
Company'’s strategic objectives and sustainable development. The Company
seeks to achieve Board diversity through the consideration of a number of
factors, including but not limited to gender, age, cultural and educational
background, ethnicity, professional experience, skills, knowledge and
length of service. All Board appointments will be based on meritocracy and
candidates will be considered against objective criteria, having due regard to
the benefits of diversity on the Board.

The Directors have a balanced mix of knowledge, skills and experience,
including commercial property operation, overall business management,
finance and investment. They obtained degrees in various majors including
business administration, electrical engineering and automation, real estate,
computerized accounting. The Company has three independent non-
executive Directors who have different industry backgrounds, representing
over one-third of our Board members. Furthermore, the Board has a wide
range of age, ranging from 35 years old to 62 years old. We have taken
and will continue to take steps to promote gender diversity at all levels
of our Company, including but without limitation at our Board and senior
management levels. Taking into account our business model and specific
needs, we consider that the composition of the Board satisfies our board
diversity policy.

With regard to gender diversity on the Board, our Board has at least one
female board representation. Going forward and with a view to developing
a pipeline of potential successors to the Board that may meet the
targeted gender diversity ratio set out below, we will (i) continue to make
appointments based on merits with reference to board diversity as a whole;
(i) take steps to promote gender diversity at all levels of the Group by
recruiting staff of different gender; (iii) consider the possibility of nominating
female management staff who has the necessary skills and experience to
the Board; and (iv) provide career development opportunities and more
resources in training female staff with the aim of promoting them to the
senior management or board of the Company so that we will have a pipeline
of female senior management and potential successors to our Board in a few
years'time.

The Nomination Committee has been dedicated to identifying suitable female
director candidates and has continued to recommend appropriate candidates
to the Board. The Company originally set a target of achieving at least 20%
female representation on the Board within five years after listing. In view
of the limited supply of suitable female candidates with relevant industry
experience, professional qualifications and independence, no candidate fully
meeting the Board’s selection criteria was identified during the period, and
therefore the target was not achieved within the original timeframe.

CORPORATE GOVERNANCE REPORT
EXRELARS

18 37 14 B 50

FABERBERN EHRRFEBIIIFATEFNIEIL
Mo MBBILIFATESE SR ETRAEIBERENR
ZRAAREMFHEESEREEBIE - AARRSE
BUFRTEFHRBIAL

EETZUEER

EFZSERMESES LR HEABREFES T
ENARX - FRDBAREREFTGT L LENFE LR
RHEEERHSTENXFERAATEBERKAIFE
ERNEZRZ -/SKREREFEZ L FAREEE
BREZARZ > QFEEFRINEN F8 - XEREFFR
B BEER RE - ANBRRBER - EFEHMAEERE
BUBAAES R WEEBANEREDUATHRRER
NEREZEEEZTIENEm o

EFHARENH KGR OEmEYEES BB
EGEE - BMEARE-KRFESIHEE - BRIEKRE
L -FEHME -GABERLEREEXREMN -ARTHEE=
LEBTETEERNBIUFRTES HEFETHEN
=R2Z— MU bt EEFFHRBEEEZ > N F355 E62
B2 8 o I B BREL S A IR BB TR E A A B PR A B |

(BEEBAERESERESREEEREm Wt 2Tt
Kt RHEMANEBEARAETI RMABHEZTITHME
MEEEEELTIbEE-

MEZEMRZTEME  EEGEE — L EAR-A%
R RgEmE P8t 2 b ttRERNEEE
BHEBEBTIANER RABOWEBEEN I RIS TEFES
it (FR— AR ETEE (1BBBETEENE
T REE TR A AEE & ERVIER) 2 7Tt ; (iDZE B[
EEORVARCEREREENYMEREE TN
M RivVEHRBEERKEREHICHEEINEHRES
B EERNKSEESREERBARRTDEEE XM
RMERFERARIEE X ESMEEEURBESTEER
BEENMREAN-

REZEEHERNYESENYMERBREN UKE
MEFTHBCBEAE - ARFARAREN LHRAIFR
BREFTUMMELAELDE200ZBR-ENREREH
HRATELCR BEXERRBIMNEGBELIEEEAHEE
AR BERENECI LM EEFTTRERENTBEA
B WARERRESBRERZER-

Annual Report 2025 Radiance Holdings (Group) Company Limited

49



50 @R EE BRAR

CORPORATE GOVERNANCE REPORT
EXERRS

The Board and the Nomination Committee will continue to adhere to the
Board Diversity Policy, broaden the channels for talent search, and strengthen
cooperation with professional headhunting firms, industry organisations and
women’s business networks to actively identify suitable female candidates.
The Board has now extended the above target by five years and remains
committed to achieving at least 20% female representation on the Board
before the expiry of the extended period. The appointment of directors shall
remain subject to the identification of suitable candidates and a reasonable
and prudent selection process to ensure that the qualifications, experience
and independence of the candidates are in the overall best interests of the
Company. Throughout the process, the Directors will continue to discharge
their fiduciary duties and make decisions in the overall best interests of the
Company and its shareholders.

APPOINTMENT, RE-ELECTION AND REMOVAL OF
DIRECTORS

Each of the executive Directors and independent non-executive Directors
has entered into a service contract with the Company for a term of 3 years.
Such term is subject to his retirement by rotation and re-election at an annual
general meeting of the Company in accordance with the Company's Articles
of Association. Pursuant to the Article 16.2 of the Articles, the Board shall have
power from time to time and at any time to appoint any person as a Director
either to fill a casual vacancy or as an addition to the Board. Any Director so
appointed shall hold office only until the first annual general meeting of the
Company after his appointment and shall then be eligible for re-election at
that meeting.

Pursuant to the Article 16.17 of the Articles, at every annual general meeting
of the Company one-third of the Directors for the time being (or, if their
number is not three or a multiple of three, then the number nearest to, but
not less than, one-third) shall retire from office by rotation provided that every
Director (including those appointed for a specific term) shall be subject to
retirement by rotation at least once every three years. Any Director required to
stand for re-election pursuant to Article 16.2 shall not be taken into account
in determining the number of Directors and which Directors are to retire by
rotation. A retiring Director shall retain office until the close of the meeting at
which he retires and shall be eligible for re-election thereat. The Company at
any annual general meeting at which any Directors retire may fill the vacated
office by electing a like number of persons to be Directors.

Pursuant to the Article 16.5 of the Articles, the members of the Company
may by ordinary resolution at any time remove any Director (including a
Managing Director or other executive Director) before the expiration of his
term of office notwithstanding anything in these Articles or in any agreement
between the Company and such Director and may by ordinary resolution
elect another person in his stead. Any person so elected shall hold office
during such time only as the Director in whose place he is elected would have
held the same if he had not been removed. Nothing in this Article should be
taken as depriving a Director removed under any provision of this Article of
compensation or damages payable to him in respect of the termination of
his appointment as Director or of any other appointment or office as a result
of the termination of his appointment as Director or as derogatory from any
power to remove a Director which may exist apart from the provision of this
Article.
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DIRECTORS' TRAINING AND PROFESSIONAL
DEVELOPMENT

On the first occasion of each Director's appointment, the Company would
arrange a comprehensive, formal and tailored induction session on his/her
appointment to ensure he/she would have a proper understanding of the
Company'’s businesses and operations as well as his/her responsibilities under
relevant statues, laws, rules and regulations as a director of a listed company.

As part of continuous professional development of the Directors, the
Company also provides briefings and other trainings to develop and refresh
the Director’s knowledge and skills. and continuously update Directors on
the latest developments regarding the Group'’s business, the Listing Rules and
other applicable legal and regulatory requirements to ensure compliance and
enhance their awareness of good corporate governance practices.

During the year ended 31 December 2025, all the Directors namely, Mr. Lam
Ting Keung, Mr. Lam Yu, Mr. Huang Junquan (appointed on 26 February 2025
and resigned on 11 July 2025), Mr. Xu Xiaodong (resigned on 26 February
2025), Ms. Wu Yankun, Mr. Zhang Huagiao, Mr. Tse Yat Hong and Mr. Chung
Chong Sun, have complied with the Listing Rules and participated in
continuous professional development to develop and refresh their knowledge
and skills.

During the year ended 31 December 2025, Mr. Huang Junquan (appointed on
26 February 2025 and resigned on 11 July 2025) has obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on 17 February 2025. Mr. Huang
Junguan has confirmed that he understood his obligations as a director of the
Company.

Based on the information provided by Directors, the summary of training
received by Directors for the year ended December 31, 2025 is as follows:

Name of Directors
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Nature of Continuous Professional
Trainings

EEH4 FEE s aneE
Executive Directors HITES AB
Mr. Lam Ting Keung ME R ST E AB
Mr. Lam Yu MFEE AB
Ms. Wu Yankun SR+ AB
Mr. Huang Junquan (appointed on 26 February 2025 =E R4 (FR2025F 282608 EEHER AB
and resigned on 11July 2025) 7220257811 H &)

Mr. Xu Xiaodong (resigned on 26 February 2025) RNESE (52202592826 H BH(E) AB
Independent Non-executive Directors BIIEMITES
Mr. Zhang Huagiao RICESE AB
Mr. Chung Chong Sun AT ST E AB
Mr. Tse Yat Hong HERELE AB

Note: B sk -

A: Attending seminars and/or meetings and/or forums andor briefing sessions Al HEASE R,/ NEER S RRER S RERE

B: Reading materials on corporate governance, Directors’ duties and  B: HBEMEXEESR ESHEREMT LHRAREMAER

responsibilities, Listing Rules, and other relevant regulations.

RHIBE
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BOARD MEETINGS

The Board meets regularly to discuss and formulate the overall strategy as
well as the operation and financial performance of the Group. Directors may
participate either in person or through electronic means of communications.

Pursuant to code provision C.5.1 of the CG Code, the Board should meet
regularly and board meetings should be held at least four times a year.
In addition to regular Board meetings, the Directors also participate in
deliberation and approval of routine and operational matters of the Company
by way of written resolutions with supporting explanatory materials,
supplemented by additional written information from the management when
required. Additional Board meetings would be held whenever warranted.

During the year ended 31 December 2025, the Company held 4 Board
meetings and 1 general meeting. Apart from that, the chairman also held 2

meetings solely with the independent non-executive Directors.

The attendance record of each Director is set out below:

EXgOE
EFEENEEBIREARENEERBUREER
MBRR - EEUHSHRERUBTEN SRS RS-

REBEEEATINTIMEXCS EXTETHIEL
BRVEBFRTHRESTER - REMEFTTIHINE
ENBEBEZRMNAHDRBMMZIEBRER  RBER
HEEBRHBIIEEMAEN 2UEFMATEEMZE
REAZEHBREEFTR-EFER EFTHRTEINZ

@i

HE20255F12A3HIEFE  ARABHBIINEETET LR
BR—RBERG BRIz TEIRERBIIERNITESES
BRITIRNGE

BRESHHFECHDT

Number of meetings attended/
Number of meetings held for the year ended
31 December 2025
] E2025F12A31HLEEE
HEEERY RTEERY

Name of Directors Board General meeting
EEH4 55g BRAE
Executive Directors BiTES
Mr. Lam Ting Keung MIE 58 ST 4/4 1
Mr. Lam Yu MFEE 4/4 1/1
Mr. Huang Junquan!” HIBRFED 2/4 11
Mr. Xu Xiaodong® RINZ LD /4 N/AZ 38 A
Ms. Wu Yankun SRR+ 4/4 1/1
Independent Non-Executive Directors BIERITES
Mr. Zhang Huagiao RICE A 4/4 1/1
Mr. Tse Yat Hong HBRELE 4/4 11
Mr. Chung Chong Sun Al At 4/4 11
Notes: B 5
(1) Mr. Huang Junquan was appointed on 26 February 2025 and resigned on 11 (1) =B RIER2025F 28260 8 EZ T K F2025E 7811 H &
July 2025. fFo

(2) Mr. Xu Xiaodong resigned on 26 February 2025.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for the
Directors’ dealings in the securities of the Company. Upon specific enquiries
of all the Directors, each of them has confirmed that he had complied with
all applicable code provisions under the Model Code for the year ended 31
December 2025.
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As required by the Company, relevant officers and employees of the Company
are also bound by the Model Code, which prohibits them to deal in securities
of the Company at any time when he/she possesses inside information of the
Group. No incident of non-compliance of the Model Code by the relevant
officers and employees was noted by the Company.

DIVIDEND POLICY

The determination to pay dividends will be made at the discretion of our
Directors, depending on our results of operations, working capital, financial
position, future prospects, and capital requirements, as well as any other
factors which our Directors may consider relevant. Dividends may be paid
only out of our distributable profits as permitted under the relevant laws.
Any final dividend distribution shall also be subject to the approval of the
Shareholders in a Shareholders’ meeting. There was no arrangement under
which a Shareholder has waived or agreed to waive any dividends during the
year.

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of incorporating elements of good
corporate governance in the management structures and internal procedures
of the Group so as to achieve effective accountability. The Company is
committed to the view that the Board should include a balanced composition
of executive Directors and independent non-executive Directors so that
there is a strong independent element on the Board, which can effectively
exercise independent judgment. During the year ended 31 December 2025,
the Company has applied the principles of good corporate governance and
complied with the code provisions as set out in Part 2 of the CG Code except
for the deviation from CG Code provision C.2.1 for reasons set out below.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

CG Code provision C.2.1 stipulates that the roles of the chairman and chief
executive officer should be separate and should not be performed by the
same individual. Mr. Lam Ting Keung is the chairman of the Board and the
chief executive officer of the Company. In view of the fact that Mr. Lam has
been taking up day-to-day responsibilities in operating and managing the
Group since its establishment, the Board believes that it is in the best interest
of the Group to have Mr. Lam Ting Keung taking up both roles for effective
management and business development. Therefore, the Directors consider
that the deviation from CG Code provision C.2.1 is appropriate in such
circumstance.

Notwithstanding the above, the Board views that such management structure
is effective for the Group's operations and sufficient checks and balances are
in place.

BOARD COMMITTEES

The Board has established three committees with specific written terms of
reference to oversee particular aspects of the Group's affairs. All the Board
committees are empowered by the Board under their own terms of reference
which have been posted on Stock Exchange's website and/or the Company’s
website.
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Audit Committee BIZEZBg

The Company established an Audit Committee in compliance with Rule 3.21 AR BF20205F1085H B R EmRAIEI21E R ILEZ
of the Listing Rules with written terms of reference in compliance with the ZHE& > WEBRBAXE AT UEEIHERELE -F
CG Code on 5 October 2020. The primary duties of our Audit Committee are %X EZE N T ERESAMMES TN AIEBR T FERB
to assist our Board by providing an independent view of the effectiveness of 2~ R EFI R AR ER R AR YREEBIRE ER
our Group’s financial reporting process, internal control and risk management ~ AEFBIZEAENEE - BUMRER EBBZEF HIT
system, to monitor the scope, effectiveness and results of internal audit RIBTBERUKBITESEIERNEMBSRES -
functions, to oversee the audit process, to develop and review our policies

and to perform other duties and responsibilities as assigned by our Board.

The Audit Committee consists of three independent non-executive Directors, BTiZZEE G OIE=ZLBIUIENTES DA AEAIHELE
namely Mr. Chung Chong Sun (being the chairman of the Audit Committee), (BRZEEGIR) REBEERBERLEE-
Mr. Zhang Huagiao and Mr. Tse Yat Hong.

During the year ended 31 December 2025, the Audit Committee held 3 & ZE2025F12B31HLLEE > BZEZE AR AT S HKIT
meetings with the senior executive and independent auditor of the Company HEAB KB ZHMME RTINS H > EEBILZEEN
to consider the independence and audit scope of independent auditor, and B M NREZEE > TEERIREARBRSERNTEZR
to review and discuss the risk management and internal control systems, # A AT ABBANENBRM - A RATWHHEREE
the effectiveness of the Company's internal audit function, interim and M FBREURBIUZBIINERERRS  AERAEETE
annual financial statements of the Company and the opinion and report of  ¥R&IE 2t o

independent auditor before reporting and submitting to the Board for their

approval.
The attendance of each member is as follows: ERENHESRROT
Number of meetings attended/
Number of meetings held
for the year ended
31 December 2025
#HZE2025F12H31ALFE
HEZERY L2TEERY
Name of members Audit Committee
REHH B%ZEg
Mr. Chung Chong Sun (Audit Committee Chairman) — $BBI¥icE (BEREZE T F/E) 3/3
Mr. Zhang Huagjiao RIEBRE 3/3
Mr. Tse Yat Hong HBERELE 3/3
Remuneration Committee FNEEE

The Company established a Remuneration Committee with written terms — ZNA 8] B20205F108 58 & §8 _E 1 #R Bl 553.25 16 A 12 %77 il
of reference in compliance with Rule 3.25 of the Listing Rules on 5 October ZE G > WUEHEIHEBESE FNZESTHNTER
2020. The primary duties of the Remuneration Committee include to establish ~ HEIEBIFI RN EE RS R EIEE I HNE R R2RHE
and review the policy and structure of the remuneration for our Directors ~ MUFLIBEBF THHIR HEZ » WiRsT & RHEBBE £
and senior management, to make recommendations on employee benefit ~ FRAIFE+EtEBETRMAOAENERT -

arrangement and to review and/or approve matters relating to share schemes

under Chapter 17 of the Listing Rules.

The Remuneration Committee consists of three members, two of whom are  FINEZESEBE=ZLHNE BT MEABIUIENITEE -
independent non-executive Directors. The three members are Mr. Zhang =% EBARLEBRE GFINEZEESERE) HHEILEK
Huagiao (being the chairman of the Remuneration Committee), Mr. Tse Yat MEFLE-

Hong and Mr. Lam Yu.
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During the year ended 31 December 2025, the Remuneration Committee
held 1 meeting to review the remuneration structure of the Directors and
make recommendations to the Board on the remuneration packages of
the executive Directors for 2025, other matters were resolved by written
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resolutions.

The attendance of each member is as follows: EHMENHFERHFUWT -
Number of meetings attended/
Number of meetings held
for the year ended
31 December 2025
HE2025512A31HILFE
HEEERY ETEERY
Name of members Remuneration Committee
REHH HNEEE
Mr. Zhang Huagjiao RIEBRE /1

(Remuneration Committee Chairman) FHWZE 2 F)E)

Mr. Tse Yat Hong HERELE /1
Mr. Lam Yu MF R4 11

Nomination Committee

The Company established a Nomination Committee with written terms of
reference in compliance with the CG Code on 5 October 2020. The primary
duties of our Nomination Committee are to make recommendations to the
Board on the appointment of members of the Board.

As at 31 December 2025, the Nomination Committee consists of five
members, three of whom are independent non-executive Directors. The five
members are Mr. Lam (being the chairman of the Nomination Committee), Ms.
Wu Yankun, Mr. Zhang Huagiao, Mr. Tse Yat Hong and Mr. Chung Chong Sun.

RBZEY
FABBR020E108BBRELEAFARIRLES
B WNUBEIRAERRE RREEENIERER
BEHNEEEMERNEETRERSE

HE20205F 12831 H RLEEGEERARE  HP=
LABUERTEE -ALMEAMEE RRETETE
&) s RESRLZ T SRIEBRE S BABREEREA L
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During the year ended 31 December 2025 the Nomination Committee held
1 meeting to review the structure and composition of the Board and its
committees, made recommendation to the Board on the re-appointment
of Directors and assessed the independence of independent non-executive
Directors, other matters were resolved by written resolutions.

The attendance of each member is as follows:

Name of members

HE2025F 12831 HIEEE REZEGTHBTINTH
UEREESREZEGNRERAN ; ITRNEFZTE
FONESERMEEEESUMTIEBIIIERTESNEIL
Mo EMEENESSEMAEEHEB-

EENHFETEEUT

Number of meetings attended/
Number of meetings held

for the year ended

31 December 2025
BHE2025F12A31HLEFE
HEGERY BITEERY
Nomination Committee

FRE % REEEY

Mr. Lam Ting Keung MERSTE 11
(Nomination Committee Chairman) L2 ZEZF)E)

Mr. Zhang Huagjiao RIEBRE /1

Mr. Chung Chong Sun BRRT L /1

Ms. WU Yankun SRzt 1/1

Mr. TSE Yat Hong HBERELE 11

Nomination policy

The Nomination Committee utilises various methods for identifying
candidates for directorship, including recommendations from Board members,
management, and professional search firms. In addition, the Nomination
Committee will consider candidates for directorship properly submitted
by the Shareholders. The evaluation of candidates for directorship by the
Nomination Committee may include, without limitation, review of resume
and job history, personal interviews, verification of professional and personal
references and performance of background checks. The Board will consider
the recommendations of the Nomination Committee and is responsible
for designating the candidates for directorship to be considered by the
Shareholders for their election at the general meeting of the Company, or
appointing the suitable candidate to act as Director to fill the Board vacancies
or as an additional to the Board members, subject to compliance of the
constitutional documents of the Company. All appointments of Director
should be confirmed by letter of appointment and/or service contract setting
out the key terms and conditions of the appointment of Directors.
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The Nomination Committee should consider the following qualifications as a
minimum to be required for a candidate in recommending to the Board to be
a potential new Director, or the continued service of existing Director:

- the highest personal and professional ethics and integrity;

- proven achievement and competence in the nominee’s field and the
ability to exercise sound business judgment;

- skills that are complementary to those of the existing Board;

- the ability to assist and support management and make significant
contributions to the Company’s success;

- an understanding of the fiduciary responsibilities that is required for
a member of the Board and the commitment of time and energy
necessary to diligently carry out those responsibilities;

- independence: the candidates for independent non-executive
directorship should meet the “independence” criteria as required under
the Listing Rules and the composition of the Board is in conformity
with the provisions of the Listing Rules.

FINANCIAL REPORTING SYSTEM, RISK
MANAGEMENT AND INTERNAL CONTROL SYSTEM

Financial reporting system

The Board, supported by the finance department, is responsible for the
preparation of the financial statements of the Company and the Group.
The directors prepared the financial statements on a going concern basis,
International Financial Reporting Standards have been adopted and the
appropriate accounting policies have been consistently used and applied.
The Board aims to present a clear and balanced assessment of the Group's
performance in the annual and interim reports to the Shareholders, and make
appropriate disclosure and announcements in a timely manner. Pursuant
to code provision D.1.1 of the Code, management would provide such
explanation and information to the Board as will enable the Board to make
an informed assessment of the financial and other information put before the
Board for approval.

The work scope and reporting responsibilities of Ernst & Young, the
Company'’s external auditor, are set out in the “Independent Auditor’s Report”
on pages 77 to 80 of this report.
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Risk management and internal control system

The Board has established a comprehensive risk management and internal
control system, which consist of an organization framework, as well as
policies, procedures and risk management methods that the Board considers
to be appropriate for our business operations. The system is designed to
allow us to identify, report and address those risk and incidents that may
significantly affect our performance or otherwise expose us to significant
losses, liability or non-compliance with applicable laws and regulations.
The risk management system comprises the formulation and implantation
of a set of policies and procedures relating to relevant risk areas, including
compliance with laws and regulations, construction quality, work safety and
environmental matters. We are constantly monitoring the effectiveness of our
risk management system. The Board oversees the implementation of the risk
management and internal control measures and is responsible with reviewing
the effectiveness of such system. Such systems are designed to manage rather
than eliminate the risk of failure to achieve business objectives, and can only
provide reasonable and not absolute assurance against material misstatement
or loss. The Board is responsible for approving our business and investment
plans, adjusting the risk management plans and strategies in response to
risks identified in our business operations. The internal control system covers
various aspects of the operations, including information system control,
procurement and accounts payable control, cash management, compensation
management and financial reporting control. The Company has an internal
audit function which has also been carried out under the leadership of the
Board and the Audit Committee.

During the year ended 31 December 2025, the Group has implemented
procedures and internal controls for the handling and dissemination of inside
information. In particular, the Group:

- has conducted its affairs with close regard to the disclosure
requirement under the Listing Rules as well as the “Guidelines on
Disclosure of Inside Information” published by the Securities and
Futures Commission in June 2012;

- has established its own disclosure obligation procedures, which set
out the procedures and controls for the assessment of potential inside
information and the handling and dissemination of inside information.
The procedures have been communicated to the senior management
and staff of the Company, and their implementation was monitored by
the Company; and

- has made broad, non-exclusive disclosure of information to the public
through channels such as financial reports, public announcements and
its website.

The risk management and internal control systems are reviewed and assessed
on an on-going basis by the Audit Committee and the executive Directors,
and will be further reviewed and assessed at least once each year by the
Board. During the year ended 31 December 2025, these systems covering all
material controls, including financial, operational and compliance controls,
were reviewed and considered effective and adequate.
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The Company also maintains strict anti-corruption policies to recognize
and deal with bribery and corruption and to handle corporate donation
and sponsorship activities of the Group, which applies to all employees and
related third parties who deal with the Group. The Company has a whistle-
blowing policy that serves the purpose of establishing whistle-blowing
procedures for employees and other relevant external parties of our Company,
in order to report and escalate any suspicious misconducts. In accordance
with the policy, we protect all whistle-blowers from any kind of retaliation. All
the information provided by the whistle-blowers will be strictly confidential.

AUDITOR’S REMUNERATION

For the year ended 31 December 2025, the remuneration paid or payable
to Ernst & Young in respect of its audit services and non-audit services was
approximately RMB3.58 million and HK$68,000, respectively. The non-audit
services in 2025 consisted of taxation consulting services.

REMUNERATION OF DIRECTORS

The Company has adopted full disclosure of remunerations of Directors
with disclosure in note 8 to the financial statements. The remuneration of
the Directors is determined with reference to salaries paid by comparable
companies, time commitment and responsibilities of the Directors and
performance of the Group.

As at 31 December 2025, the Company has no member of senior
management.

COMPANY SECRETARY

Ms. Kwok Yan Ting Jennis served as the Company Secretary of the Company
from 1 January 2025 to 11 July 2025. On 11 July 2025, Ms. Chu Cheuk Ting was
appointed as the Company Secretary. Ms. Chu is currently the manager of the
listing services department of TMF Hong Kong Limited and is responsible for
provision of corporate secretarial and compliance services to listed company
clients. She is an associate member of The Hong Kong Chartered Governance
Institute and the Chartered Governance Institute in the United Kingdom. Wu
Yankun (Director) is the primary contact person for Ms. Chu at the Company.

Ms. Chu has confirmed that she has received relevant professional training of
no less than 15 hours in compliance with the Rule 3.29 of the Listing Rules to
update her skills and knowledge during the year.
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SHAREHOLDERS' RIGHTS

Convening an extraordinary general meeting

Pursuant to article 12.3 of the Articles, one or more Shareholders holding not
less than one-tenth of the paid up capital of the Company carrying the right
of voting at general meetings shall have the right, by written requisition to the
Board or the company secretary, to require an extraordinary general meeting
to be called by the Board for the transaction of any business specified in
such requisition. Such meeting shall be held within two months after the
deposit of such requisition. If within 21 days of such deposit, the Board fails to
proceed to convene such meeting, the requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be reimbursed to
the requisitionist(s) by the Company.

Putting forward proposals at Shareholders’ meetings

There are no provisions in the Articles or the Companies Law of the Cayman
Islands for Shareholders to put forward new resolutions at general meetings.
Shareholders who wish to put forward a new resolution may request the
Company to convene a general meeting in accordance with the procedures
set out in the above paragraph heading “Convening an extraordinary general
meeting”.

Shareholders’ communication policy

The Company believes that effective communication with shareholder is
essential to enhance investor relations and to keep investors informed of the
Group's business performance and strategies. The Company has established
various and a wide range of communication channels with Shareholders,
including general meeting, annual results and interim results, annual and
interim reports, announcements and circulars and performance conference.
To facilitate the communication between the Company and investors, the
Company holds meetings, briefings and roadshows with investors and
analysts from time to time. Apart from that, the Company invites investors
and business stakeholders to visit our management site every now and then,
giving them the opportunities to meet with the local management and visit
our facilities. Shareholders may make enquires with the Company through
channels mentioned above, and provide comments and recommendations
to the Directors or managements at any time. Upon receipt of written
enquiries from Shareholders, the Company will make actual responses to the
shareholders as soon as possible.

In addition, the Company updates its website from time to time to keep
the Shareholders updated of the recent development of the Company. The
Company endeavors to maintain an ongoing dialogue with shareholders. At
the annual general meeting, the Directors (or their delegates as appropriate)
will be available to meet with the Shareholders and answer their enquiries.
In view of the above, the Company considers the implementation of the
Shareholders’ communication policy during 2025 was effective.
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Enquiries to the Board

Shareholders may at any time make enquiries to the Board in writing to the
Board at the principal place of business in Hong Kong at Room 2303A, 23/F,
China Resources Building, 26 Harbour Road, Wanchai, Hong Kong or by email
at irhk@radiance.com.cn or directly by raising questions at general meetings.

CONSTITUTIONAL DOCUMENTS

There was no other change to the Company’s constitutional documents
during the year ended 31 December 2025.

The latest version of the Company’s Memorandum and Articles is available on
the Company’s website and the Stock Exchange’s website.
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The Board is pleased to present the annual report together with the audited
consolidated financial statements of the Group for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES

The Company is an investment holding company and its subsidiaries are
principally engaged in property development. An analysis of the Group's
revenue and operating results for the year ended 31 December 2025 by its
principal activities is set out in note 1 to the consolidated financial statements
of the Group on page 88 to 103 in this report.

RESULTS

The results of the Group for the year ended 31 December 2025 are set out
in the “Chairman’s Statement” section of this report and the consolidated
statements of profit or loss and other comprehensive income of the Group on
page 81 of this report.

BUSINESS REVIEW

General

A review of the business of the Group and a discussion on the Group’s future
business development during the year are set out in the sections headed
“Chairman’s statement” and “Management Discussion and Analysis” on
pages 10 to 11 and pages 13 to 37, respectively, of this report. An analysis
of the Group's performance during the year using financial key performance
indicators is set out in the “Management Discussion and Analysis”on pages 13
to 37 of this report. Particulars of important events affecting the Group that
have occurred since the end of the financial year ended 31 December 2025
are set out in note 46 to the consolidated financial statements on page 212 in
this report.

Principal risks and uncertainties

Principal risks and uncertainties the Group faces include (i) risks related to the
performance of the economic conditions in the PRC and the PRC property
markets; (i) uncertainty as to identifying desirable locations or acquiring
land use rights for future property development on favorable terms; (iii)
uncertainty as to obtaining sufficient funding for land acquisitions and future
developments and capital resources may not be available on favorable terms;
(iv) risks related to the fluctuation of profitability of property projects; (v)
risks related to the government policies and regulations regarding the PRC
property industry; and (vi) risks related to the increasing raw materials price
and labor costs.

The Group's financial risk management objectives and policies of the Group
are set out in note 44 to the consolidated financial statements.
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Environmental policies and performance

It is the Group's corporate and social responsibility in promoting a sustainable
and environmental friendly environment, and the Group strives to minimise
its environmental impact and comply with the applicable environmental
laws and regulations. The measures it takes to ensure its compliance with the
applicable environmental laws and regulations include: (i) strictly selecting
construction contractors and supervising the process of construction; (ii)
applying for review by the relevant government authorities in a timely manner
after the project is completed; and (iii) actively adopting environmentally
friendly equipment and designs. The Group also takes voluntary actions with
respect to environmental protection and make energy conservation and
emission reduction as primary considerations when designing its property
projects. None of the Group's properties had received any material fines or
penalties associated with the breach of any environmental laws or regulations
during the year ended 31 December 2025. The 2025 Environmental, Social
and Governance Report of the Group shall be published separately.

Relationship with Employees

The Group believes high-quality employees who value its corporate culture
are essential elements to promote its sustainable growth. The Group
intends to attract and retain skilled and talented employees from reputable
universities of PRC through various initiatives, including creative trainee
programs, competitive compensation packages and effective incentive
system. To motivate, attract and retain employees, the Company has adopted
the Share Option Scheme. Details of the Share Option Scheme are set out in
the section headed “Director’s report — Share Option Scheme”.

For details regarding employees and staff costs and the emolument policy of
the Group, please refer to the section headed “Management Discussion and
Analysis — Employees”.

Details of the pension obligations of the Group are set out in Note 2.4 to the
consolidated financial statements in this annual report.

Employee Diversity

As at 31 December 2025, the Company has achieved a 62:38 ratio of females
to males in the workforce and the Board considers that gender diversity across
the workforce has been achieved. The Company will continue to encourage
diversity at workforce level and it has put in place appropriate recruitment and
selection practices such that a diverse range of candidates with different age,
gender and experiences are considered. The Group has also established talent
management and training programs to provide career development guidance
and promotion opportunities to develop a broad and diverse pool of skilled
and experienced employees.

Relationship with Suppliers

The Group is dedicated to develop good relationship with suppliers as
long-term business partners to ensure stability of the Group’s businesses. It
reinforces business partnerships with suppliers by ongoing communication
in a proactive and effective manner. For further details regarding the Group's
major suppliers, please refer to the section headed “Directors’ Report — Major
Customers and Suppliers”.
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Relationship with Customers

Customers satisfaction with services and products has a profound effect
on the profitability. The Group’s dedicated sales team is in constant
communication with its customers and potential customers to uncover
and create customer needs and help customers make informed decisions.
Identification of customers’ pain points alongside grasping the market trend
are critical for the Group to timely adjust our operating strategies to fit the
market requirement. For details regarding the Group's major customers,
please refer to the sections headed “Directors’ Report — Major Customers and
Suppliers”.

Compliance with laws and regulations

The Company is incorporated in the Cayman Islands with the Shares listed
on the Main Board of the Stock Exchange. The Group's subsidiaries are
incorporated in the BVI, Hong Kong and the PRC. The Group's operations are
mainly carried out by the Group's subsidiaries in China while the Group also
has a corporate and administrative office in Hong Kong.

Its establishments and operations accordingly shall comply with relevant
laws and regulations in the Cayman Islands, the BVI, the PRC and Hong
Kong. During the year ended 31 December 2025 and up to the date of this
report, the Group has complied with all the relevant laws and regulations in
the Cayman lIslands, the BVI, the PRC and Hong Kong that have a significant
impact on the Group.

FINAL DIVIDEND

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

PROPERTY, PLANT AND EQUIPMENT

Changes to the property, plant and equipment of the Group and the
Company during the year ended 31 December 2025 are set out in note 13 to
the consolidated financial statements.

BORROWINGS

Details of the Group's borrowings during the year ended 31 December 2025
are set out in note 31 to the consolidated financial statements.
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SHARE CAPITAL

As at the date of this annual report, the Company has 4,045,227,000 Shares in
issue.

SENIOR NOTES AND CORPORATE BONDS

Details of senior notes and corporate bonds of the Company during the year
are set out in note 33 and note 34 respectively to the consolidated financial
statements.

In July and December 2025, the Group successfully issued the first and second
tranches of medium-term notes of the year, with issuance sizes of RMB410
million and RMBT1,188 million respectively, both being five-year bonds.

RESERVES

Details of the movement in the reserves of the Group and of the Company
during the year ended 31 December 2025 are set out on pages 186 and pages
211 to 212 of this report. In respect of Company, the amount of reserves
available for distribution under the Companies Laws of the Cayman Islands as
at 31 December 2025 was RMB166.8 million.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE GROUP

The Company and its subsidiaries did not purchase, sell or redeem any of the
listed securities of the Group (including sale of treasury shares) during the
year ended 31 December 2025. As at 31 December 2025, the Company does
not hold any treasury shares.

DONATIONS

Donations made by the Group during the year ended 31 December 2025
amounted to RMBO0.27 million (2024: RMB2.38 million).
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FINANCIAL STATEMENTS

The results of the Group for the year ended 31 December 2025 and the state
of the Group’s financial position as at that date are set out in the consolidated
financial statements on pages 81 to 212 in this report.

DIRECTORS

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

R TS

AEBEE2025F 1283 HIEEENEERAERNZA
MR RN A BREENEZ2NENGESHBRE
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Name of director Position EE4 B iz
Mr. Lam Ting Keung Executive Director MERTE HITES
Mr. Lam Yu Executive Director MFHEE HITES
Ms. Wu Yankun Executive Director C=$indliiikegun HiTES
Mr. Huang Junquan Executive Director =B RIAE (78202545 HiTES
(appointed on 26 February 2826 HEZFR
2025 and resigned on F820254F 7511 H G )
17 July 2025)
Mr. Xu Xiaodong (resigned on Executive Director WINEE (R20254F HITES
26 February 2025) 2826 H )
Mr. Zhang Huagiao Independent non-executive Director RICABIALE BIIFHITES
Mr. Tse Yat Hong Independent non-executive Director Bl BIIFRITES
Mr. Chung Chong Sun Independent non-executive Director Al E BUERITES

In accordance with Article 16.17 of the Articles, at every annual general
meeting of the Company one-third of the Directors for the time being (or,
if their number is not three or a multiple of three, then the number nearest
to, but not less than, one-third) shall retire from office by rotation provided
that every Director (including those appointed for a specific term) shall be
subject to retirement by rotation at least once every three years. Any Director
required to stand for re-election pursuant to Article 16.2 shall not be taken
into account in determining the number of Directors and which Directors are
to retire by rotation. A retiring Director shall retain office until the close of the
meeting at which he retires and shall be eligible for re-election thereat. The
Company at any annual general meeting at which any Directors retire may fill
the vacated office by electing a like number of persons to be Directors.

The Company at the general meeting at which a Director retires may fill
the vacated office. Accordingly, Mr. Lam Yu and Mr. Chung Chong Sun shall
retire from office by rotation at the 2026 AGM and being eligible, will offer
themselves for re-election.

The Company has received, from each of the independent non-executive
Directors, an annual confirmation of his independence for purpose of Rule
3.13 of the Listing Rules. The Company confirms it considers all of the
independent non-executive Directors are independent.
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DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service agreement with the
Company for a term of three years. Each of the independent non-executive
Directors has signed an appointment letter with the Company effective
from 29 October 2023 for a term of 3 years. None of the Directors who are
proposed for election or re-election at the 2026 AGM has a service contract
with the Company which is not determinable within one year without
payment of compensation, other than statutory compensation. There is no
arrangement under which a director has waived or agreed to waive any
emoluments.

DIRECTORS' INTERESTS IN COMPETING BUSINESS

During the year ended 31 December 2025, none of the Directors nor their
respective associates (as defined in the Listing Rules) had any interest in a
business that competed or might likely compete, either directly or indirectly,
with the business of the Group.

NON-COMPETITION UNDERTAKING

Each of Mr. Lam, being the executive Director and the Controlling
Shareholder, Ms. Lam, Radiance Group Holdings and Glowing Shine, all being
the Controlling Shareholders, has confirmed to the Company that, since the
Listing Date and up to 31 December 2025 he/she/it has complied with the
Deed of Non-competition dated 13 October 2020 (the “Undertakings”) as
disclosed in the Prospectus.

The independent non-executive Directors had reviewed the status of
compliance and the confirmation provided by the Controlling Shareholders
as part of the annual review process. On the basis that: (i) the Company has
received the confirmations from the Controlling Shareholders regarding
the Undertakings; (ii) there was no competing business reported by the
Controlling Shareholders; and (iii) there was no particular situation rendering
the full compliance of the Undertakings being questionable, the independent
non-executive Directors are of the view that the Undertakings have been
complied with and been enforced by the Company in accordance with the
terms.

SHARE OPTION SCHEME

Details of the Share Option Scheme

1) Purpose
The Share Option Scheme is a share incentive scheme established
to recognise and acknowledge the contributions that the Eligible
Participants (as defined in paragraph (2) below) had or may have
made to our Group. The Share Option Scheme will provide the Eligible
Participants an opportunity to have a personal stake in our Company
with the view to achieving the following objectives:

(i) motivate the Eligible Participants to optimize their performance
efficiency for the benefit of our Group; and

(i) attract and retain or otherwise maintain an on-going business
relationship with the Eligible Participants whose contributions
are or will be beneficial to the long-term growth of our Group.
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The Board may, at its discretion, offer to grant an option to the
following persons (collectively the “Eligible Participants”) to subscribe
for such number of new Shares as the Board may determine at an
exercise price determined in accordance with paragraph (6) below:

(i) any full-time or part-time employees, executives or officers of
our Company or any of its subsidiaries;

(i) any directors (including independent non-executive directors) of
our Company or any of its subsidiaries; and

(i) any advisors, consultants, suppliers, customers, distributors and
such other persons who in the sole opinion of the Board will
contribute or have contributed to our Company or any of its
subsidiaries.

Maximum number of Shares

The total number of Shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme shall not
in aggregate exceed 10% of the aggregate of the Shares in issue on
the Listing Date, and such 10% limit represents 400,000,000 Shares,
representing approximately 9.89% of the total Shares in issue as at the
date of this report.

Maximum number of options to any one individual

Unless approved by the Shareholders, the total number of Shares
issued and to be issued upon exercise of the options granted and
to be granted under the Share Option Scheme and any other share
option scheme of the Group (including both exercised and outstanding
options) to each participant in any 12-month period shall not exceed
1% of the Shares in issue as at the date of grant.

Acceptance and exercise of options

An option shall be deemed to have been granted and accepted by the
grantee and to have taken effect when the duplicate offer document
constituting acceptances of the options duly signed by the grantee,
together with a remittance in favor of the Company of HK$1.00 by way
of consideration for the grant thereof, is received by the Company on
or before the relevant acceptance date.

The exercise period of any share option granted under the Share
Option Scheme shall be determined by the Board in its absolute
discretion but such period must not exceed ten years from the date
of grant of the relevant share option. There is no minimum period
specified by the Share Option Scheme, for which the option must be
held before it can be exercised.
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6)

7)

Price of Shares

The subscription price for a Share under the Share Option Scheme shall
be determined by the Board in its absolute discretion, but must be at
least the highest of:

(i) the closing price of the Shares as stated in the Stock Exchange's
daily quotations sheet on the date of grant, which must be a day
on which the Stock Exchange is open for the business of dealing
in securities;

(i) the average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the date of grant; and

(i) the nominal value of a Share.

The duration of the Share Option Scheme

The Share Option Scheme shall be valid and effective until 4 October
2030, i.e. for the period of ten years commencing from the date
of adoption of the Share Option Scheme, after which no further
options shall be granted, but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect to the
extent necessary to give effect to the exercise of any options granted
prior thereto or otherwise as may be required in accordance with
the provisions of the rules of the Share Option Scheme. As at the
date of the report, the remaining life of the Share Option Scheme is
approximately 4 years and 6 months.

For further details of the Share Option Scheme, please refer to the
section headed “Statutory and general information — D. Share Option
scheme”in Appendix V to the Prospectus.

Since the adoption of the Share Option Scheme and up to the date
of this report, no option has been granted by the Company pursuant
to the Share Option Scheme. The number of options available for
grant under the Share Option Scheme as at 1 January 2025 and as
at 31 December 2025 remained at 400,000,000 Shares, representing
approximately 9.89% of the total issued Shares as at 31 December
2025.
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7)
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ITS ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporation (within the meaning
of Part XV of the SFO which were required to be entered in the register kept
by the Company pursuant to section 352 of the SFO, or which were otherwise
required, to be notified to the Company and the Stock Exchange pursuant to
the Model Code, are set out below:

Interests in shares of the Company

Name of Director/Chief Executive Nature of Interest

+
t

ERBHITEABRS AT RN A
B (O BE 5 ~ R BR 1D R (B HEB OB S R 3

mp el

R2025F 12831 H BEERARBDRSITHRABRAAE
REBEEE (EEREBHRBERAISEXVE) ARG $ﬁ
AR R EEEDEE BRE SRS EAEIEE
SR ABTHEENE DB%&/E¢E%F¢;‘%+TE‘J%D‘§¢@1&
BMRFMEREXRNT

RARB RO ER

Approximate
percentage of
shareholding

Number of Shares
or underlying Shares

BE BREITHABHS EEME B 153 S AE RA AR 15 & B BAKRBE DL
Mr. Lam Interest in controlled corporations (note 1) 3,400,000,000 84.05%
ML REELFENER (W5E)

Notes: B sE

(1) Pursuant to Division 7 of Part XV of the SFO, 3,400,000,000 Shares held by Mr. (1) REFSFRPBERAEXVEF7 D MEEFEDN

Lam are deemed corporate interests through Radiance Group Holdings and
Glowing Shine.

Interests in shares/debentures of associated corporations of
the Company

3,400,000,0008 MM W REB S BER TR RBBERFENA
B o

RARBBEEBRG M(EEENER

Approximate

Number of percentage in

shares/Amount  relevant shares/

Name of Director Name of associated corporation Nature of interest of debentures debentures

{LAERAR (R

ihiE =D RIEEEL

BEENA 1A E TR M BEEEEH BotE

Mr. Lam Radiance Group Holdings Beneficial owner 6,172,150 Shares 64.97%
Mo THEEEER BmEAA 6,172,1508%

Save as disclosed above, as at 31 December 2025, none of the Directors and
chief executives of the Company had any interests or short positions in the
Shares, underlying Shares and debentures of the Company or its associated
corporations, recorded in the register required to be kept under section 352
of the SFO or required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE
COMPANY

So far as is known to the Company, as at 31 December 2025, as recorded in
the register required to be kept by the Company under section 336 of the
SFO, the following persons, other than a Director or chief executive of the
Company, had an interest of 5% or more in the Shares or underlying Shares:

Name of substantial shareholder

TERRRE

DIRECTORS’ REPORT
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FERREEMALRELQE KRG KRAEMH
R 17 B9 2 Je 33k

2025128310 LA R B FRED > AR B IRIEE H KR
EEG 5336 BREENELSMAALHE UWTAL (ESH
EATRSITHRAERIN PRIRM BRI RN P HEA 5%
DL RS

Number of Shares Approximate
directly or indirectly percentage of Shares
held in issue

HiEoEE LEET

FENKRMHE RBBHNE DL

Radiance Group Holdings
THREEER

Glowing Shine
B

Note:

(1) Radiance Group Holdings is owned as to 64.97% and 35.03% by Mr. Lam and Ms.
Lam, respectively.

) Radiance Group Holdings is the beneficial owner of all the issued shares in
Glowing Shine and, therefore, Radiance Group Holdings is deemed, or taken to
be interested in the Shares owned by Glowing Shine for the purpose of the SFO.

(3) Mr. Lam is the sole director of Radiance Group Holdings and Glowing Shine.
By virtue of their respective ownership of shares in Radiance Group Holdings,
each of Mr. Lam and Ms. Lam is deemed or taken to be interested in the Shares
owned by Glowing Shine for the purpose of the SFO.

Save as disclosed above, as at 31 December 2025, the Company had not
been notified of any persons (other than a Director or chief executive of the
Company) who had an interest or short position in the Shares or underlying
Shares that were recorded in the register required to be kept under section
336 of the SFO.

3,400,000,000 84.05%

3,400,000,000 84.05%

(1 SEEBIZTRAMEERML D BIHEE64.97%535.03%1

Ho
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KA RN PHEA D
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ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

Other than the Share Option Scheme, at no time during the year was the
Company, its holding company, or any of its subsidiaries, a party to any
arrangement to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debt securities including debentures of, the
Company or any other body corporate.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF SIGNIFICANCE

Save as the related party transactions disclosed in Note 41 to the consolidated
financial statements and the continuing connected transactions disclosed in
the sections headed “Connected Transactions” and “Continuing Connected
Transactions” in this report, no transactions, arrangements or contracts of
significance in relation to which the Company or any of its subsidiaries was a
party and in which a Director or his connected entities had a material interest,
whether directly or indirectly, subsisted at the end of the year or at any time
during the year ended 31 December 2025.

CONTROLLING SHAREHOLDERS' INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Save for the continuing connected transactions as disclosed in the section
headed “Continuing Connected Transactions” in this report, during the
year ended 31 December 2025, there was no other contract of significance
between the Company or any of its subsidiaries and any controlling
shareholder of the Company or any of its subsidiaries nor other contract
of significance for the provision of services to the Company or any of its
subsidiaries by a controlling shareholder or any of its subsidiaries.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, revenue attributable to the five
largest customers in aggregate accounted for less than 30% of the Group's
revenue for the year.

During the year ended 31 December 2025, purchases attributable to the
Group's largest supplier amounted to approximately 20.53% of the Group's
total purchases and the Group five largest suppliers in aggregate accounted
for approximately 34.16% of the Group’s total purchase for the year.

None of the Directors, their close associates or any Shareholders, which to the
knowledge of the Directors owned more than 5% of the Company’s issued
Shares, had an interest in the share capital of any of the five largest suppliers
and customers.
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CONNECTED TRANSACTIONS

Details of related party transactions for the year ended 31 December 2025
are set out in note 41 to the financial statements. None of these related party
transactions constituted “connected transactions” under Chapter 14A of the
Listing Rules that would require disclosure in this annual report.

During the reporting period, the Group had no connected transactions that
were required to be disclosed under the Listing Rules.

CONTINUING CONNECTED TRANSACTIONS

Set out below are the continuing connected transactions of the Group for the
year ended 31 December 2025, which are subject to the reporting and annual
review requirements under Chapter 14A of the Listing Rules:

Property Management Services

On 22 December 2022, the Company entered into a Property Management
Related Services Framework Agreement with Radiance Lifestyle Holdings
Limited (“Radiance Lifestyle Holdings"), pursuant to which we agreed to
engage Radiance Lifestyle Holdings and/or its subsidiaries to provide property
management and related services to our Group, including but not limited to
(i) management services for unsold units and unsold car parking spaces; (ii)
pre-delivery management and value-added services which primarily include
(a) planning and design consultancy; (b) inspection, cleaning and repair of
units; (c) site security; and (d) ancillary facilities management services; and (iii)
sales management services which primarily include property management of
display units, and off- and on-site sales offices, with a term commencing from
1 January 2023 to 31 December 2025.

The maximum transaction amounts under the New Property Management
Related Services Framework Agreement for the three years ending 31
December 2025 shall not exceed RMB300 million, RMB350 million and
RMB400 million, respectively. For details, please refer to the announcement of
the Company dated 30 December 2022.

For the year ended 31 December 2025, the total amount of service fee
payable by the Company to Radiance Lifestyle Holdings and/or its subsidiaries
for the Property Management Related Services amounted to RMB7.0 million,
which is within the annual cap of RMB400 million.

Radiance Lifestyle Holdings is wholly-owned by Radiance Group Holdings,
which is in turn owned as to 64.97% by Mr. Lam and 35.03% by Ms.
Lam. Radiance Lifestyle Holdings is therefore a connected person of our
Company for the purpose of the Listing Rules. Accordingly, the transactions
contemplated under the Property Management Related Services Framework
Agreement constitute continuing connected transactions for our Company
under Chapter 14A of the Listing Rules.
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As each of the applicable percentage ratios (except for the profit ratio)
under the Listing Rules in respect of the highest annual cap in relation to
the Property Management Related Services Framework Agreement was over
0.1% but less than 5% on an annual basis, the transactions contemplated
thereunder are exempt from the independent Shareholders’ approval
requirement but subject to the reporting, annual review and announcement
requirements under Chapter 14A of the Listing Rules.

Pursuant to Rule 14A.55 of the Listing Rules, all independent non-executive
Directors have reviewed and confirmed that the above continuing connected
transaction has been entered into (i) in the ordinary and usual course of
business of the Group; (i) on normal commercial terms or better; and (iii)
according to the relevant agreements governing the transaction on terms that
are fair and reasonable and in the interests of the Shareholders as a whole.

For the purpose of Rule 14A.56 of the Listing Rules, Ernst & Young, the auditor
of the Company, was engaged to report on the continuing connected
transactions and has provided a letter to the Board, confirming that nothing
has come to its attention that causes it to believe that the continuing
connected transaction mentioned above (i) has not been approved by the
Board; (i) was not entered into, in all material respects, in accordance with the
relevant agreements governing such transactions; and (iii) has exceeded the
annual cap; (iv) was not in accordance with the pricing policies of the Group.

RELATED PARTY TRANSACTIONS

Details of related party transactions of the Group during the year ended
31 December 2025 are set out in note 41 to the consolidated financial
statements. Save as disclosed in the section headed “Continuing Connected
Transaction” above, certain of these transactions also constitute connected
transactions or continuing connected transactions for the Company under
Chapter 14A of the Listing Rules but are not required to be disclosed in this
report under the Listing Rules. The Company confirmed that it has complied
with the disclosure requirements in accordance with Chapter 14A of the
Listing Rules.

PRE-EMPTIVE RIGHTS AND TAX RELIEF

There is no provision for pre-emptive rights under the Articles or the laws
of the Cayman lIslands, being the jurisdiction in which the Company is
incorporated, under which would oblige the Company to offer new shares on
a pro-rata basis to existing Shareholders.

The Company is not aware of any tax relief and exemption available to the
Shareholders by reason of their holding of the Company’s securities.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any other disclosure obligations under Rules
13.20, 13.21 and 13.22 of the Listing Rules.

CHANGE IN INFORMATION OF DIRECTORS

Save as disclosed in the section headed “Biographies of Director’, there is no
change in information regarding the Directors that is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules as of the date of this annual
report.

PUBLIC FLOAT

The Stock Exchange has granted the Company a public float waiver under
Rule 8.08(1)(a) of the Listing Rules to accept a lower public float percentage
of the total issued share capital of 15.95%. Details of the waiver is set out in
the section headed “Waivers from Strict Compliance with the Listing Rules —
Waiver in relation to Public Float” of the Prospectus.

As at the date of this report, based on information that was public available
to the Company and to the best knowledge of the Directors, the Company
maintained the amount of public float as required under the public float
waiver.

CORPORATE GOVERNANCE

The Board is of the opinion that the Company had adopted, applied and
complied with all applicable code provisions as set out in Part 2 of the CG
Code during the year under review. except for the deviation from CG Code
provision C.2.1 as detailed under the section headed “Chairman and Chief
Executive Officer” set out in the “Corporate Governance Report” section of this
report.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the
last five financial years is set out in the section headed “Financial summary”on
pages 213 to 214 of this report.

SUBSIDIARIES

Particulars of the Company’s subsidiaries as at 31 December 2025 are set out
in note 1 to the consolidated financial statements.
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PERMITTED INDEMNITY

The Articles provide that every Director is entitled to be indemnified and
secured harmless out of the assets of the Company from and against all
actions, costs, charges, losses, damages and expenses which he may incur or
sustain by reason of any act done, concurred in or omitted in or about the
execution of their duty or supposed duty in their respective offices or trusts,
except such (if any) as they shall incur or sustain through their own fraud or
dishonesty.

The Group has taken out and maintained directors’ liability insurance for the
year ended 31 December 2025, which provides appropriate cover for the
Directors. The permitted indemnity provision was in force during the year
ended 31 December 2025 and remained in force as at the date of this report
for the benefit of the Directors.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the above paragraph headed “Share Option Scheme” in
this section, no equity-linked agreements were entered into by the Group, or
existed during the year and subsisted at the end of the year.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of any business of the Company were entered into or
existed during the year or subsisted at the end of the year.

AUDITOR

There has been no change in auditor since the Listing Date. The consolidated
financial statements of the Group for the year ended 31 December 2025 have
been audited by Ernst & Young who will retire at the 2026 AGM.

By order of the Board

Lam Ting Keung
Chairman

Hong Kong, 31 March 2026
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of Radiance Holdings (Group) Company Limited
(Incorporated in the Cayman Islands with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements of Radiance
Holdings (Group) Company Limited (the “Company”) and its subsidiaries
(the "Group”) set out on pages 81 to 212, which comprise the consolidated
statement of financial position as at 31 December 2025, and the consolidated
statement of profit or loss and other comprehensive income, 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.

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

BASIS FOR DISCLAIMER OF OPINION

As set out in note 2.1 to the consolidated financial statements, during
the year ended 31 December 2025, the Group recorded a net loss of
RMB7,938,884,000 and as at 31 December 2025, the Group has borrowings
amounting to RMB23,468,374,000, out of which RMB13,317,620,000 will
be due for repayments within the next twelve months, while its cash and
cash equivalents amounted to RMB815,450,000. During the year ended 31
December 2025, the Group had not repaid an aggregate amount of principal
and interest of RMB306,624,000 for certain bank and other borrowings
triggering events of default, which further triggered cross-defaults of certain
bank and other borrowings with an aggregate amount of RMB4,661,877,000.
Accordingly, the banks and other lenders may request the Group for
immediate repayment of these defaulted and cross-defaulted borrowings, and
these defaulted and cross-defaulted borrowings had been classified as current
liabilities. These conditions, together with other matters disclosed in note 2.1
to the consolidated financial statements, cast significant doubt on the Group's
ability to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT
LR ER IR

BASIS FOR DISCLAIMER OF OPINION (Continued)

The directors of the Company have been undertaking restructuring plans and
measures to improve the Group's liquidity and financial position, which are
set out in note 2.1 to the consolidated financial statements. The validity of the
going concern assumption on which the consolidated financial statements
have been prepared depends on the outcome of these plans and measures,
including:

() successfully and timely completing the restructuring of the Group's
defaulted borrowings and continuing to comply with the terms and
conditions in the respective loan restructuring agreements;

(ii) successfully negotiating with the Group's existing lenders of the
defaulted borrowings and cross defaulted borrowings and reaching
agreements with them for not taking any actions against the Group to
exercise their right to demand immediate payment of the principals
and interest of these borrowings;

(i) successfully negotiating with the lenders for the renewal or extension
for the repayment of the Group’s bank and other borrowings, obtaining
new project development loans for qualified project developments and
issuing new corporate bonds and asset-backed securities in a timely
manner;

(iv)  successfully carrying out the Group's business strategy plan including
the acceleration of the sales of properties; and

(v) successfully managing the payments to construction contractors and
other development vendors.

Given the severe financial situation faced by the Group due to the default
and cross default of its bank and other borrowings, the execution of the plans
and measures by the Group is still in progress and no written contractual
agreements or other documentary supporting evidence from the relevant
lenders that are available as at the approval date of the consolidated financial
statements, we were unable to obtain sufficient appropriate audit evidence
we considered necessary to assess the assumptions underlying the cash flow
forecasts and the likelihood of success of the plans and measures currently
undertaken by the Group. There were no other satisfactory audit procedures
that we could perform to satisfy ourselves with the appropriateness of the
directors’ use of the going concern basis of accounting and adequacy of the
related disclosures in the consolidated financial statements.
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BASIS FOR DISCLAIMER OF OPINION (Continued)

Should the Group fail to achieve the abovementioned plans and measures,
it might not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the carrying amount of
the Group’s assets to their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities, respectively. The
effects of these adjustments have not been reflected in these consolidated
financial statements. The possible effects on the consolidated financial
statements of undetected misstatements, if any, could be both material and
pervasive.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

In preparing the consolidated financial statements, the directors of the
Company 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 of the
Company either intend to liquidate the Group or to cease operations or have
no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in
discharging their responsibilities for overseeing the Group's financial reporting
process.

INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT
LR ER IR

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

Our responsibility is to conduct an audit of the Group's consolidated financial
statements in accordance with Hong Kong Standards on Auditing ("HKSAs")
as issued by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and to issue an auditor’s report. Our report is made solely to you,
as a body, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report. However,
because of the matters described in the Basis for disclaimer of opinion section
of our report, we were not able to obtain sufficient appropriate audit evidence
to provide a basis for an audit opinion on these consolidated financial
statements.

We are independent of the Group in accordance with the HKICPA's Code of
FEthics for Professional Accountants (the "Code”), as applicable to audits of
financial statements of public interest entities. We have fulfilled our other

ethical responsibilities in accordance with the Code.

The engagement partner on the audit resulting in this independent auditor’s
report is Ho Wai Ling (practising certificate number: P05274).

Certified Public Accountants
Hong Kong

31 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
EEmRkEMEEKRER

Year ended 31 December 2025
HE_Z_hFE+_A=1+—HIEE

I
I
2025 2024
20255 20244
Notes RMB’'000 RMB'000
s AR®FT AREFT
REVENUE A 5 14,193,794 24,766,044
Cost of sales 4 & A4S (15,754,090) (30,565,283)
Gross loss EZE ] (1,560,296) (5,799,239)
Other income and gains H U A R Wz 5 18,057 27,518
Selling and distribution expenses HERDHES (691,728) (784,580)
Administrative expenses THEEX (411,382) (566,453)
Finance income U A 4,991 21,143
Finance costs BF 75 AR s 7 (694,304) (364,480)
Other expenses HpEx (56,131) (99,672)
Impairment losses recognised for property, MEBRERZHDREST
plant and equipment B 6,13 (238,823) -
Impairment losses recognised for right-of-use asset {F A E E B R RERE 15 (28,214) -
Disposal of investment in a joint venture HER—RBEaEtENKRE (107,823) -
Fair value losses on investment properties KEMENAFERBE 14 (728,036) (619,518)
Fair value losses on financial assets BATEFAEBENERHEEN
at fair value through profit or loss NEEEEE - (84,375)
Share of profits and losses of: FEAL A A BEF R B8 -
Joint ventures aEhE 17 (713,068) (118,442)
Associates 3 =YNE| 18 (1,463,882) (433,955)
LOSS BEFORE TAX PRI Al RS 18 6 (6,670,639) (8,822,053)
Income tax expense iRz 10 (1,268,245) (1,230,123)
LOSS FOR THE YEAR FREE (7,938,884) (10,052,176)
OTHER COMPREHENSIVE INCOME FREMEZEWA > HKRIRIE

FOR THE YEAR, NET OF TAX = _

TOTAL COMPREHENSIVE LOSS FOR THE YEAR FRAZEEEELEEE (7,938,884) (10,052,176)

Attributable to: LUTFETEEN :
Owners of the parent ISYNEIEZZ= DN (6,919,392) (9,111,234)
Non-controlling interests JEEERE R (1,019,492) (940,942)
(7,938,884) (10,052,176)

LOSS PER SHARE ATTRIBUTABLE TO ORDINARY B AR & iEEEITHE AEWN
EQUITY HOLDERS OF THE PARENT FREE

Basic and diluted loss per share EREXRR#EEE 12 RMB(1.71) RMB(2.25)
AR#01.71)7T ANER#(2.25)7T
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

mEMBRRR

31 December 2025
ETRF+ZA=1+—H

31 December

31 December

2025 2024
20255 20244
12A31H 128318
Notes RMB’000 RMB'000
B 5 ARETT ARHEFTT
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ME- BB KRR 13 707,598 987,488
Right-of-use assets EREEE 15 634,299 694,330
Investment properties KREYE 14 15,725,900 16,368,800
Intangible assets BREE 16 14,747 19,777
Investments in joint ventures REELEMNKRE 17 2,849,976 3,615,935
Investments in associates REZERANEE 18 4,080,212 5,558,031
Deferred tax assets FIEIRIEE ZE 19 1,282,794 1,857,739
Other non-current assets HIEREEE 25 940,000 940,000
Total non-current assets JERBEERE 26,235,526 30,042,100
CURRENT ASSETS MENE E
Properties under development Ealtdasky/ES 20 27,319,279 40,041,139
Completed properties held for sale FEHRENB I Y 21 12,118,268 11,734,976
Trade receivables B 5N EIE 22 38,204 37,491
Contract cost assets SRR EE 23 390,984 802,815
Due from related parties FE Ui A Bk 75 =R 1B 40 3,261,466 3,841,100
Prepayments, other receivables and other assets ~ TB{JRUIE ~ H A fE W IE K
Hh&EE 24 6,635,579 6,846,278
Tax recoverable P [E1FR I8 791,916 918,739
Financial assets at fair value through profit or loss ~ #ZAF{EF AIBENSRMEE 26 2,258 2,315
Restricted cash ZREIRE 274,258 560,621
Cash and bank balances B& RIBREER 27 815,450 1,829,772
Total current assets MBEEREE 51,647,662 66,615,246
CURRENT LIABILITIES mEEE
Trade payables BN IIE 28 10,483,224 10,236,011
Other payables and accruals HMEMTIERESER 29 3,544,220 3,614,388
Contract liabilities EHaE 30 10,027,387 20,419,460
Due to related parties FE < BE Bt 75 =R 1B 40 5,735,262 5,219,487
Tax payable FE(TIRIE 10 6,802,868 6,195,266
Interest-bearing bank and other borrowings st EIRITREMMER 31 11,660,583 6,292,790
Proceeds from asset-backed securities éJX?EE?EFu H 8 mIE 32 31,286 20,818
Corporate bonds NEVES 33 1,625,751 1,219,287
Lease liabilities within one year —FNNEEERE 15 1,869 2,266
Total current liabilities mENEELEEE 49,912,450 53,219,773
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ma B R

31 December 2025

TZTRFTZA=1+—H

s e
O
31 December 31 December
2025 2024
20255 20244
128318 128318
Notes RMB’000 RMB'000
B 5 AREFx AR#F T
NET CURRENT ASSETS REEERE 1,735,212 13,395,473
TOTAL ASSETS LESS CURRENT LIABILITIES BEERABARTEBAR 27,970,738 43,437,573
NON-CURRENT LIABILITIES EREAE
Interest-bearing bank and other borrowings st EIRITREMMER 31 6,383,080 13,275,377
Proceeds from asset-backed securities BEIRFESENIE 32 1,642,760 1,659,824
Corporate bonds NEES 33 2,124,914 2,134,120
Lease liabilities HEaE 15 984 1,013
Deferred tax liabilities RIERIBEBEE 19 2,116,942 2,239,725
Total non-current liabilities ERHEELEEE 12,268,680 19,310,059
Net assets BEEFE 15,702,058 24,127,514
EQUITY L
Equity attributable to owners of the parent BATEE ANELEDS
Share capital [N 35,095 35,095
Reserves Eic] 7,878,935 14,798,327
7,914,030 14,833,422
Non-controlling interests JEERRE = 7,788,028 9,294,092
Total equity T m AR EE 15,702,058 24,127,514

Mr. Lam Ting Keung
HERTE
Director

E

Ms. Wu Yankun
E=35% kg
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

MEEDE2ER

Year ended 31 December 2025

BHE20255F12831HILEFEE
. - (I
Attributable to owners of the parent
BARRER ARG
Statutory Asset Non-
Share Share Capital surplus  revaluation Retained controlling Total
capital premium reserve reserve reserve profits Total interests equity
EERE  EEER
kA RHEE  ExHE 1 e REEN ECHIE 3200 3R 37
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEBTR ARETR ARBTrn ARETR ARETn ARETR ARETr ARETR AR%Tn
Note 34 Note 35@  Note 35(b) Note 35(c) Note 35(d)
Miztsa  WEESsE)  MEEE3SH)  WEE3s  ME3S)
As at 31 December 2024 and 20245128318 K
1 January 2025 2025F1818 35,095 679,084 (563,669) 3,160,469 5287 11,517,156 14,833,422 9,294,092 24,127,514
Loss for the year FREE - - - - - (6919392 (6,919392)  (1,019,492)  (7,938,884)
Other comprehensive income for the year  EREMZEWA - - - - - - - - -
Total comprehensive loss for the year ERZEHREE - - - - - (6919392 (6919392)  (1,019,492)  (7,938,884)
Acquisition of a subsidiary WE-EREAR - - - - - - - 298,297 298,297
Appropriations to statutory surplus reserves 3274 Rk & - - - 23,305 - (23,305) - - -
Capital reduction by the non-controlling M B AR JFERRERE
shareholders of subsidiaries - - - - - - - (646,100) (646,100)
Capital contribution by the non-controlling M BABFEERKREHE
shareholders of subsidiaries - - - - - - - 21,376 21,376
Dividends declared to the non-controlling B BARFFERRRERKE
shareholders of subsidiaries - - - - - - - (160,145) (160,145)
At 31 December 2025 055128318 35005 679084% (63669 318374F 5287 4574459 7914030 7788028 15702058
As at 31 December 2023 and 1#203E128318 K
1 January 2024 20041818 35,095 679,084 (555,406) 3,030,661 5287 20,758,198 23952919 11,996,182 35,949,101
Loss for the year ERER - - - - - QI 34 (9111,234) (940942)  (10,052,176)
Other comprehensive income for the year  EREMZEWA - - - - - - - - -
Total comprehensive loss for the year FREEHREE - - - - - 9111,234) (911,34 (940,942 (10,052,176)
Disposal of a subsidiary HE-BRBAR - - - - - - - (405,058) (405,058)
Appropriations to statutory surplus reserves SHEEE R - - - 129808 - (129808) - - -
Acquisition of non-controlling interests ~ WUBE SR IR ER - - (8263) - - - (8263) (18,380) (26643)
Capital reduction by the non-controlling M B AT FHERREHE
shareholders of subsidiaries - - - - - - - (13383100 (1,338310)
Capital contribution by the non-controlling i BA R JEERREHE
shareholder of a subsidiary - - - - - - - 600 600
At 31 December 2024 20245128318 35,095 679,084* (563,669) 3,160,469* 5287 11517156 14,833422 9,294,092 24127514

*

financial position.

84 @R (EE) BRAE 2025FER

These reserve accounts comprise the consolidated reserves of
RMB7,878,935,000 (2024: RMB14,798,327,000) in the consolidated statement of

7,878,935,0007T (20244 : AR #§14,798,327,0007T) °

* ZERMBEREEGAUBRARFNGESRHRFRARE



CONSOLIDATED STATEMENT OF CASH F!_OWS
meRERE
Year ended 31 December 2025

B E2025F12831HIEEE
B | e
T
2025 2024
20255 20244
Notes RMB’'000 RMB'000
MIEE AR®FT AREFT
CASH FLOWS FROM OPERATING ACTIVITIES REETHERERE
Loss before tax: FRIR RTS8 (6,670,639) (8,822,053)
Adjustments for: FHE
Depreciation of items of property, ME - -BERZBEEITE
plant and equipment 6,13 48,187 42,173
Depreciation of right-of-use assets FRESERNE 6,15(a) 33,999 34,504
Amortisation of intangible assets B EERE 6,16 4,988 4,975
Impairment losses recognised for properties HEPYERPBERIE
under development 6,20 2,851,493 6,663,782
Impairment losses recognised for completed FIEHEBB T ERIEN
properties held for sale AERIE 6,21 2,060,264 2,493,653
Impairment losses recognised for properties Y ERERIRERIE 6,13 238,823 -
Impairment losses recognised for FRAEEERBEREE R
right-of-use assets 15(a) 28,214 -
Impairment losses reversed for financial assets TR E EREEE & 6,22,24 (350) (12,997)
Exchange gains PE R U E (21,385) (124,833)
Fair value losses from financial assets at BAFESABRN
fair value through profit or loss TREENAFE/BE - 84,375
Share of profits and losses of joint ventures DMEEErERNKRER 17 713,068 118,442
Share of profits and losses of associates DML E AT B KR EE 18 1,463,882 433,955
Losses on disposal of a joint venture HETEHERE 107,823 -
Fair value losses on investment properties KEYEN N TFERIE 14 728,036 619,518
Net gain on disposal of items of property, HEME BERZREEEDN
plant and equipment FU R (399) (10,167)
Losses/(gains) on disposal of right-of-use assets HEFREEEN
18, () (10) 523
Loss on disposal of subsidiaries HEWBATEE 44 61,230 -
Finance costs E %N 7 694,304 364,480
Finance income B RS U (4,991) (21,143)
Decrease in properties under development and HEPYERFFHEERT
completed properties held for sale YR D 7,033,529 16,534,344
Decrease in prepayments and other receivables FEI T8 K Efh FE U R IE R 758,761 1,287,271
Decrease in restricted cash Z IR HIIR % R 286,363 1,704,262
Decrease/(increase) in trade receivables B EWEZmER L, () (1,022) 2,068
Decrease in contract cost assets BHREEERD 411,831 86,209
Increase/(decrease) in trade payables B EATIEE N, GRiL) 250,026 (716,268)
Increase/(decrease) in amounts due from JFE U RE Bt 7 FIEE 0, Gl 2D
related parties (989,655) (394,086)
Increase in other payables and accruals H B R s+ & R 1,442,501 77,242
Decrease in contract liabilities sHaERb (10,498,163) (16,874,214)
Increase in amounts due to related parties JFE 1< A B 75 RR IE A 0 127,553 124,421
Cash generated from operations KBRS 1,158,261 3,700,436
Interest received BEWF 8 4,991 21,143
Tax paid BRIE (498,142) (718,307)
Net cash flows from operating activities REERHRMEREREREE 665,110 3,003,272
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CONSOLIDATED STATEMENT OF CASH FLOWS

FERERER
Year ended 31 December 2025
B E2025F12831HIEFE
— TN
2025 2024
20254 20244
Notes RMB’'000 RMB'000
M 5 ARETT AREF T
CASH FLOWS FROM/(USED IN) INVESTING BREFEHME (FIRA) RERE
ACTIVITIES
Purchases of items of property, BEYME -BEMLREER
plant and equipment (10,591) (103,812)
Purchases of intangible assets BERTEE 16 - (3,058)
Increase in investment properties EYEIEM - (142,618)
Acquisition of financial assets at fair value W AT EFT ABRD
through profit or loss TREE 57 (20,000)
Disposal of financial assets at fair value HEZRAFEFAEGRN
through profit or loss TREE = 41,123
Acquisition of a subsidiary WiE—EWE RS 1 -
Disposal of subsidiaries HE—BHEAR 44 810,711 (87,061)
Disposal of investment in a joint venture HESEPERE 32,630 -
Advances to related parties e B B 5 E R I B R 40 (878,540) (355,528)
Receipt of advances to related parties W ER 15 BE B 5 E B B =R 40 216,885 615,998
Disposal of items of property, plant and equipment HE&E¥¥E - E K& EEE 3,870 20,912
Disposal of intangible assets HERFTLEE 42 -
Net cash flows from/(used in) investing ’EEZEFRE 7 (FRA)
activities REREPHE 175,065 (34,044)

CASH FLOWS USED IN FINANCING ACTIVITIES REZHFIRARERE

Proceeds from issue of convertible bonds BT ESATEIE 34 1,580,886 542,158
Repayment of proceeds from issue of BRETABESIEMIE

corporate bonds (1,200,000) -
Capital contribution from non-controlling WEB AR IJFERERHE

shareholders of the subsidiaries 21,376 600
Interest paid B (887,729) (1,374,479)
Advances from related parties R IR BB 40 695,393 463,703
Repayment of advances from related parties EEMB IR EER 40 (307,171) (296,789)
Repayment of proceeds from asset-backed securities €38 & E K I8 5 R 15 7B (13,032) (12,024)
Repayment of proceeds from issue of senior notes BB & 1T1B AL ZHENFAEIE - (1,028,380)
Proceeds from interest-bearing bank and T ERIT R EMERPTISRIE

other borrowings 530,038 55,000
Repayment of interest-bearing bank and BE BIRIT R EMMER

other borrowings (2,271,107) (4,294,758)
Payment of lease liabilities HEasm 15 (3,124) (2,590)
Net cash flows used in financing activities REEEFTBAREREFE (1,854,470) (5,947,559)
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CONSOLIDATED STATEMENT OF CASH FLOWS
HAERERER

Year ended 31 December 2025

B E2025F 12831 HIEFE

2025 2024

20254 20244

Notes RMB’000 RMB'000
B 5 AREFT AR#F T

NET DECREASE IN CASH AND

RERFEEEMRLFE

CASH EQUIVALENTS (1,014,295) (2,978,331)
Cash and cash equivalents at beginning of year FNRERIEEEBEY 1,829,772 4,808,037
Effect of foreign exchange rate changes, net INEEXREH FE (27) 66
CASH AND CASH EQUIVALENTS AT END OF YEAR ERIRERINEZEY 815,450 1,829,772
ANALYSIS OF BALANCES OF CASH AND HERREEBYERNDN

CASH EQUIVALENTS
Cash and bank balances & MIR1THEER 27 1,089,708 2,390,393
Less: Restricted cash B ZREIIRE 27 274,258 560,621
Cash and cash equivalents as stated RWEREBRMIIRETR

in the statement of cash flows BEHEY 815,450 1,829,772
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NOTES TO FINANCIAL STATEMENTS
CpE e

31 December 2025
20255128318

CORPORATE AND GROUP INFORMATION

The Company is an exempted company incorporated in the Cayman
Islands. The Company’s shares were listed on the Main Board of Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 29 October
2020. The registered office address of the Company is PO. Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company. During the year,
the Group was involved in the development and sale of properties,
property leasing and the provision of management consulting services.

In the opinion of the directors, the holding company and the ultimate
holding company of the Company is Radiance Group Holdings Limited,
which is incorporated in the Cayman Islands.

Information about subsidiaries
Particulars of the Company’s principal subsidiaries are as follows:

REREEEH

ARBlA—BRHESEEFMRIINEREAR -
KATRIDIR2020F 108298 EEBMEXZFFA
[RAT (TB3RFR) IR EH o AR RBNFEMIER
H#3EZPO. Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Islands ©

FRBRREZERAB - RER > ZEHBHEYERR
BRIHE - MERERIRMEEEHRRT

EERR FRANERATDRERERRB BN
HeHSEMRuNTEERERBRAT

BRI BARNERN
FABDEEMBABGHERIDT

Effective
percentage of
Place of the controlling
incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ ks BREH
NSRS Wa ERREEHS EfE EEZARt TEEH
(000)
(T3
Directly held:
ERRE
Jubilance Properties Limited British Virgin Islands US80.003 100.00%  Investment holding
EREUHS 0003% 7T REZR
Indirectly held:
F#RE
Radiance Group Co, Ltd. (1) PRC/Chinese mainland RMB1,800,000 96.00%  Property development
(‘Radiance Group’) HE/hE R AR 11,800,0007 MR
SREERMERLE (EREE)
Beijing Juye Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB651,961 96.00%  Property development
(‘Beijing Juye Real Estate’) /B ARH6519617 and leasing
FREEEXERAR (LREEER)) MERERTE
Beijing Beijian Land Port International Logistics Co, Ltd. (1) PRC/Chinese mainland RMB124,000 96.00%  Property development
(‘Beijing Beijian Land Port International) HE/E R AR1240007 MERE

SRLRERRRYRARAR
(bR bR BER)

88 &IBER (M) BRAF 2025FFH



CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(F5)
Indirectly held: (Continued)
BERE . (8)
Shenyang Guangxing Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB21,000 96.00%  Property development
('Shenyang Guangxing Properties’) /S AR 21,0007 ESEE
BHREERHEREERAR (ERRERYE)
Shijiazhuang Ronghui Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB10,000 96.00%  Property development
(‘Shijiazhuang Ronghui Properties’) HE/ RER ARE100007 MERE
ARERERHEREBRAT
(ERERERNE)
Fuzhou Ronghui Properties Co, Ltd. (1) PRC/Chinese mainland RMB216,000 96.00%  Property development
~ (Fuzhou Ronghui Properties’ HE/ HERH AR#2160007 ESEE
rMEERNEERAS (ENREENE)
Ronggiao (FuZhou) Real Estate Co,, Ltd. (1) PRC/Chinese mainland 1S$30,000 57.60%  Property development
(‘Ronggiao (Fuzhou) Real Estate’) HE/ RER 30,0005 7 MERE
mE N E2ERAT (RE BN E2)
Quanzhou Qitai Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB200,000 2496%  Property development
(‘Quanzhou Qitai Real Estate’) dE /T i AR H200,0007T MERE
FMERELZERAE (RMERER)
Chongging Jinhui Changjiang Properties Co, Ltd. (1) PRC/Chinese mainland RMB741,701 96.00%  Property development
(‘Chongging Jinhui Changjiang’) HE/PE R ARE741,7017 MERY
EESRRIBMEERAR (ERERRI))
Huizhou Hengshengtai Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB120,000 96.00%  Property development
(Huizhou Hengshengtai Properties’) HE/ RER ARH1200007 MERE

ENTEEREHERLAERAT
(EhmlEsREE)
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
AABDEEMBABDOHBERIDT : (@

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(F5)
Indirectly held: (Continued)
BERE . (8)
Xi'an Jinhui Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB746,424 96.00%  Property development
(‘Xi'an Jinhui Properties’) HE/ HERH ANRH746 4247 MERE
BReBEHEREERAR (ARERENE)
Xi'an Jinhui Juye Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB392,157 96.00%  Property development
(‘Xi'an Jinhui Juye Properties’) HE/ RER AR39,1577 MERE
AZEEEERMEREERAT
((BREBELEHE)
Lianyungang Lianhui Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB310,000 96.00%  Property development
(‘Lianyungang Lianhui Properties Development’) HE/RERH ARH3100007 MERE
BEAERRNEREERAT
((BEBERENERE)
Xi'an Qujiang Yuanshan Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB105,260 96.00%  Property development
(‘Xi'an Qujiang Yuanshan Real Estate’) HE/RER ARH105,2607 NERE
BZEIRLEXBRAR (AXHIRLER)
Xi'an Qujiang Hechuang Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Xi'an Qujiang Hechuang Properties’) HE/RERH ARH10000070 MERE
BRM ISR EREERAT
(BRMIAREE)
Xi'an Bolang Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB20,000 96.00%  Property development
(‘Xi'an Bolang Properties Development’) HE/RER AR®200007 MR
BREREHEREERAT
(BZBBENERE)
Xi'an Huiyao Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB21,050 96.00%  Property development
(‘Xi'an Huiyao Properties’) HE/ RER ARE21,0507 MERE
ERERFEHEREERAT (BREBRENE)
Shaanxi Fenghong Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Shaanxi Fenghong Properties’) HE/ RER AR#500007 NERE

REELEHEREERAT (REALEHE)
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NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

S e
T
CORPORATE AND GROUP INFORMATION 1. ABKREBEEE @)
(Continued)

BB ARNER (@)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

AATTEHEADNEERIIMT : @)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BRI
Gk Wi HERREEMH af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Suzhou Jinhui Xinyuan Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB20,000 96.00%  Property development
(‘Jinhui Xinyuan') HE/PE R AR H20,00075 MERR
BNeRNESEERAT (2EHE)
Jurong Gonghua Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB20,000 96.00%  Property development
(‘Jurong Gonghua Properties’) HE/ RER ARE20,0007 MERE
NRRERHEREERAR (ABRERYE)
Huaian Jinhui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Huaian Jinhui Real Estate’) i,/ SE AEH100,0007T MERE
EZEBEXERAR (ERERES))
Lianyungang Ronghui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Lianyungang Ronghui Real Estate’) HE/RERH ARH10000070 MERE
BEARBEXERAR (EEEREER)
Yancheng Jinhui Juye Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Yancheng Jinhui Juye Properties’) HE/ RER ARH1000007 MERE
R ERERMEREERAT
(EHsBRERME)
Zhenjiang Ronghui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Zhenjiang Ronghui Real Estate’) HE/ HERH AR 1000007 MERR
RIREEXERAR (FINEESR))
Yangzhou Rongyu Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB246,500 96.00%  Property development
(‘Yangzhou Rongyu Properties’) HE/ RER AR 2465007 MERE
BHRFRHEREERAT (ENRFENE)
Wuhan Yaoxing Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB1,000,000 6240%  Property development
('Wuhan Yaoxing Properties’) dE /thEl i AE 10000007 MERE

HERERMEREERERAT
(RERERHE)
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Zhenjiang Rongyu Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Zhenjiang Rongyu Properties Development’) HE/PE R B 50,0007 MERY
EIRFRAUEEZERAD (BIRTFERE)
Beijing Ronghui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB300,000 96.00%  Property development
(‘Beijing Ronghui Real Estate) HE/PEAM AR3000007 MERE
FrREELERAR (TRRMEEE))
Fujian Xinlianhui Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB10,000 81.60%  Property development
('Fujian Xinlianhui Properties’) R/ R AR 100007t bEd e
BEEHBREHERZERAG
(RREHEREME))
Wuhan Sanjianghui Logistics Investment Co,, Ltd. () PRC/Chinese mainland RMBS00,000 3840%  Property development
('Wuhan Sanjianghui') HE/PEAM AR #500,00077 ELE
RESIENAREERAR (REZIE)
Xi'an Yaowei Real Estate Limited (1) PRC/Chinese mainland RMB550,000 96.00%  Property development
(‘Xi'an Yaowei Real Estate’) dE /T i AR H550,0007T MERE
AZRAEEERAR (ARBHES))
Beijing Jinhui Beiwang Commercial Management Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Business management
(‘Beijing Jinhui Beiwang Commercial Management’) /S AR8500007 EBER

BREENEHEERERAT
(tREBEEHEER)
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BB ARNER (@)

AATTEHEADNEERIIMT : @)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(UF3D)

Indirectly held: (Continued)

BERE . (8)

Huizhou Shengjie Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB260,000 96.00%  Property development
(Huizhou Shengjie Properties’) HE/ HERH AR 26000070 ESE

ENFAERHEREBRAT

(EMHHERE)

Zhangjiagang Ronghui Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 67.20%  Property development
(‘Zhangjiagang Ronghui Properties’) HE/PERH AR#500007 NERE

RREREEHEREBRAT

(MRRERERME)

Huai'an Huiyao Properties Co,, Ltd. (1) PRC/Chinese mainland RMB69,497 96.00%  Property development
(Huai'an Huiyao Properties’) HE/ RER AR¥694977 MERE

EZBREHERRAD NERBERME)

Lianyungang Jinhui Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Lianyungang Jinhui Properties’) HE/PERH AR#500007 NERE

BLELERMEREERAT

(BEBEERENE)

Wuxi Yunhui Properties Development Co,, Ltd. (3)  PRC/Chinese mainland RMB200,000 4896%  Property development
('Wuxi Yunhui Properties’) HE/ RER AR #200,00077 LR

BRZEFMEREERAT (BHEBREME)

Fuging Jinhai Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB500,000 67.20%  Property development
('Fuging Jinhai Properties’) HE/hE R AR 5000007 MR
RECERMEREBRAT (RREEERE)

Foshan Chanhui Properties Co,, Ltd. (1) PRC/Chinese mainland RMB10,000 96.00%  Property development
(‘Foshan Chanhui Properties’) HE/RERH AE#1000070 MERE

BUTEERHEBRAR (BUTEREHE))
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NOTES TO FINANCIAL STATEMENTS

B TS R R Md =E
31 December 2025
20255128318

1. CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(F5)
Indirectly held: (Continued)
BERE . (8)
Beijing Jinhui Shibagu Commercial Management Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Business management
("Beijing Jinhui Shibaqu Commercial Management’) HE/ HERH AR #50,0007T ERER
FReEE \EREERERAR
(REEE)\EFEER)
Chongqing Qihui Yaocheng Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB30,000 96.00%  Property development
(‘Chongging Qihui Yaocheng’) HE/ RERH AR#300007 NERE
EENERNEHEREERAT
(EERERHEE)
Yangzhou Jinghui Properties Development Co,, Ltd. (1) PRC/Chinese mainland US§193,705 64.32%  Property development
(‘Yangzhou Jinghui Properties’) HE/ RER 193,705 7% MERER
BNREEHEREERAT (ENREENE)
Huai'an Xianghui Properties Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(Huai'an Xianghui Properties’) i,/ SE AEHE50,0007T MERE
EZHERHERRAR MRREERELE)
Huai'an Xinyao Properties Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Huai'an Xinyao Properties’) HE/ HERH AR8500007 MERE
EZEREHERRAR MEREEEME)
Lianyungang Huiyao Real Estate Development Co, Ltd. () PRC/Chinese mainland RMB1,000 4800%  Property development
(‘Lianyungang Huiyao Real Estate’) HE/ RER ARH1,0007 MERE

BIEEREHEREERAT
(MEERRERENE)
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Shenyang Huiyao Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB20,000 96.00%  Property development
('Shenyang Huiyao Properties Development') /S AR 200007 ESEE
BREREHEREERAR
(MERERENERE)
Tianjin Huiyao Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Tianjin Huiyao Real Estate’) HE/ RERH AR#500007 NERE
FERREHEEEERAS (XEBRENE)
Shijiazhuang Qiyang Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 76.80%  Property development
(‘Shijiazhuang Qiyang Real Estate’) HE/ HERH B 50,0007 ESEE
EXHRGRNEREERAT
(ERERBEREE)
Nantong Jinghui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB51,000 96.00%  Property development
('Nantong Jinghui Real Estate’) HE/RER AEH#s51,0007 NERE
ARREEXERAR (HRREES))
Xi'an Jiapan Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
('Xi'an Jiapan Real Estate’) /S AE#500007 ML
BRREEXERAT (ARREEY))
Yancheng Zhaorui Real Estate Development Co,, Ltd. (3)  PRC/Chinese mainland RMB46,000 4896%  Property development
(‘Yancheng Zhaorui Real Estate’) FE /T R AR 46,0007T MER S
EHNRRHEEEERAR (EHkRELE)
Chengdu Ruihua Enterprise (Group) Co,, Ltd. (1) PRC/Chinese mainland RMB25,000 96.00%  Property development
('Chengdu Ruihua Enterprise’) dE /T i AEH25,0007T MERE

AERELE (BE) EREEAR (RBRELR)
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Xiaogan Quanzhou Hongbo Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
('Xiaogan Quanzhou Hongho') tE /e R AR1000007 ESEE
ZR2MEREEERAT (ZH2NBHEEE)
Hubei Chijing Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB133,333 7200%  Property development
("Hubei Chijing Real Estate’) HE/PEAM AR#1333337 LR
BrhERHEERAT CHLHRENE)
Fuzhou Jinhui Property Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
('Fuzhou Jinhui Property’) dE /T i AEH50,0007T MERE
BHEEEXERAE (MBHEREE)
Changsha Rongyu Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB103,000 96.00%  Property development
('Changsha Rongyu Real Estate’) /S AR103,0007 MERY
EOBFERUERRAD (RVBFERE)
Changsha Ronghui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB103,000 96.00%  Property development
(‘Changsha Ronghui Real Estate’) HE/ RER ARH103,0007 MERE
RORERMERRAD (RIVBERENE)
Chongqing Yuhui Jiajing Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB30,000 96.00%  Property development
(‘Chongging Yuhui Jiajing Real Estate’) HE/RER AR#300007 NERE
BENERRRUEREERAT
(EBREREREME)
Anhui Lanhui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMBS50,000 96.00%  Property development
(‘Anhui Lanhui Real Estate’) HE/RERY ARE50,0007 e

SHEREXARAR (ZHEREE)
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(UF3D)
Indirectly held: (Continued)
BERE . (8)
Anhui Gaoyue Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(Anhui Gaoyue Real Estate’) HE/ HERH AR H50,0007T MERE
ZHEREXBERAR (RHBRER))
Chongqing Huiderui Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMB750,000 57.60%  Property development
(‘Chongging Huiderui Real Estate’) HE/ RER ARH7500007 MERE
EEREERMEREBRAT
(EEBEERME)
Ningbo Qihui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB500,000 57.60%  Property development
('Ningbo Qihui Real Estate’) /S AR #500,0007T ML
ERREEXERAT (ERAEBER))
Taicang Ronghui Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMBS12,500 96.00%  Property development
(‘Taicang Ronghui Real Estate’) HE/ RER ARHS512,5007 MERE
ARRERHEBEERAT (AERMBREME)
Yangzhou Rongyu Youbu Real Estate Development Co, Ltd. () PRC/Chinese mainland RMB15,500 47.04%  Property development
(‘Yangzhou Rongyu Youbu Real Estate’) i,/ SE AR 15,5007 WERE
ENRTESBUEREERAT
(ENRFESEHE)
Huai'an Qihui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB250,000 57.60%  Property development
('Huai'an Qihui Real Estate’) HE/ ER AR 2500007 NERY
EZREFHERRAR MERRERYE))
Ningbo Yunjing Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘'Ningbo Yunjing Real Estate’) HE/RER AR#500007 NERE

EREREXARAT (BREREE)
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NOTES TO FINANCIAL STATEMENTS

B TS R R Md =E
31 December 2025
20255128318

1. CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

1.

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
s/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
B#EE (8
Shaoxing Yuehui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
('Shaoxing Yuehui Real Estate’) HE/RE R B 50,0007 ESEE
REMEEXERAT (ARHEEY)
Ningbo Yunhui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMBS50,000 96.00%  Property development
('Ningbo Yunhui Real Estate’) HE/ RE N AR 50,0007 LR
BREREXERAT (ZREREY))
Ningbo Lanhui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Ningbo Lanhui Real Estate’) dE /thEl Pyt AEH50,0007T MERE
EREREXERAT (EREREE)
Foshan Xianghui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB10,000 96.00%  Property development
('Foshan Xianghui Real Estate’) /Syt AR 100007 MERY
BUTHBEHEERAD (MBLHHERYE)
Beijing Juye Real Estate Consultation Co,, Ltd. (1) PRC/Chinese mainland RMB6,000 96.00%  Consulting
(‘Beijing Juye Real Estate) HE/ RE N AR #6,0007 iz
FTRRERMESAERAR (ARBEERE)
Tianjin Qihui Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Tianjin Qihui Real Estate’) dE /thEl Pyt AEHE50,0007T MERE
FERERMEREERAR (RERERENE)
Tianjin Lanhui Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Tianjin Lanhui Real Estate’) HE/RENH AE 500007 MmERH

REEERHEREERAS (XREEEHE)
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of
incorporation/

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BB ARNER (@)

AATTEHEADNEERIIMT : @)

Effective
percentage of
the controlling

Nominal value equity interest

registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(F5)

Indirectly held: (Continued)

BERE . (8)

Huaian Huisheng Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 52.80%  Property development
('Huaian Huisheng Real Estate’) HE/RE R B 50,0007 ESEE

EZEEEHERRAR MERBEREME))

Fuging Jinfu Xinmao Properties Co, Ltd. (1) PRC/Chinese mainland RMB200,000 3744%  Property development
(‘Fuging Jinfu Xinmao Properties’) HE/ RE N AR2000007 MERE

BEERNREHERRAT

(BRERNRELE)

Fuging Jingchen Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB200,000 57.60%  Property development
('Fuging Jingchen Properties Development’) HE/ HE AR2000007 ESEE
REREEHEREERAT

(BERREMERE)

Shijiazhuang Gaoyue Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Shijiazhuang Gaoyue Real Estate’) HE/RENH AR#500007 NERE

RREBREHEREERAT

(EREERERE)

Shanghai Ronggang Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
(‘Shanghai Ronggang Real Estate) HE/ RE N ARH1000007 MERE

THEREEXERAR (LENERE))

Langfang Qihui Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Langfang Qihui Real Estate’) HE/ RE R AR#500007 NERE

BT REEMEREBRAT

(EBsHEERE)

Shijiazhuang Jinhui Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB750,000 5280%  Property development

(‘Shijiazhuang Jinhui Real Estate’) HE/ RE N AR #750,00077 LR

R EREMERLARAT
(ERHEEEME)
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Fuzhou Jinghui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
('Fuzhou Jinghui Real Estate’) E /el Pyt AE#100,0007T ML
RINRERMERRAR (BMFEERE)
Fuzhou Lanhui Real Estate Co, Ltd. (1) PRC/Chinese mainland RMBS50,000 96.00%  Property development
~ ('Fuzhou Lanhui Real Estate HE/PENY ARH500007T e
BHNEBRNEBRAR (MENERENE)
Quanzhou Zhaoming Real Estate Co,, Ltd. (3)  PRC/Chinese mainland RMB200,000 4896%  Property development
(‘Quanzhou Zhaoming’) dE /thEl Pyt AEH200,0007T MERE
FIKBEEERAE (RNKEEE)
Quanzhou Huiyao Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB200,000 86.40%  Property development
('Quanzhou Huiyao Real Estate’) HE/RE R AR#2000007 MERE
FNEREHEEZEERAR (RMERERE)
Lianyungang Jinghui Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMB729,730 96.00%  Property development
(‘Lianyungang Jinghui Real Estate’) HE/ RE N AR¥7297307 MERE
EZATERMEREERAT
(EEZARBREME)
Chongging Jinhuixingyao Real Estate Development Co, Ltd. (3)  PRC/Chinese mainland RMB390,800 48.10%  Property development
(‘Chongging Jinhuixingyao Real Estate’) HE/RE R AR 3908007 MERE
EETRERBHEHREERAT
(EESEERREME)
Foshan Jinhui Property Investment Co, Ltd. (1) PRC/Chinese mainland RMB10,000 96.00%  Property development
(‘Foshan Jinhui Property Investment’) i/ SE Pyt AEH10,0007 MERE

BUTEERHEBRAR (BUTERENE))
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
IR
ML/ A BRI
YNGR Wa ERREEM af EEZAM TEEH
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Huizhou Chuangxinfa Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB10,000 96.00%  Property development
(Huizhou Chuangxinfa Properties Development’) HE/RE R AR8100007 MERE
ENTENEEEREERART
(MEMFEIRE RN ERE)
Chongging Ronghui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB177,250 96.00%  Property development
(‘Chongging Ronghui Real Estate’) HE/RENH AE#1772507 NERE
BERERMERRAD (EBRERENE)
Suzhou Jinhui Juye Co, Ltd. (Suzhou Jinhui Juye’) (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
FNEBEEERAR (BHERREE)) HE/RENH AE%100,00075 ESE
Huizhou Runyang Properties Development Co,, Ltd. (1) PRC/Chinese mainland RMB30,000 96.00%  Property development
(Huizhou Runyang Properties Development’) /Syt AE8300007 MERE
ENTEERHEREERAT
(TEMFRERHERR)
Quanzhou Gaoyue Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB140,000 81.60%  Property development
(‘Quanzhou Gaoyue Properties Development') HE/ RE R AR 1400007 MR
FMEREHEREERAR
(TRNBRENERE)
Fuging Jinhui Real Estate Development Co, Ltd. (1) PRC/Chinese mainland RMB150,000 96.00%  Property development
('Fuging Jinhui Real Estate) HE/ RE N AR #150,00077 LR
BRELERHEREERAT
(RESBRENERE)
Wuhan Jinhui Rongyu Real Estate Development Co,, Ltd. (1) PRC/Chinese mainland RMB102,041 96.00%  Property development
('Wuhan Jinhui Rongyu Real Estate’) /Byt ARB10204175 LE ke
REeRRFEHMEREERAD
(HESBRTRENENE)
Xi'an Juye Construction Engineering Co,, Ltd. (1) PRC/Chinese mainland RMB125,000 96.00%  Property development
(‘Xi'an Juye Construction’) dE /thEl Pyt ARH1250007T MERE

RZEXEEATIRARAR (AREERETIR)
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of

REKREEEH (@

BRI B ABNER (@)
FABAEEMBARNHERIDT : (@)

Effective
percentage of
the controlling

incorporation/ Nominal value equity interest
registration of registered attributable to
Names of companies Notes and business share capital the Company  Principal activities
FAFELR
ML/ s BREH
Gk Wi HERREEMH af BREAL TEER
(1000)
(F5)
Indirectly held: (Continued)
BIEE - (B)
Fuzhou Yunhui Real Estate Co, Ltd. (3)  PRC/Chinese mainland RMB471,000 4896%  Property development
(‘Fuzhou Yunhui Real Estate’) /Byt AR471,0007 MERE
BNZREHERRAT (GNERENE)
Chongging Jinyonghe Properties Development Co, Ltd. (1) PRC/Chinese mainland RMB200,000 4896%  Property development
(‘Chongging Jinyonghe Properties Development’) HE/ RE N AR2000007 MERE
EETXRRHEREERAT
(EEEXREHERE)
Xi'an Yongting Real Estate Co, Ltd. (1) PRC/Chinese mainland RMB16,800 96.00%  Property development
("Xi'an Yongting Real Estate’)
BEKREXBRAR (ARAEER)) HE/RERY AR 168007 S
Hangzhou Ronghui Mingzhu Industrial Co, Ltd. (1) PRC/Chinese mainland RMB100,000 96.00%  Property development
('Hangzhou Ronghui Mingzhu Industrial’ HE/ RE N ARH1000007 MERE
MMREEEEXERAR (MMNRBHERE)
Shaoxing Xianghui Real Estate Co,, Ltd. (1) PRC/Chinese mainland RMB50,000 96.00%  Property development
(‘Shaoxing Xianghui Real Estate) HE/RENH AR#500007 NERE

REFEEXERAT (REREEE)

The English names of all group companies registered in the People’s
Republic of China ("PRC") represent the best efforts made by the
management of the Company to translate their Chinese names as they
do not have an official English name. The legal form of all the principal
subsidiaries disclosed above is limited liability company.
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CORPORATE AND GROUP INFORMATION

(Continued)

Information about subsidiaries (Continued)
Notes:

(1) These entities are subsidiaries of a non-wholly-owned subsidiary of the
Company and, accordingly, are accounted for as subsidiaries by virtue of
the Company's control over them.

(2) Pursuant to the articles of association, the Group has been entitled with
voting right to control and operate these entities. Thus, these entities
are accounted for as subsidiaries of the Group despite of the Group
holding less than 50% of equity interests in them.

(3) These entities are accounted for as subsidiaries of the Group despite of
the Group holding less than 50% of effective equity interests in them
because these non-wholly-owned subsidiaries of the Company hold
more than 50% equity interests in these entities to control and operate
them.

The above table lists the subsidiaries of the Company which, in the
opinion of the directors, principally affected the results for the year or
formed a substantial portion of the net assets of the Group. To give
details of other subsidiaries would, in the opinion of the directors,
result in particulars of excessive length.

During the period, the Group disposed of interests in a number of
subsidiaries to certain third parties which had material effect on the
consolidated financial statements (note 44).

ACCOUNTING POLICIES
BASIS OF PREPARATION

These financial statements have been prepared in accordance
with IFRS Accounting Standards (which include all standards and
interpretations, International Accounting Standards (“IASs”) and
Standing Interpretations Committee interpretations) as issued by
the International Accounting Standards Board (the “IASB"), and the
disclosure requirements of the Hong Kong Companies Ordinance. They
have been prepared under the historical cost convention, except for
investment properties and financial assets at fair value through profit or
loss which have been measured at fair value. These financial statements
are presented in Renminbi (“/RMB”) and all values are rounded to the
nearest thousand except when otherwise indicated.

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.1

104 @R (@) BRAR

BASIS OF PREPARATION (Continued)

Basis of consolidation

The consolidated financial statements include the financial statements
of the Company and its subsidiaries (collectively referred to as the
"Group”) for the year ended 31 December 2025. A subsidiary is an
entity, directly or indirectly, controlled by the Company. Control is
achieved when the Group is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability to affect
those returns through its power over the investee (i.e., existing rights
that give the Group the current ability to direct the relevant activities of
the investee).

Generally, there is a presumption that a majority of voting rights results
in control. When the Company has less than a majority of the voting
or similar rights of an investee, the Group considers all relevant facts
and circumstances in assessing whether it has power over an investee,
including:

(@) the contractual arrangement with the other vote holders of the
investee;

(b) rights arising from other contractual arrangements; and
(0) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same
reporting period as the Company, using consistent accounting policies.
The results of subsidiaries are consolidated from the date on which the
Group obtains control, and continue to be consolidated until the date
that such control ceases.

Profit or loss and each component of other comprehensive income are
attributed to the owners of the parent of the Group and to the non-
controlling interests, even if this results in the non-controlling interests
having a deficit balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions between
members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the
three elements of control described above. A change in the ownership
interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognises the related
assets (including goodwill), liabilities, any non-controlling interest; and
recognises the fair value of any investment retained and any resulting
surplus or deficit in profit or loss. The Group's share of components
previously recognised in other comprehensive income is reclassified
to profit or loss or retained profits, as appropriate, on the same basis
as would be required if the Group had directly disposed of the related
assets or liabilities.

2025 F 3R

2.1
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2.1 BASIS OF PREPARATION (Continued)

Estimation of spot exchange rates

When an entity estimates the spot exchange rate because one
currency cannot be exchanged into another currency, supplementary
information as required under paragraphs 57A and A19 to A20 of HKAS
21should be disclosed (see paragraph 19A of HKAS 21).

Going concern basis

During the year ended 31 December 2025, the Group recorded
a net loss of RMB7,938,884,000 and as at 31 December 2025, the
Group has borrowings amounting to RMB23,468,374,000, out of
which RMB13,317,620,000 will be due for repayments within the
next twelve months, while its cash and cash equivalents amounted
to RMB815,450,000. The Group had not repaid an aggregate amount
of principal and interest of RMB306,624,000 for certain borrowings
according to their scheduled repayment dates during the year ended
31 December 2025 triggering events of default (the “Defaulted
Borrowings”), which further triggered cross-defaults of certain bank
and other borrowings with an aggregate amount of RMB4,661,877,000
("Cross Defaulted Borrowings”).

The above conditions indicate the existence of a material uncertainty
which cast significant doubt on the Group's ability to continue as a
going concern. In view of the above circumstances, the directors of
the Company have undertaken a number of plans and measures to
improve the Group's liquidity and financial position, including:

(i) The Group has been proactively communicating with the
relevant lenders with restructuring plans of its defaulted
borrowings, in order to reach a consensual solution with all the
stakeholders as soon as practical;

(i) The Group has been actively negotiating with the Group's
existing lenders of the defaulted borrowings and cross defaulted
borrowings and reaching agreements with them for not taking
any actions against the Group as soon as practical;

(i) The Group is actively negotiating with several financial
institutions on the renewal of certain borrowings and obtain
additional loans in a timely manner;

(iv)  The Group will continue to implement measures to accelerate
the sales of its properties under development and completed
properties, and to speed up the collection of outstanding sales
proceeds and other receivables; and

(v) The Group will continue to take active measures to control
administrative costs and maintain containment of capital
expenditures.

2.1
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.1 BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

The directors have reviewed the Group’s cash flow projections prepared
by management, which cover a period of not less than twelve months
from 31 December 2025. They are of the opinion that, taking into
account the abovementioned plans and measures, the Group will have
sufficient working capital to finance its operations and to meet its
financial obligations as and when they fall due within twelve months
from 31 December 2025. Accordingly, the directors are satisfied that
it is appropriate to prepare the consolidated financial statements on a
going concern basis.

Notwithstanding the above, significant uncertainties exist as to
whether the Group is able to achieve its plans and measures as
described above. Whether the Group will be able to continue as a
going concern would depend upon the following:

(i) successfully and timely completing the restructuring of the
Group's defaulted borrowings and continuing to comply with
the terms and conditions in the respective loan restructuring
agreements;

(ii) successfully negotiating with the Group's existing lenders of
the defaulted borrowings and cross defaulted borrowings and
reaching agreements with them for not taking any actions
against the Group to exercise their right to demand immediate
payment of the principals and interest of these borrowings;

(i) successfully negotiating with the lenders for the renewal or
extension for the repayment of the Group's bank and other
borrowings, obtaining new project development loans for
qualified project developments and issuing new corporate
bonds and asset-backed securities in a timely manner;

(iv)  successfully carrying out the Group's business strategy plan
including the acceleration of the sales of properties; and

(v) successfully managing the payments to construction contractors
and other development vendors.
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2.1

2.2

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

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

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The Group has adopted amendments to IAS 21 Lack of Exchangeability
for the first time for the current year’s financial statements. The Group
has not early adopted any other standard or amendment that has been
issued but is not yet effective.

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand the
impact of a currency not being exchangeable. As the currencies that
the Group had transacted in and the functional currencies of overseas
subsidiaries for translation into the Group's presentation currency
were exchangeable, the amendments did not have any impact on the
Group's financial statements.

In addition, the IASB has issued amendments to Illustrative Examples
on IFRS 7, IFRS 18, IAS 1, IAS 8, IAS 36 and IAS 37 Disclosures about
Uncertainties in the Financial Statements, which added illustrative
examples in the corresponding IFRS Accounting Standards. These
examples reflect existing requirements in the corresponding IFRS
Accounting Standards to report the effects of uncertainties in the
financial statements using climate-related examples. Therefore, the
amendments do not have an effective date or transitional provisions.
The Group has considered the guidance in these illustrative examples
and the amendments are not expected to have any significant impact
on the Group's financial statements.
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31 December 2025

20255128318

2.3 ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS

The Group has not applied the following new and amended IFRS
Accounting Standards, that have been issued but are not yet effective,
in these financial statements. The Group intends to apply these new
and amended IFRS Accounting Standards, if applicable, when they
become effective.

IFRS 18

IFRS 19 and its amendments

Amendments to IFRS 9

and IFRS 7

Amendments to IFRS 9

and IFRS 7

Amendments to IFRS 10

and IAS 28

Amendments to IAS 21

Annual Improvements to
IFRS Accounting Standards

- Volume 11

Presentation and Disclosure in
Financial Statements?

Subsidiaries without Public
Accountability: Disclosures?

Amendments to the Classification
and Measurement of Financial
Instruments’

Contracts Referencing Nature-
dependent Electricity’

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture’®

Translation to a Hyperinflationary
Presentation Currency?

Amendments to IFRS 1, IFRS 7, IFRS 9,
IFRS 10 and IAS 7!

! Effective for annual periods beginning on or after 1 January 2026

2 Effective for annual/reporting periods beginning on or after 1 January
2027
3 No mandatory effective date yet determined but available for adoption
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2.3

ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (Continued)

Further information about those IFRS Accounting Standards that are
expected to be applicable to the Group is described below.

IFRS 18 replaces IAS 1 Presentation of Financial Statements. While a
number of sections have been brought forward from IAS 1 with limited
changes, IFRS 18 introduces new requirements for presentation within
the statement of profit or loss, including specified totals and subtotals.
Entities are required to classify all income and expenses within the
statement of profit or loss into one of the five categories: operating,
investing, financing, income taxes and discontinued operations and to
present two new defined subtotals. It also requires disclosures about
management-defined performance measures in a single note and
introduces enhanced requirements on the grouping (aggregation and
disaggregation) and the location of information in both the primary
financial statements and the notes. Some requirements previously
included in IAS 1 are moved to IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as IAS 8 Basis of
Preparation of Financial Statements. As a consequence of the issuance
of IFRS 18, limited, but widely applicable, amendments are made to
IAS 7 Statement of Cash Flows, |IAS 33 Earnings per Share and IAS 34
Interim Financial Reporting. In addition, there are minor consequential
amendments to other IFRS Accounting Standards. IFRS 18 and the
consequential amendments to other IFRS Accounting Standards are
effective for annual periods beginning on or after 1 January 2027 with
earlier application permitted. Retrospective application is required. The
Group is currently analysing the new requirements and assessing the
impact of IFRS 18 on the presentation and disclosure of the Group's
financial statements.

IFRS 19 allows eligible entities to elect to apply reduced disclosure
requirements while still applying the recognition, measurement and
presentation requirements in other IFRS Accounting Standards. To
be eligible, at the end of the reporting period, an entity must be a
subsidiary as defined in IFRS 10 Consolidated Financial Statements,
cannot have public accountability and must have a parent (ultimate or
intermediate) that prepares consolidated financial statements available
for public use which comply with IFRS Accounting Standards. IFRS 19
was amended in 2025 to (i) remove disclosure objectives from IFRS
19; (i) reduce the disclosure requirements relating to supplier finance
arrangements and a specific class of financial liabilities; and (iii) replace
disclosure requirements relating to management-defined performance
measures with a cross-reference to IFRS 18 for entities that use
these measures. Earlier application is permitted. As the Company is
a listed company, it is not eligible to elect to apply IFRS 19 and its
amendments. Some of the Company’s subsidiaries are considering the
application of IFRS 19 and its amendments in their specified financial
statements.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.3

ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (Continued)

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification
and Measurement of Financial Instruments clarify the date on which
a financial asset or financial liability is derecognised and introduce
an accounting policy option to derecognise a financial liability that is
settled through an electronic payment system before the settlement
date if specified criteria are met. The amendments clarify how to
assess the contractual cash flow characteristics of financial assets with
environmental, social and governance and other similar contingent
features. Moreover, the amendments clarify the requirements for
classifying financial assets with non-recourse features and contractually
linked instruments. The amendments also include additional
disclosures for investments in equity instruments designated at fair
value through other comprehensive income and financial instruments
with contingent features. The amendments shall be applied
retrospectively with an adjustment to opening retained profits (or other
component of equity) at the initial application date. Prior periods are
not required to be restated and can only be restated without the use of
hindsight. Earlier application of either all the amendments at the same
time or only the amendments related to the classification of financial
assets is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-
Dependent Electricity clarity the application of the ‘own-use’
requirements for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include additional
disclosures that enable users of financial statements to understand the
effects these contracts have on an entity’s financial performance and
future cash flows. The amendments relating to the own-use exception
shall be applied retrospectively. Prior periods are not required to
be restated and can only be restated without the use of hindsight.
The amendments relating to the hedge accounting shall be applied
prospectively to new hedging relationships designated on or after
the date of the initial application. Earlier application is permitted. The
amendments to IFRS 9 and IFRS 7 shall be applied at the same time.
The amendments are not expected to have any significant impact on
the Group’s financial statements.
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2.3

ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (Continued)

Amendments to IFRS 10 and IAS 28 address an inconsistency between
the requirements in IFRS 10 and in IAS 28 in dealing with the sale or
contribution of assets between an investor and its associate or joint
venture. The amendments require a full recognition of a gain or loss
resulting from a downstream transaction when the sale or contribution
of assets constitutes a business. For a transaction involving assets
that do not constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss only to the
extent of the unrelated investor’s interest in that associate or joint
venture. The amendments are to be applied prospectively. The previous
mandatory effective date of amendments to IFRS 10 and IAS 28 was
removed by the IASB. However, the amendments are available for
adoption now.

Amendments to IAS 21 specify how an entity shall assess whether
a currency is exchangeable into another currency and how it
shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. Earlier application is
permitted. When applying the amendments, an entity cannot restate
comparative information. Any cumulative effect of initially applying
the amendments shall be recognised as an adjustment to the opening
balance of retained profits or to the cumulative amount of translation
differences accumulated in a separate component of equity, where
appropriate, at the date of initial application. The amendments are
not expected to have any significant impact on the Group’s financial
statements.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.3 ISSUED BUT NOT YET EFFECTIVE IFRS
ACCOUNTING STANDARDS (Continued)

Annual Improvements to /FRS Accounting Standards — Volume 11 set
out amendments to IFRS 1, IFRS 7 (and the accompanying Guidance
on implementing IFRS 7), IFRS 9, IFRS 10 and IAS 7. Details of the
amendments that are expected to be applicable to the Group are as
follows:

IFRS 7 Financial Instruments: Disclosures: The amendments
have updated certain wording in paragraph B38 of IFRS 7
and paragraphs IG1, I1G14 and IG20B of the Guidance on
implementing IFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs in the standard
and/or with the concepts and terminology used in other
standards. However, the amendments do not address how a
lessee distinguishes between a lease modification as defined in
IFRS 16 and an extinguishment of a lease liability in accordance
with IFRS 9. In addition, the amendments clarify that the
Guidance on implementing IFRS 7 does not necessarily illustrate
all the requirements in the referenced paragraphs of IFRS 7
nor does it create additional requirements. Earlier application
is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.

IFRS 9 Financial Instruments: The amendments clarify that
when a lessee has determined that a lease liability has been
extinguished in accordance with IFRS 9, the lessee is required
to apply paragraph 3.3.3 of IFRS 9 and recognise any resulting
gain or loss in profit or loss. In addition, the amendments
have updated certain wording in paragraph 5.1.3 of IFRS 9 and
Appendix A of IFRS 9 to remove potential confusion. Earlier
application is permitted. The amendments are not expected to
have any significant impact on the Group’s financial statements.

IFRS 10 Consolidated Financial Statements: The amendments
clarify that the relationship described in paragraph B74 of IFRS
10 is just one example of various relationships that might exist
between the investor and other parties acting as de facto
agents of the investor, which removes the inconsistency with
the requirement in paragraph B73 of IFRS 10. Earlier application
is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.

IAS 7 Statement of Cash Flows: The amendments replace
the term “cost method” with “at cost” in paragraph 37 of
IAS 7 following the prior deletion of the definition of “cost
method”. Earlier application is permitted. The amendments
are not expected to have any impact on the Group's financial
statements.
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2.4 MATERIAL ACCOUNTING POLICIES

Investments in associates and joint ventures

An associate is an entity in which the Group has a long term interest
of generally not less than 20% of the equity voting rights and over
which it has significant influence. Significant influence is the power
to participate in the financial and operating policy decisions of the
investee, but is not control or joint control over those policies.

A joint venture is a type of joint arrangement whereby the parties that
have joint control of the arrangement have rights to the net assets of
the joint venture. Joint control is the contractually agreed sharing of
control of an arrangement, which exists only when decisions about the
relevant activities require the unanimous consent of the parties sharing
control.

The Group's investments in associates and joint ventures are stated
in the consolidated statement of financial position at the Group's
share of net assets under the equity method of accounting, less
any impairment losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist. The Group’s share of the
post-acquisition results and other comprehensive income of associates
and joint ventures is included in the consolidated statement of profit
or loss. In addition, when there has been a change recognised directly
in the equity of the associate or joint venture, the Group recognises its
share of any changes, when applicable, in the consolidated statement
of changes in equity. Unrealised gains and losses resulting from
transactions between the Group and its associates or joint ventures are
eliminated to the extent of the Group's investments in the associates
or joint ventures, except where unrealised losses provide evidence
of an impairment of the assets transferred. Goodwill arising from the
acquisition of associates or joint ventures is included as part of the
Group's investments in associates or joint ventures.

If an investment in an associate becomes an investment in a joint
venture or vice versa, the retained interest is not remeasured. Instead,
the investment continues to be accounted for under the equity
method. In all other cases, upon loss of significant influence over the
associate or joint control over the joint venture, the Group measures
and recognises any retained investment at its fair value. Any difference
between the carrying amount of the associate or joint venture upon
loss of significant influence or joint control and the fair value of the
retained investment and proceeds from disposal is recognised in profit
or loss.

When an investment in an associate or a joint venture is classified as
held for sale, it is accounted for in accordance with IFRS 5 Non-current
Assets Held for Sale and Discontinued Operations.
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20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Fair value measurement

The Group measures its investment properties at the end of each
reporting period. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either in the principal
market for the asset or liability, or in the absence of a principal
market, in the most advantageous market for the asset or liability. The
principal or the most advantageous market must be accessible by the
Group. The fair value of an asset or a liability is measured using the
assumptions that market participants would use when pricing the asset
or liability, assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by using
the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are available to measure
fair value, maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in
the financial statements are categorised within the fair value hierarchy,
described as follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

Level 1 - based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level 2 - based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is observable, either directly or
indirectly

Level 3 - based on valuation techniques for which the
lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in the financial statements
on a recurring basis, the Group determines whether transfers have
occurred between levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.
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NOTES TO FINANCIAL STATEMENTS
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2.4 MATERIAL ACCOUNTING POLICIES (Continued) 24 EEGHEEK @)

Fair value measurement (Continued) REEFE @)

Where an indication of impairment exists, or when annual impairment HEETEMRERR REESFNEEETHE
testing for an asset is required (other than inventories, properties under WA (FE - BEEPYE - FEHEBRTYE VIRIER
development, completed properties held for sale, deferred tax assets, BEE SRHEE -REWERI BSEAEEDN
financial assets and investment properties), the asset's recoverable AWCI#HE - BEENTTNCIHRE N REENREE
amount is estimated. An asset’s recoverable amount is the higher of the SBEUNEAEBERATFERHERNAMENRS
asset’s or cash-generating unit's value in use and its fair value less costs EE MERNEEESHAE RIFEELFEE
of disposal, and is determined for an individual asset, unless the asset BFREBUNEMEESEELANNIRESRA NI
does not generate cash inflows that are largely independent of those BRT KB HEREEMBREEEBUDN
from other assets or groups of assets, in which case the recoverable AU B #EEET & ©

amount is determined for the cash-generating unit to which the asset

belongs.

Impairment of non-financial assets FEMEERE

In testing a cash-generating unit for impairment, a portion of the HEELEMETHENRR ABEE (WN4EF
carrying amount of a corporate asset (e.q., a headquarters building) is BF) NBIREEMINIZEE  —REEDE
allocated to an individual cash-generating unit if it can be allocated on ANEEBEEREELSEM GAlPRER/N—4
a reasonable and consistent basis or, otherwise, to the smallest group WEEE B

of cash-generating units.

An impairment loss is recognised only if the carrying amount of an ErEERAESNETWREHENERT 7E
asset exceeds its recoverable amount. In assessing value in use, the MR B EEE EERABER  G5THERRERE
estimated future cash flows are discounted to their present value using o R EREENREERERBNIRFETIZT
a pre-tax discount rate that reflects current market assessments of the ERRMATAE IR AR EIRE O BEBEREZAE
time value of money and the risks specific to the asset. An impairment BENEERTNRZENNEERB BB mPIRK.

loss is charged to profit or loss in the period in which it arises in those
expense categories consistent with the function of the impaired asset.

An assessment is made at the end of each reporting period as to AEREESREPRTHESETATRETR
whether there is an indication that previously recognised impairment MATFr R B R EBEE N ER AT AER D o i H IR
losses may no longer exist or may have decreased. If such an indication IEETS BEEstn B2 E - EERANREEE
exists, the recoverable amount is estimated. A previously recognised (BERIN AT B £ ENETEER > H L5k
impairment loss of an asset other than goodwill is reversed only if there AR RERIE BRELEBNHEEBELEBEARS
has been a change in the estimates used to determine the recoverable RETFEEURMZEEERD R EHGEMEET
amount of that asset, but not to an amount higher than the carrying BIRREE GORRERIITE,#8Y) o BEBIBELR gt
amount that would have been determined (net of any depreciation/ AESHABEGE

amortisation) had no impairment loss been recognised for the asset in
prior years. A reversal of such an impairment loss is credited to profit or
loss in the period in which it arises.
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NOTES TO FINANCIAL STATEMENTS
kR

31 December 2025

20255128318

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Related parties
A party is considered to be related to the Group if:

(a) the party is a person or a close member of that person’s family
and that person

(i

(ii)

(ifi)

or

has control or joint control over the Group;
has significant influence over the Group; or

is a member of the key management personnel of the
Group or of a parent of the Group;

(b)  the party is an entity where any of the following conditions
applies:

(i

(ii)

(iii)

(vii)

(viii)

the entity and the Group are members of the same group;

one entity is an associate or joint venture of the other
entity (or of a parent, subsidiary or fellow subsidiary of the
other entity);

the entity and the Group are joint ventures of the same
third party;

one entity is a joint venture of a third entity and the other
entity is an associate of the third entity;

the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

the entity is controlled or jointly controlled by a person
identified in (a);

a person identified in (a)(i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity); and

the entity, or any member of a group of which it is a part,
provides key management personnel services to the
Group or to the parent of the Group.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Property, plant and equipment and depreciation
Property, plant and equipment, other than construction in progress,
are stated at cost less accumulated depreciation and any impairment
losses. The cost of an item of property, plant and equipment comprises
its purchase price and any directly attributable costs of bringing the
asset to its working condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied, the
expenditure for a major inspection is capitalised in the carrying amount
of the asset as a replacement. Where significant parts of property, plant
and equipment are required to be replaced at intervals, the Group
recognises such parts as individual assets with specific useful lives and
depreciates them accordingly.

Depreciation is calculated on the straight-line basis to write off the cost
of each item of property, plant and equipment to its residual value over
its estimated useful life. The principal annual rates used for this purpose
are as follows:

2.25% to 9.50%

11.25% to 31.67%

18.00% to 32.33%

Over the shorter of the lease
terms and benefit period

Buildings

Motor vehicles

Office equipment and electronic devices
Leasehold improvements

Where parts of an item of property, plant and equipment have different
useful lives, the cost of that item is allocated on a reasonable basis
among the parts and each part is depreciated separately. Residual
values, useful lives and the depreciation method are reviewed, and
adjusted if appropriate, at least at each financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any
gain or loss on disposal or retirement recognised in profit or loss in the
year the asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.

Construction in progress is stated at cost less any impairment losses,
and is not depreciated. It is reclassified to the appropriate category of
property, plant and equipment when completed and ready for use.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Investment properties

Investment properties are interests in land and buildings (including
right-of-use assets) held to earn rental income and/or for capital
appreciation. Such properties are measured initially at cost, including
transaction costs. After initial recognition, investment properties are
stated at fair value, which reflects market conditions at the end of the
reporting period.

Gains or losses arising from changes in the fair values of investment
properties are included in the consolidated statement of profit or loss
in the year in which they arise.

Any gains or losses on the retirement or disposal of an investment
property are recognised in profit or loss in the year of the retirement or
disposal.

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
revaluation in accordance with the policy stated under “Property, plant
and equipment and depreciation” below. For a transfer from inventories
to investment properties, any difference between the fair value of the
property at that date and its carrying amount is recognised in profit or
loss.

Transfers to or from investment property
Transfers to or from investment property shall be made when there is a
change in use evidenced by:

(a) commencement of owner-occupation, for a transfer from
investment property to owner-occupied property;

(b) commencement of development with a view to sale, for a
transfer from investment property to inventories;

(c) end of owner-occupation, for a transfer from owner-occupied
property to investment property; and

(d) inception of an operating lease to another party and the
property is held for leasing, for a transfer from inventories to
investment property.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Properties under development
Properties under development are intended to be held for sale after
completion.

Properties under development are stated at the lower of cost
comprising land costs, construction costs, borrowing costs, professional
fees and other costs directly attributable to such properties incurred
during the development period and net realisable value.

Properties under development are classified as current assets
unless those will not be realised in the normal operating cycle. On
completion, the properties are transferred to completed properties
held for sale.

Completed properties held for sale

Completed properties held for sale are stated in the statement of
financial position at the lower of cost and net realisable value. Cost
is determined by an apportionment of the total costs of land and
buildings attributable to the unsold properties. Net realisable value
takes into account the price ultimately expected to be realised, less
estimated costs to be incurred in selling the properties.

Allocation of property development cost

Land costs are allocated to each unit according to their respective
saleable gross floor area (“GFA") to the total saleable GFA. Construction
costs relating to units were identified and allocated specifically.
Common construction costs have been allocated according to the
saleable GFA similar to land costs.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a business
combination is the fair value at the date of acquisition. The useful
lives of intangible assets are assessed to be either finite or indefinite.
Intangible assets with finite lives are subsequently amortised over the
useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at each financial year end.

Purchased computer software is stated at cost less any impairment loss
and is amortised on the straight-line basis over its estimated useful life
of 2 to 10 years.

Leases

The Group assesses at contract inception whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period
of time in exchange for consideration.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)

Group as a lessee

The Group applies a single recognition and measurement approach for
all leases, except for short-term leases and leases of low-value assets.
The Group recognises lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

(@) Right-of-use assets

Right-of-use assets are recognised at the commencement date
of the lease (that is the date the underlying asset is available for
use). Right-of-use assets are measured at cost, less accumulated
depreciation and any impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use
assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-
of-use assets are depreciated on a straight-line basis over the
shorter of the lease terms and the estimated useful lives of the
assets as follows:

Land use rights 40 to 50 years
Office buildings 1to 5 years

If ownership of the leased asset transfers to the Group by the
end of the lease term or the cost reflects the exercise of a
purchase option, depreciation is calculated using the estimated
useful life of the asset.

When the right-of-use assets relate to interests in leasehold
land held as inventories, they are subsequently measured at the
lower of cost and net realisable value in accordance with the
Group's policy for “properties under development” or “completed
properties held for sale”. When a right-of-use asset meets the
definition of investment property, it is included in investment
properties. The corresponding right-of-use asset is initially
measured at cost, and subsequently measured at fair value, in
accordance with the Group’s policy for “investment properties”.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)
Group as a lessee (Continued)

(b)

(c)

Lease liabilities

Lease liabilities are recognised at the commencement date of
the lease at the present value of lease payments to be made
over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or
a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the
Group and payments of penalties for termination of a lease,
if the lease term reflects the Group exercising the option to
terminate the lease. The variable lease payments that do not
depend on an index or a rate are recognised as an expense in
the period in which the event or condition that triggers the
payment occurs.

In calculating the present value of lease payments, the Group
uses its incremental borrowing rate at the lease commencement
date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of
lease liabilities is increased to reflect the accretion of interest
and reduced for the lease payments made. In addition, the
carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in lease
payments (e.g., a change to future lease payments resulting from
a change in an index or rate) or a change in assessment of an
option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to its short-term leases of office and equipment (that is those
leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It
also applies the recognition exemption for leases of low-value
assets to leases of office equipment and laptop computers that
are considered to be of low value.

Lease payments on short-term leases and leases of low-value
assets are recognised as an expense on a straight-line basis over
the lease term.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Leases (Continued)

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception (or when
there is a lease modification) each of its leases as either an operating
lease or a finance lease.

Leases in which the Group does not transfer substantially all the
risks and rewards incidental to ownership of an asset are classified
as operating leases. When a contract contains lease and non-lease
components, the Group allocates the consideration in the contract to
each component on a relative stand-alone selling price basis. Rental
income is accounted for on a straight-line basis over the lease terms
and is included in revenue in the consolidated statement of profit
or loss due to its operating nature. Initial direct costs incurred in
negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised over the lease term on
the same basis as rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Leases that transfer substantially all the risks and rewards incidental to
ownership of an underlying asset to the lessee are accounted for as
finance leases.

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost and fair value through profit or loss.

The classification of financial assets at initial recognition depends
on the financial asset’s contractual cash flow characteristics and the
Group's business model for managing them. With the exception
of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient
of not adjusting the effect of a significant financing component,
the Group initially measures a financial asset at its fair value, plus in
the case of a financial asset not at fair value through profit or loss,
transaction costs. Trade receivables that do not contain a significant
financing component or for which the Group has applied the practical
expedient are measured at the transaction price determined under IFRS

15 in accordance with the policies set out for “Revenue recognition”

below.

In order for a financial asset to be classified and measured at amortised
cost or fair value through other comprehensive income, it needs to
give rise to cash flows that are solely payments of principal and interest
("SPPI") on the principal amount outstanding. Financial assets with
cash flows that are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business model.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Investments and other financial assets (Continued)
Initial recognition and measurement (Continued)

The Group's business model for managing financial assets refers to
how it manages its financial assets in order to generate cash flows.
The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in
order to collect contractual cash flows, while financial assets classified
and measured at fair value through other comprehensive income are
held within a business model with the objective of both holding to
collect contractual cash flows and selling. Financial assets which are
not held within the aforementioned business models are classified and
measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets
within the period generally established by regulation or convention in
the marketplace are recognised on the trade date, that is, the date that
the Group commits to purchase or sell the asset.

Subsequent measurement
The subsequent measurement of financial assets depends on their
classification as follows:

Financial assets at amortised cost (debt instruments)
Financial assets at amortised cost are subsequently measured using
the effective interest method and are subject to impairment. Gains and
losses are recognised in profit or loss when the asset is derecognised,
modified or impaired.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the
statement of financial position at fair value with net changes in fair
value recognised in profit or loss.

This category includes derivative instruments and equity investments
which the Group had not irrevocably elected to classify at fair value
through other comprehensive income. Dividends on the equity
investments are also recognised as other income in profit or loss when
the right of payment has been established.
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31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part
of a group of similar financial assets) is primarily derecognised (i.e,
removed from the Group's consolidated statement of financial position)
when:

the rights to receive cash flows from the asset have expired; or

the Group has transferred its rights to receive cash flows from
the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a “pass-
through” arrangement; and either (a) the Group has transferred
substantially all the risks and rewards of the asset, or (b) the
Group has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the
asset.

When the Group has transferred its rights to receive cash flows from an
asset or has entered into a pass-through arrangement, it evaluates if,
and to what extent, it has retained the risk and rewards of ownership
of the asset. When it has neither transferred nor retained substantially
all the risks and rewards of the asset nor transferred control of the
asset, the Group continues to recognise the transferred asset to the
extent of the Group’s continuing involvement. In that case, the Group
also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and
obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that
the Group could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses ("ECLs")
for all debt instruments not held at fair value through profit or loss.
ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation
of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures for which there
has not been a significant increase in credit risk since initial recognition,
ECLs are provided for credit losses that result from default events that
are possible within the next 12 months (a 12-month ECL). For those
credit exposures for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is required for credit
losses expected over the remaining life of the exposure, irrespective of
the timing of the default (a lifetime ECL).
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NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 24 EEGHEEK @)

Impairment of financial assets (Continued) THMEERE (@

General approach (Continued) — R % (#8)

At each reporting date, the Group assesses whether the credit risk on a RERSH AEETHsmTANGEERR R
financial instrument has increased significantly since initial recognition. FIATER AR BB RRE G0 o 1FLEE(E I > AEELE
When making the assessment, the Group compares the risk of a default BREMTARKRSAHERENNRARAZER T
occurring on the financial instrument as at the reporting date with BERVpEREHRHREONRER W EEEABTT
the risk of a default occurring on the financial instrument as at the BRARERAFENNAIESNGERBIEENE
date of initial recognition and considers reasonable and supportable B EERTFERAIEEERN - MEAMFAaRRBIE30
information that is available without undue cost or effort, including H AEEgZREGEERREE AEIEM-

historical and forward-looking information. The Group considers that
there has been a significant increase in credit risk when contractual
payments are more than 30 days past due.

In certain cases, the Group may also consider a financial asset to be in REFTERT  MEARBHIMBERER T RAE
default when internal or external information indicates that the Group EERFENTAEERABA > AEB T AT
is unlikely to receive the outstanding contractual amounts in full before BHWMKREESOMIE IAEET AR AERM
taking into account any credit enhancements held by the Group. A BEEN HWERZEERBREGNREERE A
financial asset is written off when there is no reasonable expectation of WIS EE -

recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment under the HRBERATIRNESHEERE KRG ERE T
general approach and they are classified within the following stages PHEENUTHEEUGTEEHEERSE  E T
for measurement of ECLs except for trade receivables which apply the FERET A8 8 5 FEWERIERR S o

simplified approach as detailed below.

Stage 1 —  Financial instruments for which credit risk has not F—IEE — BURBRRUKREERMAKBEEE
increased significantly since initial recognition and > BEBEREEZ12E8EHRE
for which the loss allowance is measured at an SEBENEMIA

amount equal to 12-month ECLs

Stage 2 - Financial instruments for which credit risk has FMEE — BYBERUREERGEZEM
increased significantly since initial recognition but BUFEERE BEEBEEES
that are not credit-impaired financial assets and for REEEFZEBREHEESENSR
which the loss allowance is measured at an amount TH

equal to lifetime ECLs

Stage 3 —  Financial assets that are credit-impaired at the F=FEE — NRSEAHREERE (BLIEE
reporting date (but that are not purchased or ASRBHIREERE) » BEEE
originated credit-impaired) and for which the loss BESNEEFEREHAGEERR
allowance is measured at an amount equal to NEMEE
lifetime ECLs
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Impairment of financial assets (Continued)

Simplified approach

For trade receivables that do not contain a significant financing
component or when the Group applies the practical expedient of
not adjusting the effect of a significant financing component, the
Group applies the simplified approach in calculating ECLs. Under the
simplified approach, the Group does not track changes in credit risk,
but instead recognises a loss allowance based on lifetime ECLs at each
reporting date. The Group has established a provision matrix that is
based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

For trade receivables that contain a significant financing component
and lease receivables, the Group chooses as its accounting policy to
adopt the simplified approach in calculating ECLs with policies as
described above.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as interest-
bearing bank and other borrowings, senior notes, corporate bonds, or
payables, as appropriate.

All financial liabilities are recognised initially at fair value and, in the
case of loans and borrowings and payables, net of directly attributable
transaction costs.

The Group's financial liabilities include interest-bearing bank and
other borrowings, corporate bonds and senior notes (collectively
called “loans and borrowings”), lease liabilities, trade payables, other
payables and accruals, and amounts due to related companies.

Subsequent measurement
The subsequent measurement of financial liabilities depends on their
classification as follows:

Financial liabilities at amortised cost (trade and other
payables, and borrowings)

After initial recognition, trade and other payables, and interest-
bearing borrowings and lease liabilities are subsequently measured
at amortised cost, using the effective interest rate method unless the
effect of discounting would be immaterial, in which case they are
stated at cost. Gains and losses are recognised in profit or loss when
the liabilities are derecognised as well as through the effective interest
rate amortisation process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the effective interest rate. The effective interest rate amortisation is
included in finance costs in the consolidated statement of profit or loss.
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NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued) 24 EETHHEEK @)

Financial liabilities (Continued) TRLEE (@)

Financial guarantee contracts B BEIERSA

Financial guarantee contracts issued by the Group are those contracts AEBZBLHZHBERENARBEEMRARER
that require a payment to be made to reimburse the holder for a loss BEBEIAEZGRPREBEINERER MAEEE
it incurs because the specified debtor fails to make a payment when BERMBBEAMERESEZGN MEEREL
due in accordance with the terms of a debt instrument. A financial MFEATEEIAGE UHEFHERMERZE
guarantee contract is recognised initially as a liability at its fair value, RS RAEL B - IR E > AEBFZ LTS
adjusted for transaction costs that are directly attributable to the MEZBREEFEUBEREN OREBIeMEE
issuance of the guarantee. Subsequent to initial recognition, the Group BEIFMEBRETC2BBEEREEE ; R()WH
measures the financial guarantee contracts at the higher of: (i) the WAzt WHER BRI ZRABASEE-

ECL allowance determined in accordance with the policy as set out in
‘Impairment of financial assets”; and (ii) the amount initially recognised
less, when appropriate, the cumulative amount of income recognised.

Derecognition of financial liabilities RIEEREREE

A financial liability is derecognised when the obligation under the THEBENRBEETEMER  BUE NI AR LR
liability is discharged or cancelled or expires. o

When an existing financial liability is replaced by another from the MERETMEEHRA—ERAETHRREREEKR
same lender on substantially different terms, or the terms of an existing HEMEEERML FIRE B ENERREEREST A
liability are substantially modified, such an exchange or modification LS EHETRER IERREEREREDNEA
is treated as a derecognition of the original liability and a recognition B ZEREENEERIERER

of a new liability, and the difference between the respective carrying
amounts is recognised in profit or loss.
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount
is reported in the statement of financial position if there is a currently
enforceable legal right to offset the recognised amounts and there is
an intention to settle on a net basis, or to realise the assets and settle
the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position
comprise cash on hand and at banks, and short-term highly liquid
deposits with a maturity of generally within three months that
are readily convertible into known amounts of cash, subject to an
insignificant risk of changes in value and held for the purpose of
meeting short-term cash commitments.

For the purpose of the consolidated statement of cash flows, cash and
cash equivalents comprise cash on hand and at banks, and short-term
deposits as defined above, less bank overdrafts which are repayable on
demand and form an integral part of the Group's cash management.

Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is probable
that a future outflow of resources will be required to settle the
obligation, provided that a reliable estimate can be made of the
amount of the obligation.

When the Group expects some or all of a provision to be reimbursed,
the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is
presented in the consolidated statement of profit or loss.

When the effect of discounting is material, the amount recognised for a
provision is the present value at the end of the reporting period of the
future expenditures expected to be required to settle the obligation.
The increase in the discounted present value amount arising from
the passage of time is included in finance costs in the consolidated
statement of profit or loss.

Income tax

Income tax comprises current and deferred tax. Income tax relating to
items recognised outside profit or loss is recognised outside profit or
loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected
to be recovered from or paid to the taxation authorities, based on
tax rates (and tax laws) that have been enacted or substantively
enacted by the end of the reporting period, taking into consideration
interpretations and practices prevailing in the countries in which the
Group operates.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Income tax (Continued)

Deferred tax is provided, using the liability method, on all temporary
differences at the end of the reporting period between the tax bases of
assets and liabilities and their carrying amounts for financial reporting
purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible temporary
differences; and

in respect of taxable temporary differences associated with
investments in subsidiaries, associates and joint ventures, when
the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will
not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that it
is probable that taxable profit will be available against which the
deductible temporary differences, and the carryforward of unused tax
credits and unused tax losses can be utilised, except:

when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give
rise to equal taxable and deductible temporary differences; and

in respect of deductible temporary differences associated
with investments in subsidiaries, associates and joint ventures,
deferred tax assets are only recognised to the extent that it
is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against
which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of
each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are reassessed at the end of each reporting period and are
recognised to the extent that it has become probable that sufficient
taxable profit will be available to allow all or part of the deferred tax
asset to be recovered.

2.4
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Income tax (Continued)

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only if
the Group has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority
on either the same taxable entity or different taxable entities which
intend either to settle current tax liabilities and assets on a net basis,
or to realise the assets and settle the liabilities simultaneously, in each
future period in which significant amounts of deferred tax liabilities or
assets are expected to be settled or recovered.

Government grants

Government grants are recognised at their fair value where there is
reasonable assurance that the grant will be received and all attaching
conditions will be complied with. When the grant relates to an expense
item, it is recognised as income on a systematic basis over the periods
that the costs, for which it is intended to compensate, are expensed.

Where the grant relates to an asset, the fair value is credited to a
deferred income account and is released to profit or loss over the
expected useful life of the relevant asset by equal annual instalments or
deducted from the carrying amount of the asset and released to profit
or loss by way of a reduced depreciation charge.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when control
of goods or services is transferred to the customers at an amount that
reflects the consideration to which the Group expects to be entitled in
exchange for those goods or services.

When the consideration in a contract includes a variable amount,
the amount of consideration is estimated to which the Group will
be entitled in exchange for transferring the goods or services to the
customer. The variable consideration is estimated at contract inception
and constrained until it is highly probable that a significant revenue
reversal in the amount of cumulative revenue recognised will not occur
when the associated uncertainty with the variable consideration is
subsequently resolved.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)

Revenue from contracts with customers (Continued)

When the contract contains a financing component which provides
the customer with a significant benefit of financing the transfer of
goods or services to the customer for more than one year, revenue is
measured at the present value of the amount receivable, discounted
using the discount rate that would be reflected in a separate financing
transaction between the Group and the customer at contract
inception. When the contract contains a financing component which
provides the Group with a significant financial benefit for more than
one year, revenue recognised under the contract includes the interest
expense accreted on the contract liability under the effective interest
method. For a contract where the period between the payment by the
customer and the transfer of the promised goods or services is one
year or less, the transaction price is not adjusted for the effects of a
significant financing component, using the practical expedient in IFRS
15.

a. Sale of properties
Revenues are recognised when or as the control of the asset is
transferred to the customer.

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

For a property development and sales contract for which
the control of the property is transferred at a point in time,
revenue is recognised when the customer obtains the physical
possession, or the legal title of the completed property and the
Group has present right to payment and the collection of the
consideration is probable.

b. Management consulting services
Consulting services income derived from the provision of
support services in connection with development of property
projects is recognised when the relevant services are rendered,
and the customer simultaneously receives and consumes the
benefits provided by the entity’'s performance as the entity
performs.

c Hotel services
Revenue from hotel services is recognised when the services is
provided to the customer.
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NOTES TO FINANCIAL STATEMENTS
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31 December 2025

20254E12H31H

2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Revenue recognition (Continued)

Revenue from other sources

a. Rental income
Rental income is recognised on a time proportion basis over
the lease terms. 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 incurred.

b. Interest income
Interest income is recognised on an accrual basis using the
effective interest method by applying the rate that discounts
the estimated future cash receipts over the expected life of the
financial instrument of the net carrying amount of the financial
asset.

C Dividend income
Dividend income is recognised when the shareholders’ right to
receive payment has been established, it is probable that the
economic benefits associated with the dividend will flow to the
Group and the amount of the dividend can be measured reliably.

Contract liabilities

A contract liability is recognised when a payment is received or a
payment is due (whichever is earlier) from a customer before the
Group transfers the related goods or services. Contract liabilities are
recognised as revenue when the Group performs under the contract
(i.e,, transfers control of the related goods or services to the customer).

Contract cost assets
Other than the costs which are capitalised as inventories, property,
plant and equipment and intangible assets, costs incurred to fulfil
a contract with a customer are capitalised as an asset if all of the
following criteria are met:

(@)  The costs relate directly to a contract or to an anticipated
contract that the entity can specifically identify.

(b) The costs generate or enhance resources of the entity that will
be used in satisfying (or in continuing to satisfy) performance
obligations in the future.

(c) The costs are expected to be recovered.

The capitalised contract cost assets are amortised and charged to profit
or loss on a systematic basis that is consistent with the transfer to the
customer of the goods or services to which the asset related. Other
contract costs are expensed as incurred.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Employee benefits

Pension schemes

The employees of the Company and its subsidiaries which operate
in Chinese Mainland are required to participate in a central pension
scheme operated by the local municipal government. These
subsidiaries are required to contribute a certain proportion of these
payroll costs to the central pension scheme. The only obligation of the
Company with respect to the central pension scheme is to make the
required contributions. No forfeited contribution under the central
pension scheme is available to reduce the contribution payable in
future years. The contributions are charged to profit or loss as they
become payable in accordance with the rules of the central pension
scheme.

The Group also participates in a pension scheme under the rules and
regulations of the Mandatory Provident Fund Scheme Ordinance
("MPF Scheme”) for all employees in Hong Kong, which is a defined
contribution retirement scheme. The contributions to the MPF
Scheme are based on minimum statutory contribution requirement
of 5% of eligible employees’ relevant aggregate income. No forfeited
contribution under the MPF Scheme is available to reduce the
contribution payable in future years. The assets of this pension
scheme are held separately from those of the Group in independently
administered funds.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e,, assets that necessarily take a
substantial period of time to get ready for their intended use or sale,
are capitalised as part of the cost of those assets. The capitalisation of
such borrowing costs ceases when the assets are substantially ready for
their intended use or sale.

All other borrowing costs are expensed in the period in which they are
incurred.

Borrowing costs include interest expense, finance charges and
exchange differences arising from foreign currency borrowings to
the extent that they are regarded as an adjustment to interest costs.
The exchange gains and losses that are adjustments to interest costs
include the interest rate differences between borrowing costs that
would be incurred if the entity had borrowed funds in its functional
currency, and the borrowing costs actually incurred on foreign currency
borrowings. Such amounts are estimated based on forward currency
rates at the inception of the borrowings. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the
borrowing of funds.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Borrowing costs (Continued)

When the construction of the qualifying assets takes more than one
accounting period, the amount of foreign exchange differences eligible
for capitalisation is determined for each annual period and is limited
to the difference between the hypothetical interest amount for the
functional currency borrowings and the actual interest incurred for
foreign currency borrowings. Foreign exchange differences that did
not meet the criteria for capitalisation in previous years should not be
capitalised in subsequent years.

Events after the reporting period

If the Group receives information after the reporting period, but prior
to the date of authorisation for issue, about conditions that existed at
the end of the reporting period, it will assess whether the information
affects the amounts that it recognises in its financial statements. The
Group will adjust the amounts recognised in its financial statements
to reflect any adjusting events after the reporting period and update
the disclosures that relate to those conditions in light of the new
information. For non-adjusting events after the reporting period,
the Group will not change the amounts recognised in its financial
statements, but will disclose the nature of the non-adjusting events
and an estimate of their financial effects, or a statement that such an
estimate cannot be made, if applicable.

Dividends

Final dividends are recognised as a liability when they are approved
by the shareholders in a general meeting. Proposed final dividends are
disclosed in the notes to the financial statements. Interim dividends
are simultaneously proposed and declared, because the Company's
memorandum and articles of association grant the directors the
authority to declare interim dividends. Consequently, interim dividends
are recognised immediately as a liability when they are proposed and
declared.

Foreign currencies

ltems included in the financial information of each of the Group's
entities are measured using the currency of the primary economic
environment in which the entity operates (the “functional currency”).
The consolidated financial statements are presented in RMB, which
is the Company's functional currency because the Group's principal
operations are carried out in the PRC. Foreign currency transactions
recorded by the entities in the Group are initially recorded using their
respective functional currency rates prevailing at the dates of the
transactions.

Monetary assets and liabilities denominated in foreign currencies
are translated at the functional currency rates of exchange ruling at
the end of the reporting period. Differences arising on settlement or
translation of monetary items are recognised in profit or loss.
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2.4 MATERIAL ACCOUNTING POLICIES (Continued)

Foreign currencies (Continued)

Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated using the exchange rates at the dates
of the initial transactions. Non-monetary items measured at fair value
in a foreign currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss arising on
translation of a non-monetary item measured at fair value is treated in
line with the recognition of the gain or loss on change in fair value of
the item (i.e., translation difference on the item whose fair value gain
or loss is recognised in other comprehensive income or profit or loss
is also recognised in other comprehensive income or profit or loss,
respectively).

In determining the exchange rate on initial recognition of the related
asset, expense or income on the derecognition of a non-monetary
asset or non-monetary liability relating to an advance consideration,
the date of initial transaction is the date on which the Group initially
recognises the non-monetary asset or non-monetary liability arising
from the advance consideration. If there are multiple payments or
receipts in advance, the Group determines the transaction date for
each payment or receipt of the advance consideration.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and
liabilities, and their accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities affected
in the future.

Going concern consideration

In the process of applying the Group’s accounting policies, apart
from those involving estimations, management has prepared the
consolidated financial statements on the assumption that the Group
will be able to operate as a going concern in the coming year, which
is a critical judgement that has the most significant effect on the
amounts recognised in the consolidated financial statements. The
assessment of the going concern assumption involves making a
judgement by the directors, at a particular point of time, about the
future outcome of events or conditions which are inherently uncertain.
The directors consider that the Group has the capability to continue
as a going concern and the major events or conditions, which may
give rise to business risks, that may individually or collectively cast a
significant doubt upon the going concern assumption are set out in
note 2.1 to the financial statements.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

Judgements

In the process of applying the Group's accounting policies,
management has made the following judgements, apart from those
involving estimations, which have the most significant effect on the
amounts recognised in the consolidated financial statements:

Operating lease commitments — Group as lessor

The Group has entered into commercial property leases on its
investment property portfolio. The Group has determined, based on
an evaluation of the terms and conditions of the arrangements, such
as the lease term not constituting a major part of the economic life of
the commercial property and the present value of the minimum lease
payments not amounting to substantially all of the fair value of the
commercial property, that it retains substantially all the significant risks
and rewards incidental to ownership of this property and accounts for
the contracts as operating leases.

Classification between investment properties and owner-
occupied properties

The Group determines whether a property qualifies as an investment
property, and has developed criteria in making that judgement.
Investment property is a property held to earn rentals or for capital
appreciation or both. Therefore, the Group considers whether a
property generates cash flows largely independently of the other assets
held by the Group. Some properties comprise a portion that is held
to earn rentals or for capital appreciation and another portion that is
held for use in the production or supply of goods or services or for
administrative purposes. If these portions could be sold separately or
leased out separately under a finance lease, the Group accounts for
the portions separately. If the portions could not be sold separately,
the property is an investment property only if an insignificant portion
is held for use in the production or supply of goods or services or for
administrative purposes. Judgement is made on an individual property
basis to determine whether ancillary services are so significant that a
property does not qualify as an investment property.

Classification of subsidiaries, joint ventures and associates
The classification of an investment as a subsidiary, a joint venture or
an associate is based on whether the Group is determined to have
control, joint control or significant influence over the investee, which
involves judgements through the analysis of various factors, including
the Group's representation on the chief decision-making authorities of
an investee, such as the board of directors’ meetings and shareholders’
meetings, as well as other facts and circumstances.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

Judgements (Continued)

Classification of subsidiaries, joint ventures and associates
(Continued)

Subsidiaries are consolidated, which means each of their assets,
liabilities and transactions are included line-by-line in the Group’s
consolidated financial statements, whereas the interests in joint
ventures and associates are equity accounted for as investments in the
consolidated statement of financial position.

Deferred tax assets

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and unused
tax losses, to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and
the carryforward of unused tax credits and unused tax losses can be
utilised. Significant management judgement is required to determine
the amount of deferred tax assets that can be recognised, based upon
the likely timing and level of future taxable profits together with future
tax planning strategies. Further details are included in note 19 to the
financial statements.

Estimation uncertainty

The key assumptions concerning the future and other key sources of
estimation uncertainty at the end of the reporting period, that have
a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year, are
described below.

Significant financing component

In determining the transaction price, the Group adjusts the promised
amount of consideration for the effects of the time value of money if
the timing of payments agreed by the parties to the contract provides
the Group with a significant benefit of financing.

Certain advance payments received from customers provide a
significant financing benefit to the Group. Although the Group
is required by the government to place all deposits and periodic
payments received from the pre-completion sales in a stakeholder
account, the Group is able to benefit from those advance payments
as it can withdraw money from that account to pay for expended
construction costs on the project. The advance payments received in
effect reduce the Group’s need to rely on other sources of financing.

The amount of the financing component is estimated at the inception
of the contract. After contract inception, the discount rate is not
updated for changes in interest rates or other circumstances, such as
a change in credit risk. The period of financing is from the time that
the payment is received until the transfer of goods to the customers is
completed.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

Estimation uncertainty (Continued)

Provision for expected credit losses on trade receivables
and prepayments, other receivables and other assets

The Group uses a provision matrix to calculate ECLs for trade
receivables and prepayments, other receivables and other assets. The
provision rates are based on days past due for groupings of various
customer segments that have similar loss patterns (i.e., by product type,
customer type rating and counter party).

The expected loss rate is initially based on the Group’s historical
observed default rates. The Group will calibrate the matrix to adjust the
historical credit loss experience with forward-looking information. For
instance, if forecast economic conditions (i.e., gross domestic product)
are expected to deteriorate over the next year which can lead to an
increased number of defaults in the properties sector, the historical
default rates are adjusted. At each reporting date, the historical
observed default rates are updated and changes in the forward-looking
estimates are analysed.

The assessment of the correlation among historical observed default
rates, forecast economic conditions and ECLs is a significant estimate.
The amount of ECLs is sensitive to changes in circumstances and
forecast economic conditions. The Group's historical credit loss
experience and forecast of economic conditions may also not be
representative of a customer’s actual default in the future. The
information about the ECLs on the Group's trade receivables and
prepayments, other receivables and other assets is disclosed in note 22
and note 24 to the financial statements, respectively.

Provision for properties under development and
completed properties held for sale

The Group's properties under development and completed properties
held for sale are stated at the lower of cost and net realisable value.
Based on the Group's historical experience and the nature of the
subject properties, the Group makes estimates of the selling prices, the
costs of completion of properties under development, and the costs
to be incurred in selling the properties based on prevailing market
conditions.

If there is an increase in costs to completion or a decrease in net sales
value, the net realisable value will decrease and this may result in a
provision for properties under development and completed properties
held for sale. Such provision requires the use of judgement and
estimates. Where the expectation is different from the original estimate,
the carrying value and provision for properties in the periods in which
such estimate is changed will be adjusted accordingly.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

Estimation uncertainty (Continued)

Impairment of non-financial assets (other than goodwill)
The Group assesses whether there are any indicators of impairment
for all non-financial assets at the end of each year. Other non-financial
assets are tested for impairment when there are indicators that the
carrying amounts may not be recoverable. An impairment exists when
the carrying value of an asset or a cash-generating unit exceeds its
recoverable amount, which is the higher of its fair value less costs of
disposal and its value in use.

The calculation of the fair value less costs of disposal is based on
available data from binding sales transactions in an arm’s length
transaction of similar assets or observable market prices less
incremental costs for disposing of the asset. When value in use
calculations are undertaken, management must estimate the expected
future cash flows from the asset or cash-generating unit and choose
a suitable discount rate to calculate the present value of those cash
flows.

PRC corporate income tax (“CIT”)

The Group is subject to corporate income taxes in the PRC. 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
judgement based on currently enacted tax laws, regulations and other
related policies are required in determining the provision for income
taxes to be made. Where the final tax outcome of these matters is
different from the amounts originally recorded, the differences will
impact on the income tax and tax provisions in the period in which the
differences realise.

PRC land appreciation tax (“LAT”)

The Group is subject to LAT in the PRC. The provision for 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 of its property development projects. The
final outcome could be different from the amounts that were initially
recorded, and any differences will impact on the LAT expenses and the
related provision in the period in which the differences realise.

Estimate of fair value of investment properties

Investment properties carried at fair value were revalued at each
reporting date based on the appraised market value provided by
independent professional valuers. Such valuations were based on
certain assumptions, which are subject to uncertainty and might
materially differ from the actual results. In making the estimation, the
Group considers information from current prices in an active market
for similar properties and uses assumptions that are mainly based on
market conditions existing at the end of each year.
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3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

Estimation uncertainty (Continued)

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to the extent
that it is probable that taxable profit will be available against which the
losses can be utilised. Significant management judgement is required
to determine the amount of deferred tax assets that can be recognised,
based upon the likely timing and level of future taxable profits together
with future tax planning strategies.

4. OPERATING SEGMENT INFORMATION

Management monitors the operating results of the Group's business
which includes property development, property leasing, the provision
of management consulting services and the hotel services. Property
leasing, the provision of management consulting services and hotel
services are not significant in revenue contribution. Thus, property
development is the only reportable operating segment of the Group,
and no further operating segment analysis thereof is presented.

Geographical information

No geographical information is presented as the Group'’s revenue from
the external customers is derived solely from its operation in Chinese
Mainland and no non-current assets of the Group are located outside
Chinese Mainland.

Information about major customers

No revenue from sales to a single customer or a group of customers
under common control accounted for 10% or more of the Group's
revenue at the end of the reporting period.

5. REVENUE, OTHER INCOME AND GAINS

An analysis of revenue is as follows:

| —
B AR G5B R @

L5t REABBEE (@)

B IEE E

RIS R B ERINF BRI AR A EMAE AR
HEEEEENEEE BSEEEETH T UME
RNIELEREEESEE > ARBRRERRIE
BJ AE t 3R B9 55 5] e 2K T 4B [R) 5k 2R A 5 51 & SR B& 1F L
ERFI -

REDEER

EERRTAEEEE (BEVERE WEHEE-
RHEEFBIRSE RBERS) NEERG - WENR
E-RHEEANRBIOBERFTLAREMEKRK
N B ERERAEBNE—FIREKEDE B
I 25 B AR E D BB ) 4 o

e & r

AR AEEREIBERNBAEBREEERFEKX
BRSBTS BAERTEFRHBEMNTE
A LAOMtE - I R 25 @ Bk o

BEREEZROER
RREMF HE—EFRAREHNTH—EEF
B0 5 25 R 11 2 S U A 91 0% B o

WA~ ELfth I A B Ui m
WA ST :

2025 2024

20255 20244F

RMB’'000 RMB'000

ARETT AREFT

Revenue from contracts with customers BEESHWA 13,903,061 24,433,226
Revenue from other sources HAahz B A

Property lease income YIERE WA 290,733 332,818

Total st 14,193,794 24,766,044
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REVENUE, OTHER INCOME AND GAINS 5.

(Continued)

Revenue from contracts with customers
(a) Disaggregated revenue information

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

A~ EAth i A R iz (48)

ERAEHEA
@) IKEAER

2025 2024
20255 20244
RMB’'000 RMB'000
ARETT AREFT

Types of goods or services EmEREES
Sale of properties MEHE 13,779,215 24,347,082
Hotel services BIERTS 108,227 71,422
Management consulting services BEIREHIRTS 15,619 14,722
Total revenue from contracts with customers BB &4 A 4248 13,903,061 24,433,226

Timing of revenue recognition WA FEED R -

Properties transferred at a point in time RE R ENY X 13,779,215 24,347,082
Services transferred over time R—ER B N RS 123,846 86,144
Total revenue from contracts with customers &P &4Ux A 48%E 13,903,061 24,433,226

The following table shows the amounts of revenue recognised
in the current reporting period that were included in the
contract liabilities at the beginning of the reporting period and
recognised from performance obligations satisfied in previous
periods:

TR ARESHEDOWA SR EHNRE
WYt A AGNaERBANBERETHNEAS
EMHERR)

2025 2024
20254 20245
RMB’000 RMB'000
AREFx ARB#F T

Revenue recognised that was included in HREBVTABHNEEN

contract liabilities at the beginning of the ~ BERERULA :
reporting period:
Sale of properties L ES =R

11,833,868 19,760,305
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

5. REVENUE, OTHER INCOME AND GAINS
(Continued)

Revenue from contracts with customers (Continued)

(b)

Performance obligations
Information about the Group’s performance obligations is
summarised below:

Sale of properties

The performance obligation is satisfied upon delivery of the
properties and the Group has already received the payment or
has the right to receive the payment probably.

Management consulting services and hotel services

For management consulting services and hotel services, the
Group recognises revenue in the amount that equals to the
right to invoice which corresponds directly with the value
to the customer of the Group's performance to date. The
Group has elected the practical expedient not to disclose the
remaining performance obligations for these types of contracts.
The majority of the management consulting service contracts
and hotel services do not have a fixed term. The term of the
contracts is generally set to expire when the counterparties
notify the Group that the services are no longer required.

The amounts of transaction prices allocated to the remaining
performance obligations (unsatisfied or partially unsatisfied) as
at 31 December are as follows:

5.

A~ EAth i A R iz (48)

EREHNEA (8

(b)

BHEE
BRAERBNEENERTRNT

YEHE
BHEENRXNYERERT BEAEED
W EIFRIE L PJ BE A R U B FR IR ©

E 155 IR 75 KB IS RS
PEIRAARBREERBME > A% B%E
ERERE BN EREDWA > M RER
ZRMAXER S HIERERIBRITESTZ
EEERHE AERBEETTHIERE
THEEEZSFHUSN ZRGRBOEE K5
DEEEARS S RIEE RS I EEEF
H-aNWEFEH—RRESNENH S BAR
EETBREXSTRHERER

RI2ABESRERNGFEOEE CREITRAE
DRET) WX ZERESERNT ¢

Amounts expected to be recognised as revenue: TERAER AW ANEEE
2024
20244
RMB'000
ARH#FTT
Within one year —FR 7,557,207 16,971,144
After one year —F% 1,642,233 2,480,212
Total “ast 9,199,440 19,451,356
An analysis of other income and gains is as follows: Hithw A R ZEZ o T -
2025 2024
20255 20244
RMB’000 RMB'000
ARETT AREFTT
Other income and gains H i A B Yz

Subsidy income AW A 2,391 1,817
Deposit forfeiture B E 4,086 15,306
Foreign exchange differences, net bR R FRE 9,851 -

Gain on disposal of items of property, HEYE BEKRFREEENRG
plant and equipment 399 10,167
Others HAth 1,330 228
Total 425 18,057 27,518
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6.

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/(crediting):

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

PR Al 518

REBMZBRIRAIEEDENR, GIA) THEEE
HIAR -

2025 2024

20254 20244
Notes RMB’000 RMB'000
B 5 ARETT AREF T

Cost of inventories sold (excluding
impairment losses recognised for
properties under development and

BEFENE (FaiEmHE+

Y2 RS R E Y R FERDRY
WIERR)

properties held for sale) 21 10,757,974 21,397,542
Cost of services provided B AR B AL A 84,359 10,306
Impairment losses recognised for properties it B 25 A ¥ 2 FE BBV REE 18

under development 20 2,851,493 6,663,782
Impairment losses recognised for properties 5 E H & ¥ £ FE AR E R 18

held for sale 21 2,060,264 2,493,653
Impairment losses reversed in BoeMEERERE

financial assets 22,24 (350) (12,997)
Impairment losses recognised for property, RMEFHE MR EBEBE

plant and equipment 13 238,823 -
Impairment losses recognised for right- RmLEERERE

of-use asset 15(a) 28,214 -
Depreciation of items of property, plantand ¥ -MEKRREBHEITE

equipment 13 48,187 42,173
Amortisation of intangible assets L E EEE 16 4,988 4,975
Depreciation of right-of-use assets FERESENE 15(a) 33,999 34,504
Rental expenses HERX 15() 2,103 3,133
Auditors remuneration ZEEmE N 3,580 4,800
Other audit services HtEE R 6,770 5,349
Employee benefit expense (including BERANMS (BEESEK

directors'and chief executive's BRETEASHHH) :

remuneration):

Wages and salaries IEKRH® 119,769 219,651
Pension scheme contributions and social BAREFEHA LT EEA

welfare 23,737 37,068

Total “ast 16,263,910 30,903,939
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

T
7. FINANCE COSTS 7. BABEA
An analysis of finance costs is as follows: BRAN DM T :

2025 2024
20255 20244
RMB’'000 RMB'000
ARETx ARBEF T
Interest on loans and borrowings BEARETAE 1,148,513 1,411,029
Interest expense arising from revenue contracts BHWAEENF EREX 106,090 312,905
Interest on lease liabilities HEaEMNE 321 328

Total interest expense on financial liabilities not at 6 JEIR A FE ABZZH

fair value through profit or loss TRIBENT SRR 1,254,924 1,724,262
Less: Interest capitalised B BRI A (560,620) (1,359,782)
Total “ast 694,304 364,480
8. DIRECTORS' REMUNERATION 8. BEERESITHAEHMN
Directors’ and chief executive’s remuneration for the year, disclosed EERESTHEAERUTEENFGHFMEE TR
pursuant to the Listing Rules, section 383(1)(a), (b), (c) and (f) of BN BB A TERFE5383(1)@) ~ ()~ (ORAOELUR(AT
the Hong Kong Companies Ordinance and Part 2 of the Companies (HEBEEEMTER) RE)D) F2HIRBEWT -
(Disclosure of Information about Benefits of Directors) Regulation, is as
follows:

2025 2024

20255 20244F

RMB’000 RMB'000

ARETT AREFT

Fees we 543 735
Other emoluments: HAugre -

Salaries, allowances and benefits in kind e R REYET 600 2,818

Pension scheme contributions and social welfare BAEZFEHRA LT EET 87 167

Subtotal /NET 687 2,985

Total “ast 1,230 3,720
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NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

- I
- NN
8. DIRECTORS’ REMUNERATION (Continued) 8. EERESITHAEHM &
(a) Independent non-executive directors (@ BWILIFHITES

Mr. Tse Yat Hong, Mr. Chung Chong Sun and Mr. Zhang Huagiao H B BRA A BAIM A RR1EB f £ 502020
were appointed as independent non-executive directors of the FI0RSHEZEAERRBDNEILIFNITES-
Company on 5 October 2020.

The fees paid to independent non-executive directors during FALENFEIIFNTEEHIRSW T :

the year were as follows:

2025 2024

20255 20244

RMB’000 RMB'000

ARSTT AR®BTFT

Mr. Tse Yat Hong MEELRE 181 245

Mr. Chung Chong Sun Al E 181 245

Mr. Zhang Huagjiao RIEBAE 181 245

Total “ast 543 735
There was no other emolument payable to the independent FEREEMEMEIIIENITESINS (2024

non-executive directors during the year (2024: Nil). FE) e
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

8. DIRECTORS' REMUNERATION (Continued)

(b) Executive directors

Mr. Lam Ting Keung is the Chairman and an Executive Director
of the Company. Mr. Lam Yu was appointed as an Executive
Director and the Executive President on 17 October 2019. Mr.
Huang Junquan was appointed as an Executive Director and
the Senior Vice President on 17 October 2019, and resigned on
18 December 2024, succeeded by Ms. Wu Yankun. Mr. Huang
Junquan was appointed on 26 February 2025 and resigned on
11 July 2025. Mr. Xu Xiaodong was appointed as an Executive
Director on 25 March 2022 and resigned on 25 February 2025.

8.

EERREITHASTHMN @

(b) BITESE
MEBREEARANBDERERATES - MFL
ER2019F 1081 7THEZEARNITEERANT
MWE - BEBREENR2019FE10B17EHESZES
HITEE RS AEIEE > WH2024F12818H
BT BRI TEE BB RAEN2025
FoR26 B EHEKRI2025F78 1M BEE A
INR S R2022538 25 ESEANITES
W FA20255E 28250 B 1E ©

Pension scheme

Salaries,

allowances and
benefits in kind

contributions and
social welfare

Total remuneration

e EMR BAEEIHR
EMEN RiteEm HrEM4a%E
RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR
2025 20255
Executive directors: HITES .
— Mr. Lam Ting Keung —MERIE - 15 15
~ Mr. Lam Yu —MFRE 240 15 255
- Ms. Wu Yankun —BRmzL 360 57 417
Total wmst 600 87 687
2024 2024F
Executive directors: HITESE .
— Mr. Lam Ting Keung —MERIE 300 15 315
- Mr.Lam Yu —MFRE 340 15 355
~ Mr. Xu Xiaodong —RNERE 1,233 68 1,301
- Mr. Huang Junquan —EBRREE 933 67 1,000
— Ms. Wu Yankun — BBt 12 2 14
Total fmst 2818 167 2,985

There was no arrangement under which a director waived or

agreed to waive any remuneration during the year.
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10.

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

. (DI
T
FIVE HIGHEST PAID EMPLOYEES 9. hHEmEMIER
The five highest paid employees during the year included zero FNALREHEEBIETHLES (204F . MEE
directors (2024: two directors), details of whose remuneration are set B)  HFMEBEN EXMsEs A% (20245F 1 =
out in note 8 above. Details of the remuneration for the year of the %) BIEARNAEENREHEENFANFINFES
five (2024: three) highest paid employees who are not a director of the mr
Company are as follows:
2025 2024
20255 20244
RMB’000 RMB'000
ARBTFT AREBTT
Salaries, allowances and benefits in kind e EZM TEAREYER 2,980 2,616
Pension scheme contributions and social welfare BAREFTEEHAR LT EEF 270 179
Total st 3,250 2,795
The number of non-director highest paid employees whose BN FTIEENFESNESHEEABUNT
remuneration fell within the following band is as follows:
2024
20244
Below HK$1,000,000 1,000,000 75 LA T 5 2
HK$1,000,000 to HK$1,500,000 1,000,0007 75 & 1,500,000/ 7T - 1
INCOME TAX 10. FR13

The Group is subject to income tax on an entity basis on profits arising
in or derived from the tax jurisdictions in which members of the Group
are domiciled and operate. Pursuant to the rules and regulations of the
Cayman Islands, the Group's subsidiaries incorporated in the Cayman
Islands and British Virgin Islands are not subject to any income tax.

Subsidiaries of the Group operating in Chinese Mainland were subject
to PRC corporate income tax with a tax rate of 25% for the year.

FEBREMNFERNERTAAMAEERERER
FREBEELENREXMBAEARENAHIZERR
TGRSR -RERESESNRARRG  ~EE
RHSEEREBREZESEMRIINNB LR E
AN ERIFTISIR

25 B S R B PO St A O Y B R B S R 9 2R 4225989
MERGMRBE PSR
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

INCOME TAX (Continued)

LAT is levied at progressive rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds from sales of properties
less deductible expenditures including land costs, borrowing costs and
other property development expenditures. The Group has estimated,
made and included in taxation a provision for LAT according to the
requirements set forth in the relevant Chinese Mainland tax laws
and regulations. The LAT provision is subject to the final review and
approval by the local tax bureau.

10.

FRIFIR (&)

THIBER TR T F30%E60%09 R K H +
MEREY TR ERSYEHERMSRURRY
BRI S (B4R A A ~ (B R A A K Eth ) 3 5 2%
%) - AEBRBFABREAMRBERRIERN
MER T B ER G FHRFHERERE - T ith
BEREHEADEMRBEBETREEGL A

2025 2024
20255 20244
RMB’'000 RMB'000
ARETT AREF T

Current tax BRHATR IS -
Corporate income tax SR 432,755 481,091
LAT THIBER 383,328 417,074
Deferred tax (note 19) IRIEFRTE (MF5E19) 452,162 331,958
Total tax charge for the year FERRIEL B 4858 1,268,245 1,230,123

A reconciliation of income tax expense applicable to profit before tax
at the statutory rate for the jurisdiction in which the Company and the
majority of its subsidiaries are domiciled to the income tax expense at

the effective income tax rate is as follows:

KRB REKREDNE LB ZMAAER AR ERE
EMERABRMATERN BRNFMERNASZOT
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2025 2024

20255 20244

RMB’000 RMB'000

ARETT ARH#FTT

Loss before tax FRA% Al 5 18 (6,670,639) (8,822,053)

At the statutory income tax rate BAERMBRENE (1,667,660) (2,205,513)
Lower tax rates for specific provinces or enacted by BEAMUSHHBHENBRMERE

local authority 25,239 14,511

Expenses not deductible for tax THOREX 60,795 51,849
Profits and losses attributable to joint ventures and & & 2R EHE R B EILEF REE

associates 233,688 138,099
Deductible temporary differences and tax losses AAEREEERBEFEN A

utilised from previous years Z MR8 (72,068) (38,459)
Unrecognised deductible temporary differences and ARFERS BJ IR B B 14 = B R IRTERS 1R

tax losses 2,400,977 2,953,764

Adjustment of current tax for previous years BEFEREAREEE (222) 3,066

Provision for LAT TR ER 383,328 417,074

Tax effect on LAT THIRERNRBLE (95,832) (104,268)

Tax charge at the Group's effective rate BAERBERREAENREBEIZH 1,268,245 1,230,123
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10.

11.

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

. (DI
B e
INCOME TAX (Continued) 10. FR1STR (@)
The share of tax attributable to associates and joint ventures DPEHERNIREELERGRBEINAB AR
amounting to RMB73,895,000 (2024: RMB144,652,000) and 73,895,0007T (20244 : AR #144,652,00070) & AR
RMB237,690,000 (2024: RMB39,481,000), respectively, is included in 237,690,0007% (20244 : AR #539,481,0007T) » 5T A
“Share of profits and losses of joint ventures and associates” in the FeBnkHMEEIWARRDEEEREREE
consolidated statement of profit or loss and other comprehensive NEAF R EBITET ©
income.
Pillar Two income taxes BE_XZHEME
The Group is within the scope of the Pillar Two model rules. The Group AEFEBRE _IHTHBUNBERGEE ~AEEH
has applied the mandatory exception for recognizing and disclosing EXBEBRGELN U EB R IEERE
deferred tax assets and liabilities arising from Pillar Two income taxes, STHMEMMELZRERBEEREE LN
and will account for the Pillar Two income taxes as current tax when BAENIEE_SHMEBRIMEZEHMEBMAIK S
incurred. Pillar Two legislation has been enacted or substantively Y REAEAEN A EREENE TR IEER
enacted and is effective in certain jurisdictions where the Group MBRHEE LEM TEAEEB202F151HBHG
operates, commencing from the Group's financial year beginning on 1 2 BFERER-
January 2025.
The Group has assessed its potential exposure using the available AEFMBRBAI/Z2025FEFHREL EBE
information regarding its financial performance for the 2025 financial ERBETTE - EZEFTERVETERIFRR
year. Accordingly, this assessment may not be fully indicative of future B REBEZEN G AEEBTAERERZEME
circumstances. Based on this assessment, the Group does not expect to RZHBEZHEMEHRRAR-
be subject to any material Pillar Two income tax exposure.
Tax payable in the consolidated statement of financial position FEMBRRRANELGREZIIWMT
represents:
2025 2024
20254 20244
RMB’000 RMB'000
ARSTT ARBTFT
Tax payables: FEfF#R1E !
Corporate income tax PSR 2,396,714 1,882,176
LAT + IR ETR 4,406,154 4,313,090
Total tax payable FE{SIRIBAR 28 6,802,868 6,195,266
DIVIDENDS 1. BB

The Board does not recommend a final dividend for the year ended 31
December 2025 (2024: Nil).

BEEERESEIREHE2025F12831BLEFENE
HARG B (20244 : #®) o

Annual Report 2025 Radiance Holdings (Group) Company Limited

149



NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

12. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY 12. B AR EEEZIEE AEGESKRERE
EQUITY HOLDERS OF THE PARENT

The calculation of the basic loss per share amount is based on the EREAEBETBENLNRESLARATEREGEIFTEA
loss for the year attributable to ordinary equity holders of the parent, EEFNBEERFRNETENSTBERME TS
and the weighted average number of ordinary shares of 4,045,227,000 4,045,227,0008% (20244F © 4,045,227,0008%) 5t & o

(2024: 4,045,227,000) outstanding during the year.

No adjustment has been made to the basic loss per share amounts HE2025F FR2024FE1N2A3RIEEE  TEG B EY
presented for the years ended 31 December 2025 and 2024 in respect TN EREAEBEEEHARE DTHREAER
of a dilution as the Group had no potentially dilutive ordinary shares REE20255F K%20245 12831 H IEF E W #3217
outstanding during the years ended 31 December 2025 and 2024. EINNBEHEEBR
The calculation of the basic loss per share amounts is based on: BREXRBENEUATEERE !
2025 2024
20254 20244F
RMB’000 RMB'000
ARETT ARHEFTT
Loss K548
Loss attributable to owners of the parent BABEE AELEE (6,919,392) (9,111,234)
Number of shares
KRHneE
2024
20244
Shares B3
Weighted average number of ordinary shares in FRBETEBERMNEFHE
issue during the year 4,045,227,000 4,045,227,000
Loss per share EKREE
Basic HAR RMB(1.71)yuan RMB(2.25)yuan

AR®O0.71)7T AR#(2.25)7T
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13. PROPERTY, PLANT AND EQUIPMENT

31 December 2025:

At 31 December 2024 and 1 January 2025

20255128318 ¢

12024812831 B 202551818

s

13.

Buildings

2
RMB'000

ARBTR

NOTES TO FINANCIAL STATEMENTS
M F5eR R M 5E

31 December 2025
2025512H31H

VE RN

Office
equipment
and
Motor electronic Leasehold
vehicles devices improvements Total
MARER HEME
RE BETRE K Mgt
RMB’000 RMB’000 RMB’000 RMB'000
AE®TRT AR¥ETT ARETT ARETR

Cost 1,105,180 141,729 129,755 105,693 1,482,357
Accumulated depreciation REE (206,961) (128,990) (81,829) (77,089) (494,869)
Net carrying amount RmEE 898,219 12,739 47,926 28,604 987,488
At 1 January 2025, net of accumulated 2051818
depreciation and impairment MR ERAE 898,219 12,739 47,926 28,604 987,488
Additions NE 10,355 = 236 S 10,591
Disposals HE (2,915) (483) (73) - (3471)
Impairment A (238,823) - - - (238,823)
Depreciation provided during FEREHEBINE (5te)
the year (note 6) (35,064) (1,576) (7,463) (4,084) (48,187)
At 31 December 2025, net of 120258128318
accumulated depreciation MERRETE 631,772 10,680 40,626 24,520 707,598
At 31 December 2025 20258128318
Cost B 1,112,620 141,246 129,918 105,693 1,489,477
Accumulated depreciation and R ERAE
impaiment (480,848) (130,566) (89,292) (81,173) (781,879)
Net carrying amount RESE 631,772 10,680 40,626 24,520 707,598
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

13. PROPERTY, PLANT AND EQUIPMENT (Continued)

13. ME -BERZE @

Office
equipment
and
Motor electronic Leasehold
Buildings vehicles devices  improvements Total
WARER HEME
BF A8 BETHRE Ei& 1Rt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREBETR ARETT ARETR ARET:
31 December 2024: 202412318
At 31 December 2023 and 20235128318 R
1 January 2024 20241818
Cost A 1,032,093 139,062 89,987 76,210 1,337,352
Accumulated depreciation REtiE (177,926) (127,969) (73,980) (72,821) (452,696)
Net carrying amount REFE 854,167 11,093 16,007 3389 884,656
At 1 January 2024, net of accumulated 1820241818
depreciation and impairment MRt E KA E 854,167 11,093 16,007 3389 884,656
Additions HE 79,464 6,505 41,360 29,483 156,812
Disposals HE (6,377) (3.839) (530) - (10,745)
Disposal of a subsidiary HE-HHWERR - - (1,062) - (1,062)
Depreciation provided during the year FRBEARE (Hze)
(note 6) (29,035) (1,021) (7,849) (4,268) (42,173)
At 31 December 2024, net of accumulated 5820245128318 5
depreciation MERREHTE 898,219 12,739 47,926 28,604 987,488
At 31 December 2024: 120245128318
Cost A 1,105,180 141,729 129,755 105,693 1482357
Accumulated depreciation and RS MERAE
impairment (206,961) (128,990) (81,829) (77,089) (494,869)
Net carrying amount REEE 898219 12,739 47,926 28,604 987,488

As at 31 December 2025, the Group's property, plant and equipment
amounting to RMB145,536,000 are pledged to secure asset-backed
securities granted to the Group (note 32) (2024: RMB246,526,000). The
Group'’s property, plant and equipment are pledged at RMB7,359,000
to secure the corporate bonds granted to the Group (note 33) (2024:
RMB7,921,000). The Group's property, plant and equipment amounting
to RMB406,551,000 are pledged to secure bank and other borrowings
granted to the Group (note 31). (2024: 321,786,000).
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202512831 B REBNYE BERREAR
#£145,536,0007T ( 20244 : AR #8246,526,00070) BE&
HEAREBRISEERFES 2T (HsE32) ©
REBIYE - BEREREARE7,359,0007T (2024
F 1 ARM7,921,0007T) BEERIEAREBRER AR
B2 KR (MI5E33) - AEENYE -BMEKRFZEA
B #406,551,00075 (20244 © AR %£321,786,0007T) B
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14.

NOTES TO FINANCIAL STATEMENTS

B FEFR R Mfd o
31 December 2025
202551283180
. e
T
INVESTMENT PROPERTIES 14. KEME
Under
construction Completed Total
TE BT Mzt
RMB'000 RMB'000 RMB'000
AR®EF T AREEF T ARBTFT
Carrying amount at 1 January 2024 2024F 1 B1HWEREE 3,133,400 13,712,300 16,845,700
Transfer from properties under R ERERYE (HsE20)
development (note 20) 142,618 - 142,618
Net loss from a fair value adjustment ‘AT {EAEEFASEIEFEE (74,718) (544,800) (619,518)
Carrying amount at 31 December 2024F12831H K
2024 and 1 January 2025 202551 B 1 HVEREE 3,201,300 13,167,500 16,368,800
Addition B 85,136 - 85,136
Net loss from a fair value adjustment ‘A {EFEFTISEIEFEE (155,336) (572,700) (728,036)
Carrying amount at 7202512831 HVEREE
31 December 2025 3,131,100 12,594,800 15,725,900

The Group's investment properties are situated in Chinese Mainland.
The Group's investment properties were revalued on 31 December
2025 based on valuations performed by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited, independent professionally qualified
valuers, at RMB15,725,900,000 (2024: RMB16,368,800,000). The Group's
senior finance manager and the Group's financial controller decide,
after approval from the board of directors of the Company, to appoint
which external valuer to be responsible for the external valuations of
the Group's properties. Selection criteria include market knowledge,
reputation, independence and whether professional standards are
maintained. The Group's senior finance manager has discussions with
the valuer on the valuation assumptions and valuation results when the
valuations are performed for financial reporting.

As at 31 December 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB5,219,400,000 (2024:
RMB8,568,000,000) were pledged to secure bank and other borrowings
granted to the Group (note 31).

REBNREYEMNFEAM KEBNKREY
EDNERBIUSEESERMGEMPEHITEETG
KB B R AT EMN2025F12B31HBEGEA A
Fe #15,725,900,0007T (20244 : A EE#16,368,800,000
7o)  AEENSRTFEEREBMMBELELEARD
DEEEHERRAEZANBGHEMEEAEEY
ENIBEE REEECETSNH B2 B
UhRREREFEEEE - AEEANSRMBELED
RALEMRETHERSHENGHERERGHELS
RETHR

R2025F 1283 1H  AEERRAEANAR
5,219,400,0007T (20244 : A E#£8,568,000,0007T) BI#&
EYECER AAERERNIETREMMERE
R (F5E31) ©
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31 December 2025

20254E12H31H

14. INVESTMENT PROPERTIES (Continued)

As at 31 December 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB2,630,500,000 (2024:
RMB2,773,100,000) were pledged to asset-backed securities granted to
the Group (note 32).

As at 31 December 2025, the Group's investment properties with an
aggregate carrying amount of approximately RMB3,422,500,000 (2024:
RMB3,282,906,000) were pledged to corporate bonds granted to the
Group (note 33).

Fair value hierarchy

The following table illustrates the fair value measurement hierarchy of
the Group's investment properties:

Recurring fair value measurement for: HUTEEETN
BEURTEHE:

14. REYME B

202512831 H AEBBAEEENAS AR
2,630,500,0007T (20244 : A #2,773,100,00070) BY#%
BYECEH AXREBNSEIRFEHERE (F
£¥32) ©

R2025F 1283 1H  AEERRAENAART
3,422,500,0007C (20244 : AR #%§3,282,906,0007T) HI#&
EYECHB AXREBNES IR (F:E33) ©

AFERR
TRAPFEBMRENENATEHEER

Fair value measurement as at
31 December 2025 using
1£2025%12A31 B ERN T4&RIR
AFEE
Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3)
A5 EATHE EARARZR
iEHRE BAHE BARE
(E—%) (E=%) (B=4) st
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR AE%TR AE%TR AE¥TR

Commercial properties BEME
under construction iz - - 3,131,100 3,131,100
Completed BET - - 12,594,800 12,594,800
Total wast - - 15,725,900 15,725,900
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14. INVESTMENT PROPERTIES (Continued)

Fair value hierarchy (Continued)

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

14. KEWME @)
RTEE R (&)
Fair value measurement as at

31 December 2024 using
12024812831 B EA LT RAIE

ATEHE
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RIER BAOERE EAFIEZR
MHENRE BARE BAYE
E—H) (B4 (B=%) 5t
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR ARBTR ARETT ARETT
Recurring fair value measurement for: MU TIEEETH
BEMRTEHE:
Commercial properties [EEZ/ES
under construction i - - 3,201,300 3,201,300
Completed BBT - - 13,167,500 13,167,500
Total st - - 16,368,800 16,368,800

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3

(2024 Nil).

Below is a summary of the valuation techniques used and the key
inputs to the valuation of investment properties:

Valuation techniques

fEE R

Significant unobservable inputs

EATARRAAUE

REAFE  F—RAF_R/EAEBAFEFEN
R MEESBANEHE =R (2024F 1 F) »

UTRRENELEMBNGEERTRIZEHAY
BHE

Range or weighted average as at
31 December
BEIMEFS
128318

2024
20244

Completed commercial properties

BRIBENE

Commercial properties under
construction

ERBEENE

Income approach

Expected rental value

RMB0.03-RMB5.28 RMB0.37-RMB6.8

Wz (per square metre per day) AR#0.03TE ANEH037TE
FRHESEE AE¥5.287T AEB68TT

BERAKREH)
Capitalisation rate 5%-9% 3%-6%

EE(vES

Asset-based approach

Expected selling price (per square metre)

RMB3,772-RMB7,640 RMB3,772-RMB8,706

BEERE RBFEEBR BEAN ARE3 125 E ARME3, 772 E
AE 17,6407 AR 18,7067
Residual method Expected profit margin 5% 5%

RIgh% pt bl

The fair value of completed commercial properties is determined using

the income approach.

ERIHEYENRTEDEAREEEE
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20254E12H31H

14.

156 =@ ER (Em 5RAE

INVESTMENT PROPERTIES (Continued)

Fair value hierarchy (Continued)

The income approach by taking into account the rental income of
the properties derived from the existing leases and/or achievable in
the existing market with due allowance for the reversionary income
potential of the leases, which have been then capitalised to determine
the fair value at an appropriate capitalisation rate. Where appropriate,
reference to the comparable sales transactions as available in the
relevant market has also been considered.

A significant increase/decrease in the estimated rental value
would result in a significant increase/decrease in the fair value of
the investment properties. A significant increase/decrease in the
capitalisation rate would result in a significant decrease/increase in the
fair value of the investment properties.

The fair value of commercial properties under construction which are
at the initial construction stage is determined using the asset-based
method and residual method.

The asset-based method is to use the market comparison method to
evaluate the fair value of the land use right and consider the book
value of the construction and installation costs incurred to determine
the fair value of the project under construction.

The residual method is based on the assumption that the property is
newly completed in accordance with the latest development proposal
in terms of property uses, respective saleable areas and construction
schedules to establish the gross development value ("GDV"). The total
development costs including construction costs, contingency costs,
professional fees, infrastructure costs, management costs, financial
costs and developer’s profit are estimated and deducted from the
established GDV. The resultant residual figure is then adjusted back
to the valuation date to arrive at the market value of the property
interest concerned. The income capitalisation method has been used in
estimating the GDV, the basis of capitalisation of estimated net income
derived from the property with consideration of the prevailing market
yields.

A significant increase/decrease in the expected profit margin would
result in a significant decrease/increase in the fair value of the

investment properties.

Amounts recognised in profit or loss for investment properties:

14.

REME @

AT ERER (B

W7 A RBEBFANREHEEMRSR,/AERA
TH LAY ERESWA > HEMBESNER
WABNFEEMRE T EREENEREXRES
BERMEUEERAFE-EBEBR T TEEESE
BT IS ELLRNHEERS -

HEtESEEABEN AR ERREYENA
TEKRIBEM,HLD c BRICEARIEIEM, B R E
BIREYEN R TFEREBRLD G-

EREEYENRATFERERVNERAEESRE
R R BRI E ©

BEEAWRZEZZEA TS LEUART G LA EN
ATE TEEZERARZEEERANKRBEEMN
EEEREENATE.

FEREDERZYESRBESRWERESE EVER
B EMATHERRKZREBERAS @) MAEN
Drer s EeE ((EREE) RRENE (8ER
ERMA WA FXER BB GEMA
BHRAKRERE ) BEEED WNRERT
NEREE BREREMBENRNGERFAELCEM
B SHEMYERDNHE WABEEREE
ARt REBE REZYMENGHAIRAZR
NEACEE  TERBRITHHR@EER-

AR ARRIE N, RO R ERREYEN AT
BRI HENe

REYEN BT PHER 2SR

2025 2024

20254 20244

Notes RMB’000 RMB'000

MIEE AR T AREFT

Rental income FAEWA 5 290,733 332,818

Direct operating expenses EEEERY (146,908) (195,247)
Total “mst 143,825 137,571

2025 F 3R



15.

LEASES

The Group as a lessee

The Group has lease contracts for office buildings. Lump sum payments
were made upfront to acquire the leased land from the owners with
lease periods of 40 to 50 years, and no ongoing payments will be
made under the terms of these land leases. Leases of office buildings
generally have lease terms between 1 and 3 years. Office equipment
generally has lease terms of 12 months or less and/or is individually
of low value. Generally, the Group is restricted from assigning and
subleasing the leased assets outside the Group.

15.

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

HE

REEFEREAA
FEEARAERFHESH -BRAFH—M
AR AT W EEE S £ > AT B40E50F > MR
BzES L MEENER R SEB M ERRIE-
MAERFHNEABE S E3F - MAEREHVEL
BEANEAIUT R/ HEHNEEBREOIRE —
Ems AEEATAAERENIIALTEERDHE
HEBE-

(a) Right-of-use assets (a) EFEEE
The carrying amounts of the Group's right-of-use assets and the AEMFAFEAREENRDERESHNT -
movements during the year are as follows:
Land use Office
rights buildings Total
= 3t 55 FA A YN “act
RMB'000 RMB'000 RMB'000
AR®EF T AREFTT AREFT
As at 1 January 2024 2024%F181H 724,885 4,782 729,667
Disposal HE (587) (246) (833)
Depreciation charge (note 6) EER (H5te) (31,319) (3,185) (34,504)
As at 31 December 2024 and /220245128318 &

1 January 2025 2025%F1H1H 692,979 1,351 694,330
Additions RE - 2,377 2,377
Disposal HE = (195) (195)
Impairment BB (28,214) - (28,214)
Depreciation charge (note 6) TEER (MfsE6) (31,722) (2,277) (33,999)
As at 31 December 2025 72025512831H 633,043 1,256 634,299

As at 31 December 2025, the Group's land use rights with an
aggregate carrying amount of approximately RMB551,812,000
(2024: RMB579,990,000) were pledged to secure bank and other
borrowings granted to the Group (note 31).

As at 31 December 2025, there were no Group's land use rights
were pledged to asset-backed securities granted to the Group
(note 32) (2024: Nil).

2025128318 AEBBEEEANAR
#551,812,000 (20244 : A R #579,990,0007T) BY
T ERECER AREBERNIETRE
MEREIRIR (F5E31) ©

B E2025F 128310 > A& F 0 4 f5F A

ERFEFAEBZEESFHS (MIsF32)
(20244 © #8#) o
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31 December 2025
20255128318

15. LEASES (Continued)

The Group as a lessee (Continued)

(b) Lease liabilities
The carrying amount of lease liabilities and the movements

(c)

during the year are as follows:

15.

HE @

REEMER/EBA @
b) HEERME

FREEAENRMERESHNT :

2025 2024

20255 20244

RMB’000 RMB'000

ARETT ARH#FTT

Carrying amount at 1 January P1ATENEREE 3,279 5,851

New leases HHEE 2,377 -

Disposal HE = (310)
Accretion of interest recognised FERRRHIFA S FsE7)

during the year (note 7) 321 328

Payments (NN (3,124) (2,590)

Carrying amount at 31 December R12B31HMREE 2,853 3,279

Analysed into: PALIIPE N
Current portion BRHAER 7 1,869 2,266
Non-current portion JERNERER 984 1,013

The maturity analysis of lease liabilities is disclosed in note 43 to

the financial statements.

The amounts recognised in profit or loss in relation

to leases are as follows:

HE & ENRE D ITIRER M B REN 43

o

(c) BRBERRmAERZEENT -

2025 2024

20255 20245

RMB’000 RMB'000

ARBTT ARBTF T

Interest on lease liabilities (note 7) HEasEr B (HsE7) 321 328
Depreciation charge of right-of-use assets FEREEEINERS (Misto)

(note 6) 33,999 34,504
Expense relating to short-term leases (note 6) E5EHATE E B RABIFE T (Fi5E6) 1,538 2,081
Expense relating to leases of low-value REEEEERERMNMAS

assets (note 6) (Fy5%6) 565 1,052
Total amount recognised in profit or loss P18 N SRR IBAE 28 36,423 37,965
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NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

15. LEASES (Continued) 15. #HE (@
The Group as a lessee (Continued) KREBEAKEAN @)
(d) The total cash outflow for leases and future cash outflows (d HERSHRHEEREANKBENEEERN
relating to leases that have not yet commenced are disclosed in RIRITE M 79 Bl 2 BB A B R R M 5E36(0) /e
notes 36(c) and 43, respectively, to the financial statements. 430
The Group as a lessor Zk%@f’ﬁ%_‘:ﬂ A ]
The Group leases its investment properties (note 14) under operating ~EH *F #® i% EEEXHHBERR % w2 (M EE
lease arrangements. The terms of the leases generally require the 14) °*ﬂéf‘%ﬁfﬂ\—ﬁrig??fﬂﬁ%Tﬁ{&ﬁ&@ﬂﬁﬁ%FDE
tenants to pay security deposits and provide for periodic rent BRIREF H B A 1T E BIREE - A B SR
adjustments according to the then prevailing market conditions. Rental E"J{*:EW%ﬂ@”&)\ﬁ]\%\ﬁ%i%]%,ooo 7T (20345 CA
income recognised by the Group during the year was RMB290,733,000 F£332,818,0007T) » HEE 1B E N M FEIRFR M 5H5 0
(2024: RMB332,818,000), details of which are included in note 5 to the
financial statements.
31 December 2025, the undiscounted lease payments receivable by the 3?202551\2/573]5 ;f%@ﬁ? H#2 5 FEZE%E’H\@)EI
Group in future periods under non-cancellable operating leases with its ZARTIHEE RS EMNEUCRMIREERENT ¢
tenants are as follows:
2025 2024
20254 20245
RMB’000 RMB'000
AREBTT ARBTFT
Within one year —F R 471,154 529,318
After one year but within two years —F L EEMEUR 388,918 481,067
After two years but within three years MEU EB=FUR 270,942 404,795
After three years but within four years ZFED EBEHEMR 246,368 293,469
After four years but within five years WEM EEBREMUR 238,051 282,046
After five years AEMUE 317,997 840,833
Total @t 1,933,430 2,831,528
S T/ =
16. INTANGIBLE ASSETS 16. BILEE
2025 2024
20254 20245
RMB’000 RMB'000
ARETT AREFT
Software /4L
Cost %N 55,656 52,601
Accumulated amortisation Rty (35,879) (30,904)
Cost at 1 January, net of accumulated amortisation  F3181HBIEZS » 30 bR R st 85 19,777 21,697
Additions NE - 3,058
Disposal HE (42) -
Disposal of a subsidiary HE—RBHEBAE = (3)
Amortisation provided during the year (note 6) FRBEEEEE (iste) (4,988) (4,975)
At 31 December 128318 14,747 19,777
Cost %N 55,599 55,656
Accumulated amortisation Rt (40,852) (35,879)
Net carrying amount EREVFE 14,747 19,777

Annual Report 2025 Radiance Holdings (Group) Company Limited



NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

N L
-
17. INVESTMENTS IN JOINT VENTURES 17. REETENRKE
2025 2024
20255 20244
RMB’000 RMB'000
ARETT AREF T
Share of net assets MEEEFE 2,849,976 3,615,935
The Group's receivable and payable balances with joint ventures are AEBRGELENRBRENRIBEREENT
disclosed in note 40 to the financial statements. BRI EE400
(a) Particulars of the Group’s material joint ventures are as follows: (a) KEFBBAGERENFBUT !
Statutory
percentage
Nominal value  of the controlling
of registered equity interest
Place and year share capital attributable Principal
Names of companies of registration ("000) to the Company activities
M AEmE AT EEEE
NELTE o it 3th 25 B £ 49 (XF3&h DT DL FTEER
Chongging Jinjiahe Properties Chongging, 50,000 49.00% Property
Development Co., Ltd.! PRC 2017 development
(“Chonggqing Jinjiahe") FEEE YR
BEESERBMERZEBRAD 20176
(TEE&ER)
! Pursuant to the articles of association, another shareholder ! RBABERZE EBESERS —KRERF
of Chongging Jinjiahe has been entitled to 50% of the voting BHES1%K#E TZH500R A ZTHL
power by holding 51% of equity interests in it, which was E2ERERGEIRAE EBSERZIHH R
negotiated and agreed by all shareholders. The financial and EEREAARE—RAT RRHEES
operation resolution of Chongging Jinjiahe shall be resolved EREZEHAEG At AEEFEBFEH
by equity holders on a unanimous basis, and shareholders have 49%HE KEBRSERIEAGERE-

common control over Chongging Jinjiahe. Thus Chongging
Jinjiahe is accounted for as a joint venture by the Group through
its holding of 49% of equity interests in it.
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31 December 2025

2025512H31H

17. INVESTMENTS IN JOINT VENTURES (Continued) 17. REETENKRE @)

(a)

(Continued)

The following table illustrates the summarised financial

information of Chongging Jinjiahe:

@ ()
TRITEESERNYBERRE

2025

20254

RMB’000

AR® T

Cash and cash equivalents HERRSEEY 10,005
Other current assets HMtRe&EE 2,698,440
Current assets TEEE 2,708,445
Non-current assets ERFEE 18,071

Current liabilities D=k (1,926,742)

Non-current financial liabilities, excluding
trade and other payables and provisions

FERBEREaR TEEES K
LA R0 B B -

Net asset

BEFE 799,774

Reconciliation to the Group’s interest in the
associate:

Proportion of the Group’s ownership Group's

BAEENBEADRE HR

REBMHERRBEHEAR ZBEEFELA

share of net assets of the associate 49%
Group's share of net assets of the joint venture AEEEEEELEZEEZE 391,889
Revenue W 855
Expenses F= (146,043)
Tax RIE -
Loss for the year FANEE (145,188)
Total comprehensive loss for the year FRE2EEGIEEEE (145,188)
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B F5 IR R M EE

31 December 2025

20254E12H31H

,
T
17. INVESTMENTS IN JOINT VENTURES (Continued) 17. REELENRE @)
(b)  The directors of the Group consider that there is one joint (b)  F2025F12A3 B AEBEBA—BEEDLE
venture as at 31 December 2025 was significant to the Group HAEEBER WEECEN@NMBER
and thus the individual financial information of the joint venture Wk EXWE (20245F12831H : —) o F
is disclosed above (31 December 2024: one). The following table RITAEBLIEEFNBEANSGETLENS
illustrates the aggregate financial information of the Group's A BER
joint ventures that are not individually material:
2025 2024
20255 20244
RMB’000 RMB'000
ARETT AR#FTT
Share of the joint ventures'loss for the year & & SHEFERNEE (641,926) (24,889)
Share of the joint ventures' total DMEEEEESEEIBAEEE
comprehensive loss (641,926) (24,889)
Aggregate carrying amount of the Group’s ~ ANEBEREE XN ENLREE
investments in the joint ventures 2,458,087 3,615,935
The directors of the Company are of the opinion that R2025F 1283 1B ARBEERAHABLE
impairment of RMB501,845,000 for investments in joint ventures REETLEREHRBEAR501,845,0007T
was necessary as at 31 December 2025 (2024: RMB106,189,000). (20244 © AR106,189,0007T) e & & B ERN
The joint ventures have been accounted for using the equity ZEMBEREANERBRAAR
method in these financial statements.
18. INVESTMENTS IN ASSOCIATES 18. REHEATNKE

Share of net assets

DEEEFE

2025 2024
20254 20244
RMB’000 RMB'000
ARET ARBEF T
4,080,212 5,558,031

The Group's receivable and payable balances with associates are
disclosed in note 40 to the financial statements.
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18. INVESTMENTS IN ASSOCIATES (Continued)

(a)

Particulars of the Group's material investment in an associate is
as follows:

NOTES TO FINANCIAL STATEMENTS

FAF5 SRR BY 5

31 December 2025
2025512H31H

18. MEEATINIRE (@)
(0 AEMRBEATNEARESBENT

Nominal value
of registered

Statutory
percentage

of the controlling
equity interest

Place and year share capital attributable Principal
Name of company of registration ('000) to the Company activities
HMRAEE ASATEGEEE

NSRS =X 10 3th BE e 45 (XFsh) EFIEZESL FEEHR

Shaoxing Yunhui Real Estate Co., Ltd. Shaoxing/PRC 2021 10,000 50.00% Property

(“Shaoxing Yunhui”) AR E > 20214 development

MEEEEXFRAS Y E
(THRELENE )

Pursuant to the articles of association, another shareholder of
Shaoxing Yunhui has been entitled to 51% of the voting power
by holding 50% of equity interests in it, which was negotiated
and agreed by all shareholders. The Group only has significant
influence on this entity as the other shareholder of Shaoxing
Yunhui has enough voting power to control and operate this
entity. Thus, Shaoxing Yunhui is accounted for as an associate by
the Group through its holding of 50% of equity interests in it.
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31 December 2025

20254E12H31H

18. INVESTMENTS IN ASSOCIATES (Continued)

18. REKEQATINKE (@

(@)  Particulars of the Group’s material investment in an associate is @) AEERBEABDNERZEFBUT | (@

as follows: (Continued)

The following table illustrates the summarised financial TRITBEZENBERBE

information of Shaoxing Yunhui:

2025

20255

RMB’000

ARETT

Cash and cash equivalents BERIEEEBEY 26,404
Other current assets HMReghEE 1,941,505
Current assets RIEE 1,967,909
Non-current assets ERBEE 1

Current liabilities mEEE (1,746,710)

Non-current financial liabilities, excluding trade
and other payables and provisions

RBEREE FTOEESREMENRIER
B (770,000)

Net asset

BEFE (548,800)

Reconciliation to the Group's interest in the
associate:

Proportion of the Group’s ownership Group's share

SAEERBE D Rm AR

FEMZERREBEBERRD ZEEFELY

of net assets of the associate 50%
Group's share of net assets of the associate AEBREHE AR 2 EERE -
Revenue = 287,479
Expenses B (481,274)
Tax HIB -
Loss for the year FRNEE (193,795)
Total comprehensive loss for the year FREEEELEEE (193,795)
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18. INVESTMENTS IN ASSOCIATES (Continued)

(b)

The directors of the Group consider that there is one associate
as at 31 December 2025 was significant to the Group and thus
the individual financial information of the associate is disclosed
above (31 December 2024: two). The following table illustrates
the aggregate financial information of the Group's associates
that are not individually material:

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

18. REELATINKE @

(b) H2025F12A3 1B AEEDAMBEHE AT
HAEEBEL WHELASWERNFBEER
WARK EXREE (20248128310 @ @) o F
RIIRAEBWIEENBEANHEAGTNEG
HEFEEN .

2025 2024
20255 20244
RMB’000 RMB'000
ARETT AREBTT
Share of the associates’ profit for the year ML E AT FEREA (1,366,985) (12,267)
Share of the associates' total comprehensive  DMEHE AT 2E U A
income MazE (1,366,985) (12,267)
Aggregate carrying amount of the Group’s ~ ANEBERBEARRENLR@EE
investments in the associates 4,080,212 5,558,031

The directors of the Company are of the opinion that
impairment of RMB1,242,197,000 for investments in associates is
necessary as at 31 December 2025 (2024: RMB400,183,000). The
associates have been accounted for using the equity method in
these financial statements.

FR2025F12831H ARBESIAAEHMER
BE AR NKEFTIRAEARE242,197,0007T
(20244 © AR%8400,183,00070) & AT R
ZEVBERRANEAER EAR.

Annual Report 2025 Radiance Holdings (Group) Company Limited

165



NOTES TO FINANCIAL STATEMENTS
B FEER R Mfd oE

31 December 2025

20255128318

I
I
19. DEFERRED TAX 19. IEIEFRIE
The movements in deferred tax assets and liabilities during the year are RERNRERBEEERBENEHUWT !
as follows:
Deferred tax assets RIERIEE
Losses available Expenses Unrealised
for offsetting  for offsetting revenue in
against future  against future  Impairment contract Lease
taxable profits  taxable profits of assets liabilities  Accrued LAT liabilities Total
A Hig b P
RIRFER PR iEF BHEEN st tit
petillio) o3 HEZ BEHE ARERKE R HEaME st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEETR  ARETR  AREFR ARBTx ARETn ARETR ARETR
At 1 January 2024 #2024F1818 461,776 272,839 199,048 1,044,747 872979 2,855 2,854,244
Deferred tax credited/(charged) to profit &5t A/ (HIBRE) BEN
or loss during the year (note 10) EIERIA (fizE10) (49,581) (62,231) (61,888) (378920) 20,689 (1,958) (533,889)
At 31 December 2024 and 1 January 2025 #2024 128318 %202551818 412,195 210,608 137,160 665,827 893,668 897 2,320,355

Deferred tax credited/(charged) to EREA/ (RE) BEN

profit or loss during the year (note 10) ~ IEIERRIA (H3E10) (320,034) (35,496) 61,326 (309,621) (131,793) (132) (735,750)
Acquisition of subsidiaries (note 36) WERBEAR (H36) 259 - - - - - 259
Disposal of subsidiaries (note 44) HERBAT (Hi5Ha4) (72) - - - - = (72)
At 31 December 2025 120255128318 92,348 175,112 198,486 356,206 761,875 765 1,584,792

166 i@k EE) ARAS 20255548



NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

EE———
19. DEFERRED TAX (Continued) 19. RIEFRIE (48)
Deferred tax liabilities EIERIBEE
Fair value
Fair value adjustments
adjustments arising from
arising from Fair value business
financial ~ adjustments  combinations
Accrued assets at fair rising from and costs  Depreciation
financial  value through investment toobtain o investment  Right-of-use
income profit or loss properties contracts properties assets Total
BATE EHaf
SABHEN EEW
THEE  REWE ATERE
&5t B % EER EEHN REGEH  RENE Rk
WA ATERE  ATESRE i i BE st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT  ARBTn ARETR ARBTR ARETT ARETT ARETR

At 1 January 2024 04E1 818 351,262 537 2,079,290 269,842 200966 2375 2904272
Deferred tax (credited)/charged to profit &R (5t A) /NBBEERN

or loss during the year (note 10) EILHIE (FizE0) (86,565) (28) (297,067) 129863 53491 (1625) (201931)
At 31 December 2024 and 20245128318 %

1 January 2025 2025F1A1H 264,607 509 1782223 399,705 254457 750 2,702,341

Deferred tax (credited)/charged to profit A (Gt A) /PR EBER
orloss during the year (note 10) EIERIE (EE10) (133,076) - (182,009) (733) 32,353 64 (283.401)

At 31 December 2025 120255128318 131,621 509 1,600,214 398,972 286,810 814 2418940

Annual Report 2025 Radiance Holdings (Group) Company Limited 167



NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

19.

168 =&1@iER (M) BRAE

DEFERRED TAX (Continued)

For presentation purposes, certain deferred tax assets and liabilities
have been offset in the consolidated statement of financial position
amounting to RMB301,998,000 (2024: RMB462,616,000). The following
is an analysis of the deferred tax balances for financial reporting
purposes:

19.

o
IRIEMRIE (48)
MEHTMES > £FEA AR KE301,9980007T (20244 © A

R #462,616,0007T) W& TREREEEREBEER
%?éﬁﬁ*#ﬁﬂ%%m&ﬁ MUTAMMBREFEEND
IEIERRIBLE BR DA ¢

2025 2024
20255 20244
RMB’000 RMB'000
ARBTFT AREBTT

Net deferred tax assets recognised in the Rix &M B R R ARSI
consolidated statement of financial position RIERIEE EFE 1,282,794 1,857,739

Net deferred tax liabilities recognised in the R E MBI R NS

consolidated statement of financial position @Lﬁfﬁi%fﬁ B (2,116,942) (2,239,725)

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding
tax is levied on dividends declared to foreign investors from the
foreign investment enterprises established in Chinese Mainland. The
requirement is effective from 1 January 2008 and applies to earnings
after 31 December 2007. A lower withholding tax rate may be applied
if there is a tax treaty between Chinese Mainland and the jurisdiction
of the foreign investors. For the Group, the applicable rate is 10%. The
Group is therefore liable for withholding taxes on dividends distributed
by those subsidiaries established in Chinese Mainland in respect of
earnings generated from 1 January 2008.

As at 31 December 2025, no deferred tax has been recognised for
withholding taxes that would be payable on the unremitted earnings
that are subject to withholding taxes of the Group's subsidiaries
established in Chinese Mainland. In the opinion of the directors of
the Company, the Group’s fund will be retained in Chinese Mainland
for the expansion of the Group's operation, so it is not probable that
these subsidiaries will distribute such earnings in the foreseeable
future. The aggregate amount of temporary differences associated
with investments in subsidiaries in Chinese Mainland for which
deferred tax liabilities have not been recognised totalled approximately
RMB744,175,000 (2024: RMB1,408,367,000).

2025 F 3R

RIB(PEARXENRACERERZE) PR
UM ERECERBINEESET RN EKEU
T0%RYTEI0IR - R E H2008E1 B 1 HEEER I EA
72007512831 BB ELEBRF o fm A B 7y #8215 b
E#EEMESAREIBERIIHBE > THRARK
FBHME-AEEBNBERARES10% AL AEE
BARZETEPE R B AR B2008FE181
HEEEEWNRBRAM 2K IR SMMTEINR -

20255 12831H TERARB RAEBERHE
Wiiﬂﬁ‘Z_LE']M'J‘E@j’ﬁﬁﬁﬁ%?ﬁ?ﬂﬁmﬂiEﬂjﬁbﬂWg
AHENREREAELERB AR EERA

$$@E’ﬂﬁ%ﬁﬁt%@z&$@E’J%%ﬁﬁ'ﬁﬁfqﬂ!m
MRE > WZEHNBABDNRAERREKADTFED K
BREIR A o B30 R SRR I AR T & (& 09 P B P9 B
BABNKERBANEREZERBEHENARTE
744,175,0007T (20244 © AR ¥£1,408,367,0007T) ©



19. DEFERRED TAX (Continued)

20.

Deferred tax assets have not been recognised in respect of the

following items:

NOTES TO FINANCIAL STATEMENTS

FAF5 SRR BY 5

31 December 2025
2025512H31H

19. IRIEMIA (48)
Ak T EERDEERESEE

2025 2024
20254 20244

RMB’000 RMB'000

ARETT AREF T

Tax losses MIEE1E 18,464,170 10,792,692
Deductible temporary differences EERbEAIESF- 10,206,404 8,590,334
Total 4t 28,670,574 19,383,026

Deferred tax assets are recognised for tax losses carried forward to the
extent that the realisation of the related tax benefits through future
taxable profits is probable. As at 31 December 2025, the Group did not
recognise deferred tax assets of approximately RMB4,622,843,000 (2024:
RMB2,698,173,000) in respect of losses amounting to approximately
RMB18,491,370,000 (2024: RMB10,792,692,000), that can be carried
forward to offset against future taxable income. These tax losses will
expire up to and including years 2026, 2027, 2028, 2029 and 2030.

PROPERTIES UNDER DEVELOPMENT

20. BAEErhYpE

B Z Rt A SR IERG IR RIE IR IE S & © 122025
F12831H  ZEBITERLY ARBES622,843,00070
(20244 : AR ¥2,698,173,0007T) M E5 I8 FE SRR I
RIBE EL AR K18,491,370,0007T (20244 : AR
10,792,692,00070) » Z 5 K180 T 458 LUK R K FE
FRUMA c ZERIERBAR 2 AR EE 20265 ~ 2027
F2028F F2029F 2030 (L EIEZREEE) B

2025 2024

20255 20244

RMB’'000 RMB'000

ARETT AREF T

At the beginning of the year REH) 40,041,139 62,580,103

Additions NE 4,199,929 4,485,329

Acquisition of subsidiaries (note 36) A =N EEE)) 520,854 -

Disposal of subsidiaries (note 44) HEMBAT (Mizta4) (1,389,620) -

Transferred to investment properties (note 14) EEBELEYE H5E14) = (142,618)

Transferred to completed properties held for sale B EIFIEHEMN L T Y

(note 21) (B EE21) (14,635,299) (20,654,420)

Impairment losses (note 6) EEE (Mfske) (2,851,493) (6,663,782)
Impairment losses transferred to completed EREFFHENETYERE

properties held for sale (note 21) &8 (MFsE21) 1,433,769 436,527

At the end of the year REX 27,319,279 40,041,139
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

20. PROPERTIES UNDER DEVELOPMENT (Continued)

The movements in provision for impairment of properties under
development are as follows:

20. BHEPYE &)

FRERYERERENZHOT :

2025 2024

20254 20244

RMB’000 RMB'000

AREBTT AREBTFT

At the beginning of the year REF) (7,013,996) (786,741)

Impairment losses recognised (note 6) EERRERE (o) (2,851,493) (6,663,782)
Impairment losses transferred to completed BRERKFUENETYERE

properties held for sale (note 21) E548 (fFsE21) 1,433,769 436,527

At the end of the year REXR (8,431,720) (7,013,996)

The Group's properties under development are situated on leasehold
lands in Chinese Mainland.

At 31 December 2025, the Group's properties under development with
an aggregate carrying amount of approximately RMB18,813,270,000
(2024: RMB22,288,802,000) were pledged to secure bank and other
borrowings granted to the Group (note 31).

21. COMPLETED PROPERTIES HELD FOR SALE

FEBPNAEPYEMN PP EE LM E o

R2025F12B31H AEERBRREBEIARE
18,813,270,0007% (20244F : AR #22,288,802,0007T) HI
HTHERPYECER AXEEERNETRE

ERIEIRAR (FFEE31) ©

21. FEHEBEIYME

2025 2024

20255 20244

RMB’'000 RMB'000

ARETT AREF T

At the beginning of the year REH) 11,734,976 15,408,278
Transferred from properties under development EIEEREPYE (sE20)

(note 20) 14,635,299 20,654,420
Transferred to cost of inventories sold (note 6) HBEREEFEM A (Mste) (10,757,974) (21,397,542)
Impairment losses transferred from properties under 243 B 528 W) 2B ER 1B

development (note 20) (FfF5%£20) (1,433,769) (436,527)
Impairment losses (note 6) BERE (E6) (2,060,264) (2,493,653)
At the end of the year REXR 12,118,268 11,734,976
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21.

22.

COMPLETED PROPERTIES HELD FOR SALE
(Continued)

The movements in provision for impairment of completed properties
held for sale are as follows:

21.

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

FIEHEBERTIYE @)

FEHEBRTYERERFENEHUT

2024

20244F

RMB'000

ARB#F T

At the beginning of the year REH) (3,528,300) (1,128,469)

Impairment losses transferred to cost of sales R IHE AR R EE 1 2,274,451 530,349
Impairment losses transferred from properties under 243 B 5 2% W) MR ER 18

development (note 20) (FF5E20) (1,433,769) (436,527)

Impairment losses recognised BHERREEE (2,060,264) (2,493,653)

At the end of the year REX (4,747,882) (3,528,300)

As at 31 December 2025, the Group's completed properties held
for sale with an aggregate carrying amount of approximately
RMBS5,473,542,000 (2024: RMB4,919,054,000) were pledged to secure
bank and other borrowings granted to the Group (note 31).

As at 31 December 2025, the Group's completed properties held
for sale with an aggregate carrying amount of approximately
RMB560,738,000 (2024: RMB645,730,000) were pledged to corporate
bonds granted to the Group (note 33).

The value of completed properties held for sale was assessed at the
end of each reporting period. An impairment exists when the carrying
value exceeds its net realisable value. The net realisable value is
determined by reference to the selling price based on the prevailing
market price less applicable selling expenses.

TRADE RECEIVABLES

22.

FR2025F 12831 H AERLKREESNNARE
5,473,542,00075 (20244 © AR #%64,919,054,0007T) BI35F
FHEEB TYHEER AXEERERNETR
HAERIEIEE (5E31) o

20251283 1B AEBRBAREESNNARE
560,738,0007T (20244 : AR #645,730,0007T) FIFFIE
HEBRTIYXBEER AAEERERNABES
EIR 38 (BF5E33)

FFLEERTITYENEENSREARTMH M
SREEBAHEAERFE RS ERE I 217 F
BER2EENREMHENHEEERRERNHEER
MHEE -

B 5 BRIA

2025 2024

20255 20245

RMB’000 RMB'000

ARETT AREF T

Trade receivables B S EWEIA 40,636 39,614
Impairment B (2,432) (2,123)
Total st 38,204 37,491

The Group's trade receivables primarily consist of receivables from its
property sales and property lease. Proceeds from property sales and
property lease are generally received in accordance with the terms
stipulated in the sale and purchase agreements. Trade receivables
are settled based on the progress payment schedule stipulated
in the contract. The Group seeks to maintain strict control over its
outstanding receivables and has a credit control department to
minimise credit risk. Overdue balances are reviewed regularly by
senior management. In view of the aforementioned and the fact that
the Group's trade receivables relate to a large number of diversified
customers, there is no significant concentration of credit risk. The
Group does not hold any collateral or other credit enhancements
over its trade receivable balances. Trade receivables are non-interest-
bearing.

FEENESRWRETZOSREEAYEHERK
MEBENRKTRIE - REMEHERMEHREN
FISHMEBEEREBEEERERENRREE -BS
BUWRERESGNTHNEE S IRBERES &
SRR EAEF RO ZBYRE TREEE
EEHLUEEERRAERE -SREBEASEEN
WM ARG EN LR BEREENE Z R
MBS RARBRAER I EBEEANEREER
Bea o 7 8 [ 30 i HL PR WO IR A8 BR 15 A (E R IR 1 @
S HEAMIE BRI - B 5 BUGERIEL T 5 8 o
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NOTES TO FINANCIAL STATEMENTS
M F5ER R MY EE

31 December 2025

20255128318

- (I
22. TRADE RECEIVABLES (Continued) 22. B5RURIE @)
An ageing analysis of the trade receivables as at the end of the REBERRENEEARRINGREEEENEZE
reporting period, based on the invoice date and net of loss allowance, W IERARES D ATUN T ¢
is as follows:
2025 2024
20254 20244
RMB’'000 RMB'000
ARETT AREF T
Within 1 year —FMUR 37,220 36,629
1to 3 years —E= 984 862
Total Hast 38,204 37,491
The movements in the loss allowance for impairment of trade ESRWHRIEREBEREZSUNT !
receivables are as follows:
2025 2024
20255 20244
RMB’000 RMB'000
ARSTT AR®BTFT
At beginning of year REH] 2,123 2,224
Impairment losses (note 6) BERE (E6) 309 (101)
At the end of the year REXR 2,432 2,123

An impairment analysis is performed at the end of each reporting
period using a provision matrix to measure expected credit losses.
The provision rates are based on ageing for groupings of various
customer segments with similar loss patterns. The calculation reflects
the probability-weighted outcome, the time value of money and
reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts of
future economic conditions.

172 &R Em) SRAE 2025 F8H

RERENAFRAEEEBETRED I Ut E
FHSEE B AR RN AR EUG AR
SEEFHHENNEREE - L ERERAR
MR ERBERRESDRTENEMAS
EE ENRRRAREE RTINS BRI
Hiht o



22. TRADE RECEIVABLES (Continued)

Set out below is the information about the credit risk exposure on the
Group's trade receivables using a provision matrix:

As at 31 December 2025:

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

22. B5RURIE @)

T L A o 4B 0 T B 0 B 3 P U
By B R E R :

720255128318 :

Ageing
BRES
Less than 1to Over
1 year 3 years 3 years Total
—FEURN —FE=%F =EME #E
Expected credit loss rate FEHAEEREX 1.9% 14.3% 100.0% 6.0%
Gross carrying amount IRmAEE 37,951 1,148 1,537 40,636
Expected credit losses FBHAEERE 731 164 1,537 2,432
As at 31 December 2024: 120245128318 -
Ageing
BRER
Less than 1to Over
1 year 3 years 3 years Total
—FMUR —E=%F =FE wast
Expected credit loss rate FEHAEEREX 2.4% 15.9% 100.0% 5.4%
Gross carrying amount IREARE 37,514 1,025 1,075 39,614
Expected credit losses FERRE B8 885 163 1,075 2,123
23. CONTRACT COST ASSETS BHREEE

2025 2024
20254 20244
RMB’000 RMB'000
AREF AREEF T

Contract cost arising from the sale of properties: MEBEEENESNMAE 390,984 802,815

Management expected that the contract acquisition costs, which
represented primarily sales commission for obtaining property sale
contracts, are recoverable. The Group has deferred the amounts paid
and will charge them to profit or loss when the related revenue is
recognised. As at 31 December 2025, the amounts charged to profit or
loss were RMB582,029,000 (2024: RMB555,962,000), and there was no
impairment loss in relation to the remaining balance.

EEEBEHTEUESYEHESANBEERSE
TN EANRBERABZTIKEIEE AEBSIREIES
B AR EBEBN RS E s A 120255
12831H st ABENEE2 A ARS582,029,000
70 (20244 : AR 8555,962,0007T) » {84 7 45 65 R Rl
BB
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NOTES TO FINANCIAL STATEMENTS
B FEER R Mfd oE

31 December 2025

20255128318

24. PREPAYMENTS, OTHER RECEIVABLES AND 24, FA(IZHIE - HittEWSIERBEMSE

OTHER ASSETS

2025 2024
20255 20244
RMB’000 RMB'000
ARETT AREF T
Prepayments for acquisition of land use rights BB E T A ERTE RIB 286,000 286,000
Deposits for land auction THinEEE 10,000 10,000
Deposits related to land use rights to be jointly HME=FHaRE Lt EE
acquired with third parties BRENZE 185,867 192,978
Prepaid taxes and other tax recoverable FES R 18 K E Ath B] U Bl 77 18 833,433 827,958
Other deposits Hihiz e 597,617 607,250
Prepayments for construction cost FER A ATEN A 193,710 315,774
Due from non-controlling shareholders of the FEURHY @ A Bl JEERR IR R TR 1B
subsidiaries 3,443,123 3,931,397
Other receivables H AR IE 1,125,973 715,724
6,675,723 6,887,081
Impairment A (40,144) (40,803)
Total “ast 6,635,579 6,846,278
Other receivables are unsecured, non-interest-bearing and have no HEWARIER EIKE  F 5t E BEE EENEAR -

fixed terms of repayment.
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24.

25.

PREPAYMENTS, OTHER RECEIVABLES AND
OTHER ASSETS (Continued)

The movements in provision for impairment of receivables are as
follows:

24.

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

AmE - HthEWHREREMEE
(&)

FEWRRIR R ER FHREEIT ¢

2025 2024

20255 20244

RMB’000 RMB'000

ARETT AREF T

At the beginning of the year REH] 40,803 53,699
Impairment losses reversed (note 6) BEEIRERE (MIsF6) (659) (12,896)
At the end of the year REXR 40,144 40,803

The internal credit ratings of amounts due from non-controlling
shareholders of subsidiaries, amounts due from third parties and other
deposits were regarded as the grade of performing. The Group has
assessed that the credit risk of these receivables has not increased
significantly since initial recognition. The expected loss rate of
these receivables is assessed to be 0.41%. The Group has evaluated
the expected loss rate and gross carrying amount, measured the
impairment based on the 12-month expected credit losses, and
assessed that the expected credit losses were RMB40,144,000 as at 31
December 2025 (2024: RMB40,803,000).

WM E AR 2 EZERERNRIE - BRE=A®
BEREMZENANIEATBRERARAER K
EEEHEZERUFTEZEERRBVAREEU
IR ANEIE N - ZEEWRIEN AR I8 XA
%Z041%  AEB BT EHBEHBEEERAKREE I
Z12E B B E BB 2RE U R E 20255
12831 BB E E 184 AR 1840,144,0007T (2024
F 1 AR %40,803,0007T) °

OTHER NON-CURRENT ASSETS 25. HIEREIEE
2025 2024
20255 20244
RMB’000 RMB'000
ARBFT ARET T
Prepayments for equity investments e ETANRIE 940,000 940,000

Fuzhou Jinhui Real Estate Co,, Ltd. signed an agreement with RN/ {E
REFRERERABRAE (“Quanzhou Yimin Construction Development
Co., Ltd’, “Quanzhou Yimin") on 25 February 2016 with the purpose
of acquiring land parcels through the purchase of the equity
interest in project companies. The total agreed purchase price was
RMB2,295,000,000. According to the agreement, the Group has already
partly made the payments to bring the balance to RMB940,000,000 as
at 31 December 2025. The equity transaction has not been completed
as at 31 December 2025.

EBNEEEXERATEFNHEREERERER
NE (TRMER)) R2016F 282588 :T— 013
NEBEEEEADNRERBHIR - HENEBE
4@ A AR 12,295,000,0007cc RIEZIHE > AEH
B MIE FR2025F 12831 HEREA AR
940,000,0007T © 73202512831 H IR R 5 14 R 52 AL ©
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

26. FINANCIAL ASSETS AT FAIR VALUE THROUGH 26. MAFEFABEGZNEMEE
PROFIT OR LOSS

2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREF T
Listed equity investments, at fair value BN EYRZ EHRERSE 2,258 2,315
Other unlisted investments, at fair value BAFETRZEMIELTEE - -
2,258 2,315
Analysed into bax i}
Current portion BN ERER > 2,258 2,315
The above equity investments at the end of the reporting period were RN BREARNIRERE N REAZ ATESA
classified as financial assets at fair value through profit or loss as they BRiNtmEE HTRBREAFEER

were held for trading.

The above unlisted investments at the end of the reporting period PP BREARONIE LR E A PR A M SR
were wealth management products issued by financial institutions in BEROTNEBEVER RERESHARERTLIER
Chinese Mainland. They were mandatorily classified as financial assets AEHEFEMNZMRIBEMAT DERSEAFESA
at fair value through profit or loss as their contractual cash flows are BRNEREE-

not solely payments of principal and interest.

27. CASH AND BANK BALANCES 27. RERIFITEER

2025 2024

20255 20244

RMB’000 RMB'000

ARETT ARBTFT

Cash and bank balances B KBTS R 1,089,708 2,390,393

Less: Restricted cash B ZREIRS 274,258 560,621

Cash and cash equivalents B NBE2EEY 815,450 1,829,772
As at 31 December 2025, the amount of restricted cash was R2025812B31H SR BEETETEAS AR
RMB274,258,000 (2024: RMB560,621,000), restricted cash frozen by the 274,258,0007T (20244 . AR #5560,621,0007T) El3FaA
People’s Court was RMB195,643,000(2024: RMB441,207,000) due to AR ABTRE AR 195643,0007T (20244 @ A
litigation, and other restricted cash was mainly restricted as unsecured R #6441,207,0007T) » MEMZRAREFTERIES

guarantee for project construction or financing guarantee. IEEERNEILIFREEARN SRR
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27. CASH AND BANK BALANCES (Continued)

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

27. IRERIBITER @

2025 2024
20254 20244
RMB’'000 RMB'000
ARETT AREF T

Cash and cash equivalents: ReERRSEEY !
Denominated in RMB MARMESHE 813,418 1,827,485
Denominated in US$ LZETEHE 1,080 1,512
Denominated in HK$ LUABTEHE 952 775
Total st 815,450 1,829,772

The RMB is not freely convertible into other currencies, however,
under Chinese Mainland’s Foreign Exchange Control Regulations
and Administration of Settlement, and Sale and Payment of Foreign
Exchange Regulations, the Group is permitted to exchange RMB
for other currencies through banks authorised to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based on daily bank
deposit rates. The bank balances are deposited with creditworthy banks
with no recent history of default. The carrying amounts of the cash and
cash equivalents approximate to their fair values.

As at 31 December 2025, the internal credit rating of restricted
cash and cash and cash equivalents were regarded as the grade
of performing. The Group has assessed that the credit risk of the
restricted cash, pledged deposits and cash and cash equivalents has
not increased significantly since initial recognition and measured
the impairment based on 12-month expected credit losses, and has
assessed that the expected credit losses are immaterial.

ARBRFTEHARRBEMER  BREDE M
GrEEEKRA) R(EE -EERMEEERTE)
FEBEFBBERBETINEXBNRTHARE
RS HEHMER-

RTREBRESARTERMNRZIHANESFE -
RITEHENELRENCERNGEEY EIRT
RERREEBYREEREQATERE-

o

2025 12B31H  RRFIRERRERIREEEBY
HAREERATRERARRER AEBEFTGHS
BHES BEEFEIEARSAESEBYNEE
JRLBS B # A HE 50 LA AR I 4 K B B N - 3 3% 1 218 B B9
HEEBETERE BRI GEBEEERBIL R
B|KRo
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

-
28. TRADE PAYABLES 28. EFEMHRIE
An ageing analysis of the Group's trade payables as at the end of the RBEHF > EREZHBENAEEDE 5 EHNIE
reporting period, based on the invoice date, is as follows: HARE DU ©
2025 2024
20255 20244
RMB’000 RMB'000
AREBTT AREBTFT
Within 1 year —FURN 9,854,231 9,621,850
Over 1 year BiE—a 628,993 614,161
Total “ast 10,483,224 10,236,011
There were no trade payables as at 31 December 2025 (31 December 20255128318 » M M FEHME R Y B 5 BT RIS
2024: Nil) due to suppliers that have signed up to a supply chain (20245128310 &) DS EMHEHEMEE -
financing program.
Trade payables are unsecured and are normally settled based on the BEENREARIDR BEERRETLEEGE
progress of construction.
The fair values of trade payables as at the end of the reporting period RRERR AR E S B RIENEREARAER
approximated to their corresponding carrying amounts due to their o HEATEEEEEREEES -
relatively short maturity terms.
29. OTHER PAYABLES AND ACCRUALS 29. HithB(AMRIEREER

2025 2024
20255 20244
RMB’'000 RMB'000
ARETT AREFT

Outstanding payables arising from the acquisition — UWBE#E 4 EE £ Y 18 R 2T BT =018
of equity interests 21,867 61,081
Due to non-controlling shareholders of subsidiaries  FE{ [ 8 A 5 FE 1% B& B& B8 7018 309,719 330,299
Deposits & 359,698 594,636
Payroll and welfare payable fET TE KRER 12,905 25,013
Retention deposits related to construction HEXBERNRES 243,255 236,025
Other tax and surcharges HiR BRI & 1,587,545 1,295,197
Accrued expenses FEstRE 25,449 41,613
Others Hith 983,782 1,030,524
Total st 3,544,220 3,614,388

178 sm@ER (Em) BRAR

Other payables and due to non-controlling shareholders of subsidiaries
are unsecured, non-interest-bearing and repayable on demand. The fair
values of other payables as at the end of year approximated to their
corresponding carrying amounts.

2025 F 3R

H AN RRIB R FE AT I B A B IR E R IR SRR A 2 i
B BB RARERERE - NFER HMBEARIEA
NRAFEAEBREREERSE-



NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

. (DI
T
30. CONTRACT LIABILITIES 30. AN EE
Details of contract liabilities are as follows: EHNBENFEBAT
2025 2024
20255 20245
RMB’000 RMB'000
AREBTT ARBEF T
Contract liabilities ERVEEE 10,027,387 20,419,460
The Group receives payments from customers based on billing AEBERBYEHEMBFAZFRBRAE L BT
schedules as established in the property sales. Payments are usually Mo ANREFBERREBESN (EFEREVERS) BY
received in advance of the performance under the contracts which are Bl H2 BT W R A5 78

mainly from property development.

31. INTEREST-BEARING BANK AND OTHER 31. stERITREMMBER
BORROWINGS
2025 2024
20254 20244
Effective Effective
Interest Interest
rate (%) Maturity RMB’000 rate (%) Maturity RMB'000
BRI (%) 1 ARETn BEEGELD) A8 ARETR
Current BN &R
Bank loans - secured RTER B 4,50 2026 89,988 - - -
Other loans - unsecured Hit S — &I E 3.00 2026 150,000 - - -
Current portion of long term bank  &HASRITEZHIEIAE 2
loans - secured —-FifHE 3.00-5.85 2026 6,944,419 3.15-5.90 2025 5,638,676
Current portion of long term other RHEME MBI 2
loans - secured —BigH 5.50-12.00 2026 4,471,495 473-12.00 2025 652,836
Current portion of long term other REFE M EHIEERH D
loans-unsecured —EIgE 7.80 2026 4,681 7.80 2025 1278
Subtotal INE 11,660,583 6,292,790
Non-current JEENHA
Bank loans - secured RITER BB 3.00-5.50  2027-2048 5,308,907 3.15-575 2026-2048 8,250,310
Bank loans - unsecured RITER-EEE - - - - - -
Other loans - secured HtEmR—-Bi%H - = = 473-12.00 2026-2041 4,000,000
Other loans - unsecured HtER—HigH 7.80 2029 1,074,173 7.80 2029 1,025,067
Subtotal INEF 6,383,080 13,275,377
Total 45t 18,043,663 19,568,167
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NOTES TO FINANCIAL STATEMENTS

B TS R R Md =E
31 December 2025
20255128318

T
31. INTEREST-BEARING BANK AND OTHER 31. stERITREMMERR @)

BORROWINGS (Continued)

2025 2024
20255 20244
RMB’000 RMB'000
AR¥TT AREFT
Analysed into: DA
Bank loans repayable: FEIZIRITERM :
Within one year —F R 7,034,407 5,638,676
In the second year FE 3,463,516 5,239,338
In the third to fifth years, inclusive FE-EEFHE (BIEEEME) 1,431,871 2,642,172
Beyond five years hFER 413,520 368,800
Subtotal Nt 12,343,314 13,888,986
Other borrowings repayable: HuEEER
Within one year —FR 4,626,176 654,114
In the second year E_FE - 395,000
In the third to fifth years, inclusive BFEoFEFLF (BEEEMS) 1,074,173 1,485,067
Beyond five years LE#® = 3,145,000
Subtotal NET 5,700,349 5,679,181
Total M5 18,043,663 19,568,167

As at 31 December 2025, the Group had bank and other
borrowings denominated in United States dollars of approximately

RMB1,077,030,000.

Certain of the Group'’s bank and other borrowings are secured by the
pledges of the following assets with carrying values at the end of the

reporting period as follows:

Land use rights (note 15)

Investment properties (note 14)

Properties under development (note 20)
Property, plant and equipment (note 13)
Completed properties held for sale (note 21)

2025
20254

RMB’000

AREFx

TR (MFeE15) 551,812
BEYE (sE14) 5,219,400
FE Y E (MI5E20) 18,813,270
ME--BERZE (HsF13) 406,551
FEHENBEB Ty (i5E21) 5,473,542

2024
20244
RMB'000
AR#F T

579,990
8,568,000
22,288,802
321,786
4,919,054

HZE2025F 128318 AEBMBB/UETHEZRIT
B EL A& A9 A R 1£1,077,030,0007T ©

AEBETRITREAMMERUTIEEFIRT Z
LEENRSARNERAENDT

The management of the Company has assessed that the fair values
of interest-bearing bank and other borrowings approximate to their
carrying amounts largely due to the fact that such borrowings were
made between the Group and independent third party financial
institutions based on prevailing market interest rates.

180 &Mz (@) BRAT 20255 FH

1T o

FRABEEBEFLRR stRBITAAEMERN
ATEAHREERES BRAEELEHRZSE
RPHAEERBISE=HFMEERRTH SR

&



31.

32.

INTEREST-BEARING BANK AND OTHER
BORROWINGS (Continued)

Certain of the bank and other borrowings of up to RMB591,770,000
were guaranteed by the Company’s non-controlling shareholders
and independent third parties as at 31 December 2025 (2024:
RMB450,460,000).

Certain of the bank and other borrowings of up to RMB480,720,000

were guaranteed by a company controlled by the ultimate
shareholders as at 31 December 2025 (2024: RMB258,760,000).

PROCEEDS FROM ASSET-BACKED SECURITIES
(uABSn)

Name of ABSs

BEEMESDE

HEZE-SRBENXEENR  SEEG-SEBEMESERS

31.

32.

Principal

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

5B RITRE MR (D)

FR2025F 12831 H A AR IFERBRERBIIE=FH
ABRZ ARHS591,770,0007cE T R17 R HAERIE
IR (20245 ¢ AR #450,460,0007T) ©

R2025F12831H HEFRZ AR480,720,00070
HIRTREMERBARZREEHNQEIREER
(20244 © AR %5258,760,0007T) ©

WEERMES (EEEMEF) E
SHFRfE™MIA

31 December

Contractual 2025
interest rate Closing
per annum balance
20254
12A31H
HR AR
RMB’000
ARBTT

Maturity

b & &
RMB'000
ARETR

#1558 H1E5t3)
Radiance Commercial Properties SREENE 1,659,824 6.0/6.5 2021-2039 1,674,046
Less: Current portion BRI 31,286
Non-current portion JEENERE D 1,642,760
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

32. REERITFES (BERMES) E
SHIFRISRIE (@)

32. PROCEEDS FROM ASSET-BACKED SECURITIES
(“ABS”) (Continued)

31 December
Contractual 2024
interest rate per Closing
Name of ABSs Principal annum Maturity balance
20244
128318
EERFESLE ri: 3 BRERNEEX & B AR
RMB'000 RMB'000
AREFTT (%) ARETFT

HEZE-SREEVEEESH HEEZE-SEBENEEESR

B E BIE:E

Radiance Commercial Properties EREENE 1,672,856 6.0/6.5 2021-2039 1,680,642
Less: Current portion B ENERE D 20818
Non-current portion JEENERE D 1,659,824

The balance represented proceeds received from special purpose
entities ("SPE") set up by financial institutions in the PRC for issuance of
asset-backed securities, to which the Group has collateralised certain
future trade receivables for the remaining receipts from the provision
of property lease income. Under an assignment arrangement between
the Group and the SPE, as and when the Group receives the sales
proceeds from customers, the Group would remit any cash flows it
collects on behalf of the SPE.

As at 31 December 2025, the Group's property, plant and equipment
with a total carrying amount of approximately RMB145,536,000 (2024:
RMB246,526,000) were pledged as asset-backed securities granted
to the Group (note 13). The Group's investment properties with an
aggregate carrying amount of approximately RMB2,630,500,000 (2024:
RMB2,773,100,000) were pledged to asset-backed securities granted to
the Group (note 14).

182 #iBiER (@) BRAE 20255FH

MEERTETREBEREINSHRENER (5%
BRER) S ETEERMEFWEBIFASRIE
FEBRRBEHRYEREWRAG NR@ENETRKE
FRERWHRIEFRR - REAERRTHRENEEN
DL AEMBE R W E TS RIAR » A&
HRELEARSEHRENERMRERNERFRER

=
5o

R2025F 1283 1B AEERABEGHOAARE
145,536,0007T (20244 © AR 1246,526,0007T) 194
X BERZECERIEAREEEREEIRIFES
(FfF5E13) o AEMARREELY AR 152,630,500,00075
(20244 : ARR£2,773,100,0007T) B91E EB Y £ E 5t
FAREBNEEIRFESEER (sH14) ©



NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

e
O

33. CORPORATE BONDS 33. AEIESH
1 January Issued in Interest 31 December
Name of bonds 2025 2025 expense Derecognition Payment 2025
120255 #20255 120256
B54iE 1818 BT FERX EJIR RE 12A31H
RMB’000 RMB’000 RMB'000 RMB'000 RMB’000 RMB’000
ARETT AR%Trn ARETxT ARETR ARETR ARET®
22 Medium-Term Notes (note 1) 22FEAZ# (FiizE1) 1,199,255 = 48,745 = (1,248,000) =
23 Medium-Term Notes 01 BFEZEOT 807,507 - 34,297 - (32,000) 809,804
23 Medium-Term Notes 02 BFRHAER02 796,695 - 36,190 - (34,240) 798,645
24 Medium-Term Notes UTHER 549,950 = 18,370 = (16,500) 551,820
25 Medium-Term Notes (note 2) 25 ERZR 4% (Pi¥&22) - 404,599 5,906 - - 410,505
25 Medium-Term Notes (note 3)  25HERZ# (Fi:3) = 1,176,287 3,604 = - 1,179,891
Total 3,353,407 1,580,886 147,112 = (1,330,740) 3,750,665
1 January Issued in Interest 31 December
Name of bonds 2024 2024 expense  Derecognition Payment 2024
20245 20246 20246
BH5ATE 1818 17 FISEE R UEHER IR 128318
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETR AREBTT ARETr AR%Tn
22 Medium-Term Notes NHHEER 1,194,912 - 52,343 - (48,000) 1,199,255
23 Medium-Term Notes 01 23HHAZ 01 805,168 - 34,339 - (32,000) 807,507
23 Medium-Term Notes 02 23HEAZ#02 793,931 - 37,004 - (34,240) 796,695
24 Medium-Term Notes UHHRER - 542,158 7,792 - - 549,950
Total 4@t 2,794,011 542,158 131,478 - (114,240) 3,353,407
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

33. CORPORATE BONDS (Continued) 33.

At the end of the reporting period, the Group’s corporate bonds were
repayable as follows:

QEES (@
RIEMF > AEEATESOEEBROT :

2025 2024
20254 20244

RMB’000 RMB'000

AREBTT ARBTFT

Repayable within one year BR—FRNEE 1,625,751 1,219,287
Repayable within two to five years BR_ERFERNEE 2,124,914 2,134,120
Total “ast 3,750,665 3,353,407

Note 1: The Company fully repaid the 22 Medium-Term Notes in December
2025.

Note 2: On 4 July 2025, Radiance Group, a subsidiary of the Group completed
to issue 5-year medium-term notes with a principal amount of
RMB410,000,000 (“25 Medium-Term Notes 01"), which were publicly
listed on the Inter-bank Bond Market on 4 July 2025. 25 Medium-Term
Notes 01 are denominated in RMB and bear interest at a rate of 2.93%
per annum.

Note 3:  On 3 December 2025, Radiance Group, a subsidiary of the Group
completed to issue 5-year medium-term notes with a principal
amount of RMB1,188,000,000 (“25 Medium-Term Notes 02"), which
were publicly listed on the Inter-bank Bond Market on 12 December
2025. 25 Medium-Term Notes 02 are denominated in RMB and bear
interest at a rate of 3.90% per annum.

As at 31 December 2025, certain of the Group's corporate bonds
are secured by the pledges of property, plant and equipment of
RMB7,359,000 (2024: RMB7,921,000) (note13), investment properties of
RMB3,422,500,000 (2024: RMB3,282,906,000) (notel14) and completed
properties held for sale of RMB560,738,000 (2024: RMB645,730,000)
(note 21).

Certain of the corporate bonds of up to RMB1,188,000,000 was

guaranteed by a company controlled by the ultimate shareholders as at
31 December 2025 (2024: RMB1,200,000,000).

184  &iEER EE) ARAS 2025558

MizE1 : A AT BR2025F 128 2 HEB TR HAEE -

MEE2 D jR20258F 7 F4H ) R EENB AR B EBE TR ET
A& EE AR #5410,000,0007c 2 A FHFHIZR (T25
FEAZER01 ) » M H20255 7 4R ERITREIES T
BAR EM o 2sHEEROIUARESE 8%
#32.93%

MisE3 @ 722025812838 A EEN B AR SIEE BT M
TAE&EEARYE1,188,000,000c 2 AEHTHER
(M25FhH#AZEYR02 ) » W 20256 128128 ERTT
BESHHIBAB LM 25 FHZEH2U AR
B FEFFEZ3.90%°

2025812831 H AEBETEEBHEUARE
7,359,0007¢ (20244 : AR #7,921,0007T) BIYD 2 ~ &k
B (MsE13) ~ ARHE3,422,500,0007T (20244 :
AR #3,282,906,0007T) B9 EM 2 (FisE14) R AR
560,738,0007T (20244 : AR #645,730,0007T) BIFF(E
HENETYE (IsF21) (EIKF o

F22025F12831H  &E T ReEAR1,188,000,00078
HEEESHRKRBESABEER (2024 ¢
A B #1,200,000,0007T) ©



34. SHARE CAPITAL

Shares

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

34. &7

BRITRER:
4,045,227,0000%

Issued and fully paid:
4,045,227,000 (2024: 4,045,227,000) ordinary shares
of HKS0.01 each (2024: HKS0.01 each)

(20244 : 4,045,227,0000%)
EREEVIETT

(20244 : ERE{E0.01787T)

BYE @R

s e
& 19

2024

20245

HKS

BT

40,452,270 40,452,270

The ordinary shares of the Company do not have a par value.

A summary of movements in the Company's share capital is as follows:

RABZEBERITERE-

KRB RASEHFEZMT

Number of
shares in issue Share capital
ERTRHEAE g7
RMB'000
ARETFT
At 1 January 2024, 31 December 2024, 1 January 2025  §A20245E1 318 >
and 31 December 2025 20245128318
20251 B1HK
20257128318 4,045,227,000 35,095

The Company was incorporated in the Cayman Islands with limited
liability on 17 October 2019 with authorised share capital of
HK$380,000 divided into 38,000,000 shares of HK$0.01 each at par
value.

On the date of incorporation, 1 ordinary share of HK$0.01 was allotted
by the Company to a subscriber, and was transferred to Glowing Shine
Limited, a company controlled by Mr. Lam Ting Keung and Ms. Lam
Fung Ying, on 17 October 2019.

On 6 March 2020, the Company acquired the entire issued shares of
Jubilance Properties from Radiance Group Holdings at a consideration
of US$3.00, which was settled by the Company by allotting and issuing
1 ordinary share to Glowing Shine, being the direct wholly-owned
subsidiary of Radiance Group Holdings, on 5 March 2020.

On 5 October 2020, the Company increased its authorised share capital
to HK$100,000,000 by the creation of 9,962,000,000 additional shares of
nominal value of HK$0.01 each.

On 29 October 2020, upon its listing on the Hong Kong Stock
Exchange, the Company issued 600,000,000 new ordinary shares
with par value of HK$0.01 each at HK$4.30 per share for a total cash
consideration of HK$2,580,000,000 (equivalent to approximately
RMB2,238,872,000).

ARBFR2019F 1081 7THERESEE ML AT
Ji% 75 75380,00078 7T » 43 %338,000,0000% & IR EI{E0.0178
TTRIRRAD ©

REMMAIIBE A 8B —2BBALE KRS
BE0.017B I @A > WH2019F 10817 HEEF M
EREERMBEL T ZEHNATBRIEERE AT -

220203860 ARBLB.OOETHREESESE
E#ER2 U B Jubilance PropertiesfI 23 B 217R 1D > B
FAREBEBRAABR202053858 UAEE Bl&E
EEERNERSERNB AR IE AT —RED
BAREEB

F220205F1085H » A /A B) 38 18 38 5%.9,962,000,0008% &
FEEE0.01BTHEEINRG  BREZERAIENE
100,000,00078 7T ©

2020108298 R BE BB LB KRR
1§ P84.305 7T 3£ 17600,000,000 % 5 B% [ E0.01 78 TTHY
HEER - 1B A EA2580,000000% T FEERL
AR #2,238,872,0007T) ©
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20254E12H31H

34.

35.

186 =1gER (M) BRAE

SHARE CAPITAL (Continued)

Shares (Continued)

On 29 October 2020, 3,399,999,998 shares were issued by way of
capitalisation with par value of HK$0.01 each, and the respective share
capital amount was approximately RMB29,504,000.

On 25 November 2020, upon its listing on the Hong Kong Stock
Exchange, the over-allotment option has been partially exercised
and the Company allotted and issued 45,227,000 additional shares at
HKS$4.30 per share for a total cash consideration of HK$194,476,000
(equivalent to approximately RMB164,955,000).

The amounts of the Group’s reserves and the movements therein for
the year ended 31 December 2025 are presented in the consolidated
statement of changes in equity.

RESERVES

The amounts of the Group’s reserves and the movements therein for
the year ended 31 December 2025 are presented in the consolidated
statement of changes in equity.

(@) Share premium

The share premium represents the difference between the par
value of the shares issued and the consideration received.

(b) Capital reserve
The capital reserve represents any difference between the
amount by which the non-controlling interests are adjusted and
the fair value of the consideration paid for acquisition of non-
controlling interests in subsidiaries. Details of the movements in
the capital reserve are set out in the consolidated statement of
changes in equity.

(c) Statutory surplus reserve
In accordance with the PRC Company Law and the articles
of association of the subsidiaries established in the PRC, the
Group is required to appropriate 10% of its net profits after
tax, as determined under PRC GAAP, to the statutory surplus
reserve until the reserve balance reaches 50% of its registered
capital. Subject to certain restrictions set out in the relevant
PRC regulations and in the articles of association of the Group,
the statutory surplus reserve may be used either to offset
losses, or to be converted to increase share capital provided
that the balance after such conversion is not less than 25% of
the registered capital of the Group. The reserve cannot be used
for purposes other than those for which it is created and is not
distributable as cash dividends.

(d) Asset revaluation reserve

The asset revaluation reserve arises from change in use from an
owner-occupied property to an investment property.

2025 F 3R

34, BR7 (@)
R 1% (48)

20208108 29H > 3,399,999,9980% f% 15 T4 3% & i E
B0 BT REARZ T HERASENAARE
29,504,0007T ©

F2020F 11 B25H  REABB R L& BEERRKR
BESDITEEARAREIZERIIOB TR ERET
45,227,00002 Z8IMN& 15 > 4B IR S (B %194,476,00078 7T
(FEZE R L AR #164,955,0007T) °

WE2025% 12831 HILEE ARANHELERE
BB RERD RS o

35. f#f&

BE05F12A3BLEE  AEENREBESRAE
BYPRioRaEHREN -

(@) MDA
RinEEIE B ETRM EERM R EZ BN
Ao

(b) BAf#E
B 1S I AR B S R 0 2 B B AR
BABNIFERBENGTRENATEZBN
EEE - AXRENEDFBERNE RS
BH* o

(0 EEBRERFHRE

R 4B A B A B)5E R i R B Y 3L A B BB A B B9 A
BERME > AEEARREBFFEENI0%
REUAE BB WL IRBDE S5 ERE
EoEERBREEINHIMEANS % Z
BREPBIER A ERARS2MAmEET
PREVAYARIR - 7R E BB P AR S48
BanIENRA  EERBEBHREAFION
REBEMEARN2% HERSANERIL
BRLUNNEMA R TR EERRERESD
ke

(d) BEEERHE
BESGEHERN —EERNENRRENA
QB



36. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS

(a)

Major non-cash transactions

During the year, the Group had non-cash additions to right-
of-use assets and lease liabilities of RMB2,377,000 (2024: Nil)
and RMB2,377,000 (2024: Nil), respectively, in respect of lease
arrangements for office buildings.

Changes in liabilities arising from financing
activities

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

36. xRS RERMTE

(@ TEIIFRERH
FR o AREED B ARKE2377,00070 (20244 -
) R AR #2,377,0007T (20245 © ) LA E
7f§+z$ﬂ‘**}3m1@ﬂ&ﬁ§&$ﬁ =& &ENIE
BEhE

HEZHELHREES)

Proceeds Interest- Total
from  bearing bank Due to liabilities
asset-based and other Corporate related Lease from financing
securities borrowings bonds parties liabilities activities

BERR
BEHN HESROR FEf RMEEHN
FiigHR HitfER ARfEF  WESRE Heaf B4R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AEEFT  ARETR ARETT ARETR ARETR ARETR
At 1 January 2024 #2024F1 818 1,720,462 22,771,123 4,936,852 4,928,152 5851 34,362,440
Cash flows from/(used in) financing activities BYEEEIFTS/ (FTA) B R (146,236) (4232,370) (1,733,877) 291,335 (2590) (5823,738)
New operating leases HEERg - - - - (310) (310)
Interest expense FEME 106416 1,155,856 148,757 - 328 1411,357
The effect of foreign currency exchange ~ SMEF/Z - (126,442) 1675 - - (124,767)
At 31 December 2024 12024128318 1,680,642 19,568,167 3,353,407 5,219,487 3,279 29,824,982
Cash flows from/(used in) financing activities B & ZBIFTE,/ (FTB) BeHhE (118,020) (2,393,070) 250,146 515,775 (3,124) (1,748,293)
New operating leases HEEHRE - - - - 2,377 2,377
Interest expense HERZ 111,424 889,977 147,112 - 321 1,148,834
The effect of foreign currency exchange  SMER 2 - (21,411) - - - (21,411)
At 31 December 2025 20258128318 1,674,046 18,043,663 3,750,665 5,735,262 2,853 29,206,489
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31 December 2025

20254E12H31H

36. NOTES TO THE CONSOLIDATED STATEMENT OF 36. AR E&RERMTE @)
CASH FLOWS (Continued)

(b) Total cash outflow for leases (b) FHEMRERHELEE
The total cash outflow for leases included in the statement of REREERMENAENRS RHBEBEOT

cash flows is as follows:

2025 2024
202545 20244
RMB’000 RMB'000
ARETT AREFTT
Within operating activities KEEEN 2,424 3,461
Within financing activities REEBA 3,124 2,590
Total “ast 5,548 6,051
(c) Net cash outflow in respect of acquisition of a 0 WEHBARZIRERR
subsidiary
During the period, the Group acquired of interests in a subsidiary PR AEEEETE=AFWE—RNBA
from certain third parties. The transaction is not recognised as an B R ZRXBURERAEERBENET
asset acquisition or a business combination. The carrying values G - RNUBEHEZEEREBRBZREAN
of the assets and liabilities on the dates of acquisition were as B
follows:

2025

20255

Note RMB’000

b5 ARETT

Deferred tax assets RIEIRIEE E 19 259
Properties under development EEngasky/ES 20 520,854
Cash and cash equivalents HERREEEY 1
Prepayments and other receivables FEAS TRIE K Hfh FE WL R I8 224,799
Trade and bills payables B Z RN RIBREN T (2)
Tax payable FEITRIE (48)
Other payables and accruals HthERIERESE A (121)
Minority interests DHREER (298,297)
Total “ast 447,445
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2025512H31H

36. NOTES TO THE CONSOLIDATED STATEMENT OF 36. AR E&RERME @)
CASH FLOWS (Continued)

(c) Net cash outflow in respect of acquisition of a () WEMBATSIZIREFNE (&)
subsidiary (Continued)
An analysis of the net inflow of cash and cash equivalents in ERWERBABZRERBEEEMERA
respect of the acquisition of a subsidiary is as follows: SFWF
2025
20254
RMB’'000
ARETT
Transferred to interests held and classified as BALDEANBAB Z #m
subsidiaries 446,913
Gain on disposal of joint ventures HEGEbERE 532
Satisfied by: BURH 5 HEA
Cash consideration RBERE -
Cash and bank balances acquired W BE 2 IR & R IR1T 4G ER 1

Net inflow of cash and cash equivalents in respect B AT ZRERBESEEYFRA
of the acquisition of a subsidiary 1

37. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 37. A EAEERESNIEZEREL

NON-CONTROLLING INTERESTS G|
Details of the Group's subsidiaries that have material non-controlling REBBEEEAEEREZBINE AT I5HLIW
interests were set out below: e
Percentage of Loss
equity interest for the year Accumulated
no held by allocated to on balances
controlling non-controlling  controlling of
interests interests interests
EREDR PEF
FR¥FReHE  FEFEREEN R
BoLE FREE B B 5T 45 ER
% RMB'000 RMB'000
ARBFT AREBFT
31 December 2025 2025%12H31H
Ronggiao (Fuzhou) Real Estate* BB (BN & 40 (22,758) 1,090,331
Radiance Group SEEE 4 (281,465) 332,461
31 December 2024 2024%12H31H
Ronggqiao (Fuzhou) Real Estate* BB GEN) EFE 40 (95,937) 1,113,089
Radiance Group FEEE 4 (377,554) 613,926
* Ronggiao (Fuzhou) Real Estate is subsidiary of Radiance Group, and * s (BN BXNIBEENWEBAS > TXPAEH
the financial information set out below only reflects the direct non- HRERENBRZEERNWEREERER Mt
controlling interests in these entities, and the indirect non-controlling REF B FEIE IR RS o

interests have not been included.
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37. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 37. B EAEEREZNIEZEWEL

NON-CONTROLLING INTERESTS (Continued) g (&)
The amounts disclosed are before any inter-company eliminations: P BB B AR INBRE A A B R HEEH
Ronggiao (Fuzhou) Real Estate i (EM) B
2025 2024
20255 20244
RMB’000 RMB'000
AR®BTFT AREFTT
Revenue W & 219,095 49,148
Total expenses Bz 4828 (275,990) (288,991)
Loss for the year FNEE (56,895) (239,843)
Total comprehensive loss for the year FARNEHEEIELEEE (56,895) (239,843)
Current assets MENE E 2,228,178 2,538,184
Non-current assets FERBEE 210,783 233,688
Current liabilities mEaE (9,294) (169,849)
Net cash flows generated/(used in) from KEEREME . FTR) BERE 78
operating activities (9,918) 761
Net cash flows used in investing activities REZBMARERE R - (289)
Net increase/(decrease) in cash and cash B RIBEEEYEM, Ghl) F4E
equivalents (9,918) 472
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37. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 37. B EAEEREZNIEZEWEL

NON-CONTROLLING INTERESTS (Continued) g (&)
Radiance Group TIEEE

2025 2024
20255 20244
RMB’'000 RMB'000
ARETT AREF T
Revenue W # 14,208,216 24,845,353
Total expenses Bz 48 %8 (22,025,705) (34,800,707)
Loss for the year FANEE (7,817,489) (9,955,354)
Total comprehensive loss for the year FREEEELREE (7,817,489) (9,955,354)

Attributable to: UNE A REM,
Owners of the parent BREIHE A (7,036,624) (9,438,846)
Non-controlling interests PR R (780,865) (516,508)
(7,817,489) (9,955,354)
Current assets BB E 51,442,889 66,411,053
Non-current assets JERENE E 26,232,324 30,037,762
Current liabilities mENaE (48,432,218) (51,785,674)
Non-current liabilities ERBEaE (11,194,507) (18,284,992)
18,048,488 26,378,149

Attributable to: LUNE AR,
Owners of the parent ISYNCIEZZ= DN 7,507,553 14,544,177
Non-controlling interests JEER 10,540,935 11,833,972
18,048,488 26,378,149
Net cash flows generated from operating activities #& & EEBNEERESMEFE 1,007,553 1,971,543
Net cash flows used in from investing activities KETEFTAIRE =758 175,065 (34,044)
Net cash flows used in financing activities MEEEFTEIREMEF58 (2,197,599) (4,909,110)
Net decrease in cash and cash equivalents BERIBEEEBYR/ FEE (1,014,981) (2,971,611)
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20254E12H31H

38. CONTINGENT LIABILITIES 38. WAAE
RI|MESHR RUBRRALBSHERENNAEE

At the end of the reporting period, contingent liabilities not provided
for in the financial statements were as follows:

mE :

2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREF T

Guarantees given to banks in BIRITIEHN BRI TAER
connection with facilities granted to MEBHMENER

purchasers of the Group's properties (1) 10,967,312 15,729,854
Guarantees given to banks and BIRTTREMEBELRNER

other institutions in connection EFEBABRMENER

with facilities granted to related

companies 2) 1,256,880 1,242,054

m The Group provided guarantees in respect of mortgage facilities granted
by certain banks to the purchasers of the Group’s completed properties
held for sale. Pursuant to the terms of the guarantee arrangements,
in the case of default on mortgage payments by the purchasers, the
Group is responsible for repaying the outstanding mortgage principals
together with any accrued interest and penalties owed by the defaulted
purchasers to those banks.

Under the above arrangement, the related properties were pledged
to the banks as collateral for the mortgage loans, upon default on
mortgage repayments by these purchasers, the banks are entitled to
take over the legal titles and will realise the pledged properties through
open auction.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the issuance and registration
of property ownership certificates to the purchasers, which will
generally be available within one to two years after the purchasers take
possession of the relevant properties.

The Group did not incur any material losses during the year in respect
of the guarantees provided for mortgage facilities granted to purchasers
of the Group's completed properties held for sale. The directors of the
Company considered that in the case of default on payments, the net
realisable value of the related properties would be sufficient to repay
the outstanding mortgage loans together with any accrued interest and
penalty, and therefore no provision has been made in connection with
the guarantees.

192 &R (@) BRAT 20255FH
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38. CONTINGENT LIABILITIES (Continued)

2) The Group provided guarantees to banks and other institutions in
connection with financial facilities granted to the related companies.
The directors of the Company consider that no provision is needed in
respect of the guarantees since the fair value is not significant. Further
details are included in note 40.

Except as disclosed above, during the year and up to the end of the
year, neither the Group nor the Company were involved in any litigation,
arbitration or administrative proceedings, claims or disputes which had
a material adverse effect on the Group’s financial condition or results of
operation.

39. COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period:

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

38. AAEEFE (@)

2 FEERETEBRABDNERERTRAMERE
MER - FRBDEEI R BAMBREDERE
BATELFEKR E—TeFBHNMEE400

BREXFIBEEN REARBEELFER F5H
RAERBDLBRESFANHAEBNBBRTALE
FEEABERTA BTN PANTEEF PR
Al

39, i
AEBRREBFRAUTELRE

2025 2024
20255 20244
RMB’000 RMB'000
ARBTFT AREBTT
Contracted, but not provided for: [ERHESEES T

— Properties under development —FAE Y 10,187,818 11,239,672

- Capital contribution for acquisition of equity —RAWEREmEIE
interests 1,812,000 1,812,000
Total 11,999,818 13,051,672

In addition, the Group had the following commitments provided
to joint ventures and associates (including the Group's share of
commitments made jointly with other joint venturers), which are not
included in the above:

IE4h EXRBEAERRGEDERBEE QT
REUTEE (BEAERRGREEMSE PR
EH Z &) -

Contracted, but not provided for: ERESEES 1

—tH

Capital contributions

2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREF T
106,166 106,166
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—
40. RELATED PARTY TRANSACTIONS 40. FABA RS
(1) Significant related party transactions (1) EXBEAIXS
The following transactions were carried out with related parties MU ARIREEAN R FETHNRZS .

during the reporting period:

2025 2024
202545 20244
RMB’000 RMB'000
ARETT AREFTT
Advances from related companies: R A BB
Joint ventures aEhE 105,853 34,225
Associates i —YNE| 245,118 429,478
Companies controlled by the ultimate HERARKRREFINAT
shareholders 344,422 -
Repayment of advances from related BERB AR
companies:
Joint ventures aEhE 18,149 44,135
Associates &N E] 289,022 252,654
Management consulting services BT AR ENEEAAR -
provided to:
Joint ventures B 889 -
Associates NS 27,929 200
Advances to related parties: e A B 5 B AR
Joint ventures BEhE 199,304 106,372
Associates US| 679,236 249,156
Receipt of advances to related parties: WS B 1 R Bk 5 O AR
Joint ventures BEhE 84,317 484,739
Associates A —UNE]| 132,568 131,259
Sale of properties to related parties m R HE Y % 6,525 8,475
Property management services provided B AR 22 IR BG B R 11 B9
by companies controlled by the ultimate NERENYEEERD
controlling shareholders 6,959 70,697
Property lease income from a company BRAERREESN
controlled by the ultimate controlling NEIFFEYMERERA
shareholders - 480
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40. RELATED PARTY TRANSACTIONS (Continued)

(2)

3)

NOTES TO FINANCIAL STATEMENTS

FAF5 SRR BY 5

31 December 2025

20255 12831H

40. B Z5E (@)

Other transactions with related parties: (2 HERBARNEMIS
2025 2024
20255 20245
RMB’000 RMB'000
ARETT AR®BTFT
Guarantees provided to related parties: A A B 5 1R (R
Joint ventures aghE 227,000 109,500
Associates N 749,880 832,554
Company controlled by ultimate controlling BRI ERZEFIN AT
shareholders 280,000 300,000
Outstanding balances with related parties 3) HERIEANRBEERR
2025 2024
202545 20244
RMB’000 RMB'000
ARETT ARH#F T
Due from related parties: [ s B Bt 75 RRIE
Trade-related: B 586 -
Joint ventures HERE 2,347 1,439
Due from related parties: [ s B Bt 75 =RIE
Non-trade-related: JEE Z 18R] :
Joint ventures BEhE 1,235,303 2,362,513
Associates i —Y/NE| 2,023,816 1,477,148
Due to related parties: FE A< R Bt 5 =RIE
Trade-related B 218 -
Companies controlled by the ultimate RAAKERZEFINAT
shareholders 342,623 215,070
Non-trade related JEE Z A
Companies controlled by the ultimate HERAKRREFINAT
shareholders 344,422 -
Due to related parties: FE AT BB 5 =RIE
Non-trade-related: JEB Z A -
Joint ventures B 2,229,490 2,141,786
Associates N 2,818,727 2,862,631

Balances with the above related parties were unsecured and

repayable on demand.

b

1 b R 75 BOAE BRI A IR IR BRI B RE

o

Bl
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40. RELATED PARTY TRANSACTIONS (Continued)

(4) Compensation of key management personnel of

40. B Z5E (@)

4) HAEEFEEIERE ASFHM

the Group

2025 2024
20255 20244
RMB’'000 RMB'000
ARETT AREF T
Short term employee benefits A EE RN 4,122 6,169
Pension scheme contributions BIRE ST EERR 358 346

Total compensation paid to key management EEEBEIEE A B X 854258
personnel 4,480 6,515

41. FINANCIAL INSTRUMENTS BY CATEGORY 41. RENIASNEMTIEA

The carrying amounts of each of the categories of financial instruments
as at the end of the reporting period are as follows:

31 December 2025

Financial assets

PREREHR SEHEMTENKRAENT

20255128318

THEE

Financial
assets at
amortised cost

Financial
assets at fair
value through
profit or loss

iR EE Pl A BATEA
sEN Ei=bind: 0]
EREE EREE st
RMB’000 RMB’'000 RMB’000
AR® T ARETT ARETT
Trade receivables (note 22) B 5 WA (M5E22) 38,204 = 38,204
Financial assets included in S ATEM TIE ~ E MW IE K
prepayments, other receivables HthEENEMEE (15E24)
and other assets (note 24) 4,040,740 - 4,040,740
Financial assets at fair value through #EAFEFFAEmNEREE
profit or loss (note 26) (F$5E26) = 2,258 2,258
Due from related parties (note 40)  FEUR Bk 75 7018 (M3 5E40) 3,261,466 = 3,261,466
Restricted cash (note 27) ZIRHIRE (H5E27) 274,258 - 274,258
Cash and cash equivalents (note 27) IREKRIREEHBEY FTst27) 815,450 - 815,450
Total wast 8,430,118 2,258 8,432,376
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41.

FINANCIAL INSTRUMENTS BY CATEGORY

(Continued)

Financial liabilities

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o
31 December 2025

2025512H31H

41, BREHNESNERMTIA @

TRER

Financial

liabilities at

amortised cost

e 88 B s

EH

ERAaE

RMB’000

ARETT

Trade payables (note 28) B EAIE (fisk2s) 10,483,224
Financial liabilities included in other payables and SFAEMENRIEBEREFERZEREE (H:E29)

accruals (note 29) 3,544,220

Due to related parties (note 40) &1 R Bt 5 TR IE (B3 5E40) 5,735,262

Interest-bearing bank and other borrowings (note 31) 5T ER1T R E &R (MF5E31) 18,043,663

Lease liabilities (note 15) HESE (f5E15) 2,853

Proceeds from asset-backed securities (note 32) EERFEFESNAEIIE (FsE32) 1,674,046

Corporate bonds (note 33) ~NEfES (H5E33) 3,750,665

Total “ast 43,233,933
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41.

T T
FINANCIAL INSTRUMENTS BY CATEGORY 41. HENESHWERTAR @
(Continued)
31 December 2024 2024812831H
Financial assets EHEE
Financial
Financial assets at fair
assets at value through
amortised cost profit or loss Total
R EE AL AR BNTFEETA
FrEN Bm
ETHMEE ETHMEE i
RMB'000 RMB'000 RMB'000
AREFT ARHEFTT AREF T
Trade receivables (note 22) B S EaIE (ffst22) 37,491 - 37,491
Financial assets included in S ATEM TIE « MW IE K
prepayments, other receivables and HEMEENEREE (i5E24)
other assets (note 24) 4,538,647 - 4,538,647
Financial assets at fair value through 2 AFEF ABRH
profit or loss (note 26) M EE (MsE20) 2,315 2,315
Due from related parties (note 40)  FEUX B 75 7018 (M3 5E40) 3,841,100 - 3,841,100
Restricted cash (note 27) ZIRHIRE (H5E27) 560,621 - 560,621
Cash and cash equivalents (note 27) IREKRIREEHBEY FIst27) 1,829,772 - 1,829,772
Total wast 10,807,631 2315 10,809,946
Financial liabilities ETHaE
Financial
liabilities at
amortised cost
FR AR EE A AR
FEH
ZRAaE
RMB'000
AREFT
Trade payables (note 28) B S EMATIE (MfsE28) 10,236,011
Financial liabilities included in other payables and SFAEMENRIEBEREFERZEREE (H:E29)
accruals (note 29) 3,614,388
Due to related parties (note 40) &1 R Bt 5 7RI (i 5E40) 5,219,487
Interest-bearing bank and other borrowings (note 31) st E2IRTT R E & (MF5E31) 19,568,167
Lease liabilities (note 15) HESE (sxis) 3,279
Proceeds from asset-backed securities (note 32) EERFEHESNAEIIE (FsE32) 1,680,642
Corporate bonds (note 33) ~NEfESH (M5E33) 3,353,407
Total st 43,675,381
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42. FAIRVALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's financial
instruments, other than those with carrying amounts that reasonably
approximate to fair values, are as follows:

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

42. THMITANAFERAFEER

FEMTHIA GREERATESEEAENSRT
AR BEREERATEOT

Carrying amounts Fair values
REE ATE
2025 2024 2025 2024
2025 20244 20255 20244
RMB'000 RMB'000 RMB’000 RMB'000
ARETR N AR¥TR AREBTFT
Financial assets EREE
Financial assets at fair value through BAFEFNEREN
profit or loss (note 26) EREE (Hhe) 2,258 2315 2,258 2315
Financial liabilities ERaE
Interest-bearing bank and other borrowings 5t 8 3847 R EMER 18,043,663 19,568,167 18,066,067 19,596,242
Proceeds from asset-backed securities EERFESESNMENE
(note 32) (H3E32) 1,674,046 1,680,642 1,621,890 1,646,735
Corporate bonds (note 33) REES (H533) 3,750,665 3,353,407 3,774,352 3,408,955
Total 5t 23,468,374 24,602,216 23,462,309 24,651,932

Management has assessed that the fair values of cash and cash
equivalents, pledged deposits, restricted cash, trade receivables, trade
payables, financial assets included in prepayments, other receivables
and other assets, financial liabilities included in other payables and
accruals, and amounts due from/to related companies approximate to
their carrying amounts largely due to the short term maturities of these
instruments.

The Group’s finance department headed by the finance manager is
responsible for determining the policies and procedures for the fair
value measurement of financial instruments. The finance manager
reports directly to the chief financial officer. At each reporting date, the
finance department analyses the movements in the values of financial
instruments and determines the major inputs applied in the valuation.
The valuation is reviewed and approved by the chief financial officer.
The valuation results are discussed with the audit committee twice a
year for interim and annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used to
estimate the fair values:

EEECETHE REARSFEY CHERE
TRRERE - BZENRIE - BIEARIE 5
ABURIE Efth B REREMEENSREE
STAHMBENRIERESERNEREE  LURE
WA RIEN A T EEAREBEES
BAREETHENRZETEMAREIE-

REENYHEHFAMHEERE aEHETH
TERAFEABNBERKERF HHBEEEERY
HBEER NERSE MEBFIoAERIA

HMERVEBEEZLME - GEGRHELZE
GEFETMRT R MUERARFEMFERR -

THREERBENATENBERZH RBIFR
HERIN BERRZIZIANATRZEEAR X
TRARGSRATENG ERERR :
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42.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continued)

The Group invests in unlisted investments, which represent wealth
management products issued by financial institutions in the Chinese
Mainland. The Group has estimated the fair value of these unlisted
investments by using a discounted cash flow valuation model based on
the market interest rates of instruments with similar terms and risks.

The fair values of interest-bearing bank and other borrowings and
certain proceeds from asset-backed securities have been calculated
by discounting the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and remaining
maturities. The Group's own non-performance risk for interest-bearing
bank and other borrowings as at 31 December 2025 was assessed to be
insignificant.

The fair values of certain proceeds from asset-backed securities,
corporate bonds and senior notes are based on quoted market prices.

Fair value hierarchy
The following tables illustrate the fair value measurement hierarchy of
the Group's financial instruments:

Assets measured at fair value:

42.

| —
M ITANATERATEESR (@)

AR R E RO IE L R > B B AR AT R4
2IBF E S ARBERBALEUFRE AR
TAZ BRI EAMRRS S G ERD G
ZEFLTREZATE

FREBRITREMEBERAETEERFESEESNAM
BRENAFENEASERRKRRESRERRE
ARAREEUGRR - EHRARKB TERPRZT
BFZETARIRET E o REEF2025F12831HB
BN EBRTREMERNRELN BRI TE S
REKe

ETEEBPESEENMENE  AAESKE
FEBHATEDEDISRE;E
NFERER
TRITAEESHTANATEFBER
BATEABNEE

Fair value measurement using

ERANUTREMENATEHE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level1) (Level2) (Level3) Total
EETE L EXTHRE EATIHR
HYER{E BARE AR
(B—%) (E=4) (E=#) At
RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTT ARBTT ARBTT
As at 31 December 2025 #2025512A31H
Financial assets at fair value through BRAFEFABENEREE
profit or loss 2,258 - - 2,258
As at 31 December 2024 F2024512831H
Financial assets at fair value through BRAFEFABENEREE
profit or loss 2315 - - 2315
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42. FAIRVALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (Continued)

Fair value hierarchy (Continued)

Liabilities for which fair values are disclosed:

NOTES TO FINANCIAL STATEMENTS
FA 35 SRR MY 5E

31 December 2025
2025512H31H

42. THITANAFERAFEER @

AT ERR (@)
FLURBATENERE:

Fair value measurement using

ERUTEERENATENE

Significant Significant
Quoted prices in observable unobservable
active markets inputs inputs
(Level1) (Level2) (Level3) Total
EEHS L EXTHE EATIERE
HERME BAHE BAHME
E-%) (BZR) (E=4) @t
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARBTT ARETT ARETT

As at 31 December 2025

120255128318

Interest-bearing bank and other borrowings 5t 8 $R{T R E & = 18,066,067 = 18,066,067
Proceeds from asset-backed securities BERBESESNMENE 1,621,890 = = 1,621,890
Corporate bonds NEEH 3,774,352 = = 3,774,352
Total st 5,396,242 18,066,067 - 23,462,309
As at 31 December 2024 72024128318

Interest-bearing bank and other borrowings 5t 83817 R EMEZR - 19,596,242 - 19,596,242
Proceeds from asset-backed securities EERIFESESNREIE 1,646,735 - - 1,646,735
Corporate bonds NEIEH 3,408,955 - - 3,408,955
Total st 5,055,690 19,596,242 - 24,651,932
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43.

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group's principal financial instruments mainly include cash and
bank balances, restricted cash, trade receivables, and trade and other
payables, which arise directly from its operations. The Group has other
financial assets and liabilities such as interest-bearing bank and other
borrowings, senior notes, corporate notes, financial instruments at fair
value through profit or loss, amounts with related companies and other
receivables. The main purpose of these financial instruments is to raise
finance for the Group's operations.

The main risks arising from the Group's financial instruments are
interest rate risk, foreign currency risk, credit risk and liquidity risk.
Generally, the Group introduces conservative strategies on its risk
management. The Group does not hold or issue derivative financial
instruments for trading purposes. The board of directors reviews
and agrees policies for managing each of these risks and they are
summarised below.

(@) Interest rate risk
The Group's exposure to risk for changes in market interest
rates relates primarily to the Group’s bank and other borrowings
set out in note 31. The Group does not use derivative financial
instruments to hedge interest rate risk. The Group manages its
interest cost using variable rate bank borrowings.

As at 31 December 2025, if the interest rate of bank borrowings
had increased or decreased by 1% and all other variables held
constant, profit before tax for the year of the Group would have
decreased or increased by approximately RMB48,070,000 (2024:
RMB21,966,000).
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

(b)

Foreign currency risk

The Group has transactional currency exposures. Such exposures
mainly arise from the Group's cash and cash equivalents and
interest-bearing bank and other borrowings. The currency
in which they are denominated is USS or HKS. There is no

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

43, BERAMEEBIZEREE (&)

(b) SMESEBR
FEEERLIZERAR REAREBESE
BAEENRSRRSEEBYURGTBRITR
HAth B BB EIE LTS E - SMERR
BEREATE-

significant impact on foreign currency risk.

Increase/ Increase/
(decrease) (decrease) Increase/
in USS or in profit (decrease)
HKS$/RMB rate before tax in equity
ExHEET
ARYE BRFR Al
EXLH il R
(%) e, GR) o, GRL)
% RMB'000 RMB'000
ARH#FTT ARH#FTT
31 December 2025 2025%12H31H
If the RMB weakens MARBRETEE
against the US$ (5) (48,163) (48,163)
If the RMB strengthens HMARERETHAE
against the USS 5 48,163 48,163
If the RMB weakens HMAREREBTEZE
against HKS (5) (48) (48)
If the RMB strengthens MARERAETHAE
against HK$ 5 48 48
31 December 2024 2024E12H31H
If the RMB weakens HMARBRETEE
against the US$ (5) (48,141) (48,141)
If the RMB strengthens HARBRETAE
against the USS 5 48,141 48,141
If the RMB weakens MARBRAETEE
against HKS 5) (39) 39
If the RMB strengthens HARBRATHE
against HKS 5 39 39
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

()

204 sm@iER (EE) BRAR

Credit risk

The Group divides financial instruments on the basis of shared
credit risk characteristics, such as instrument type and credit
risk ratings for the purpose of determining significant increases
in credit risk and calculation of impairment. To manage risk
arising from trade receivables, the Group has policies in place to
ensure that credit terms are made only to counterparties with an
appropriate credit history and management performs ongoing
credit evaluations of the Group's counterparties. The credit
period granted to the customers is generally six months and the
credit quality of these customers is assessed, taking into account
their financial position, past experience and other factors. The
Group also has other monitoring procedures to ensure that
follow-up action is taken to recover overdue receivables. In
addition, the Group reviews regularly the recoverable amount of
trade receivables to ensure that adequate impairment losses are
made for irrecoverable amounts. The Group has no significant
concentrations of credit risk, with exposure spread over a large
number of counterparties and customers.

Management makes periodic collective assessments for financial
assets included in prepayments, other receivables and other
assets and amounts due from related parties as well as individual
assessments on the recoverability of other receivables and
amounts due from related parties based on historical settlement
records and past experience. The Group classified financial assets
included in prepayments, other receivables and other assets and
amounts due from related parties in Stage 1 and continuously
monitored their credit risk. The directors of the Company believe
that there is no material credit risk inherent in the Group's
outstanding balance of financial assets included in prepayments,
other receivables and other assets and amounts due from
related parties.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum
exposure to credit risk based on the Group's credit policy,
which is mainly based on past due information unless other
information is available without undue cost or effort, and year-
end staging classification as at 31 December 2025. The amounts
presented are gross carrying amounts for financial assets and the
exposure to credit risk for the financial guarantee contracts.
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NOTES TO FINANCIAL STATEMENTS
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31 December 2025
2025512H31H

43. FINANCIAL RISK MANAGEMENT OBJECTIVES 43. MBAMEEEERBE @)
AND POLICIES (Continued)

(c) Credit risk (Continued) 0 EEREE @&
As at 31 December 2025 #2025%12H31H

12-month

ECLs
1288 Lifetime ECLs
BHEE BEEENNEREEHE

518 Simplified
Stage 1 Stage 2 Stage 3 approach Total
F—REER 324 F=RER {67 % st
RMB’000 RMB’000 RMB’000 RMB'000 RMB’000
ARETR ARBTT ARBTR ARETR ARETE®

Trade receivables* ey - = = 38,204 38,204
Financial assets included HABEARE R ERRER

in prepayments, other HtEENEREE

receivables and other assets
- Normal** —EE* 4,040,740 - - - 4,040,740
Due from related parties e LK BT Bt 75 20 0B 3,261,466 = = = 3,261,466
Financial assets at fairvalue ~ BRAFEFABRGNECHEE

through profit or loss 2,258 - - - 2,258
Restricted cash RRFIRE
— Not yet past due —HAREH 274,258 - - - 274,258
Cash and cash equivalents REeERREEEY
— Not yet past due — e R EH 815,450 - - - 815,450
Total st 8,394,172 - - 38,204 8,432,376
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31 December 2025

20255128318

43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

43, HFERAGEEREREEK @

(c) Credit risk (Continued) « EERE @
As at 31 December 2024 720245128318
12-month
ECLs
12MERH Lifetime ECLs
BHEE BEGEBNEREESE
BB Simplified
Stage 1 Stage 2 Stage 3 approach Total
S SRR BMEE 165 % ot
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARE®ETH ARETT ARETT ARET:
Trade receivables* & 5 E R ZE - - - 37,491 37,491
Financial assets included SABARIE EtERFER
in prepayments, other HMEENEREE
receivables and other assets
- Normal** —EE* 4538647 - - - 4,538,647
Due from related parties FEUWRE R 5708 3,841,100 - - - 3,841,100
Financial assets at fairvalue AT EGABENEREE
through profit or loss 2315 - - - 2315
Restricted cash ZREIRE
— Not yet past due —HREH 560,621 - - - 560,621
Cash and cash equivalents RERREEEY
— Not yet past due — e R EH 1,829,772 - - - 1829,772
Total 45t 10,772,455 - - 37,491 10,809,946
* For trade receivables to which the Group applies the simplified * AEBMBERTEHEEEENREENER
approach for impairment, information based on the expected 1675 A0 B 5 FE W R IB 7L B #5 $R R BT 5522
credit losses is disclosed in note 22 to the financial statements. WE-TEsEETNEERK-
There is no significant concentration of credit risk.
** The credit quality of the financial assets included in ** MW ATBMRIE - EthEREREME ZE
prepayments, other receivables and other assets is considered NemEETr®RAR TERENBTREVNS
to be “normal” when they are not past due and there is no MRALEHEENEERRABIEM B E
information indicating that the financial assets had a significant EEERRARIES) -
increase in credit risk since initial recognition.
(d) Liquidity risk d) REEERMRE

The Group's objective is to maintain a balance between
continuity of funding and flexibility through the use of interest-
bearing bank and other borrowings, corporate bonds, senior
notes and proceeds from asset-backed securities. Cash flows are
being closely monitored on an ongoing basis.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

(d)

Liquidity risk (Continued)

The maturity profile of the Group’s financial liabilities as at
the end of the reporting period, based on the contractual
undiscounted payments, is as follows:

On demand

31 December 2025: 20255128318 :

BREX
RMB'000
AERBFR

NOTES TO FINANCIAL STATEMENTS
B FEFR R Mfd o

31 December 2025

2025512H31H

43, BERAMEEBIZEREE (&)

(d) FBEZER (@&
FEERREHREERARERORAENS
REBENEBERNT

3to

less than

12 months
=E+Z{@R
RMB’000
ARETR

Over

1 year
—FENE
RMB'000
ARBTR

Less than
3 months
=X EER
RMB'000
ARBTR

Total

izt
RMB'000
ARETR

Trade payables B REATIE 10,483,224 = = - 10,483,224
Other payables and accruals HE IR IR 3,544,220 - - - 3,544,220
Due to related parties TE(TRAE S 1B 5,735,262 - - - 5735262
Lease liabilities HEER - 2,320 580 471 3,371
Interest-bearing bank and other HERTREMER

borrowings - 293,541 6,910,685 6,925,908 14,130,134
Proceeds from asset-backed securities & EIKIFEHNAMETIE - 29,146 92,407 1,799,494 1,921,047
Corporate bonds NSIIEES - - 1,741,085 2,430,880 4,171,965
Guarantees given to banks and ER1T R E A

other institutions in connection BHEETHBARME

with facilities granted to related MR

companies = = = = =
Total contractual undiscounted BRRBRATEE

payments 19,762,706 325,007 8,744,757 11,156,753 39,989,223
Adjustment to reflect expected [ bR FEHA SR B IR AT R

undiscounted payments: A
Interest-bearing bank and other MEZREREERIN

borrowings with a repaymenton st BIRTREMER

demand clause 4,968,501 - - - 4,968,501
Total expected undiscounted FRHRBRATEE

payments 24,731,207 325,007 8,744,757 11,156,753 44,957,724
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31 December 2025

20255128318

43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

43, HFERAGEEREREEK @

(d) Liquidity risk (Continued) d) REEZRE @&
310
Less than less than Over
On demand 3 months 12 months 1 year Total
BER Z@EBMA ZE+ZEAR —FNE st
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETR ARETR ARETR
31 December 2024: 2024128318 ¢
Trade payables B RENTIE 10,236,011 - - - 10236011
Other payables and accruals HitERRIE R R 3,614,388 - - - 3,614,388
Due to related parties ERBEETIE 5,219,487 - - - 5,219,487
Lease liabilities HEER - 1503 1877 627 4,007
Interest-bearing bank and other HERITREMBER
borrowings - 488,660 6,687,784 16,726,757 23,903,201
Proceeds from asset-backed securities & EIK I HNAEIE - 29,342 88,962 1817731 1,936,035
Senior notes BEEE - - - - -
Corporate bonds NEES - - 1,314,240 1,666,240 2,980,480
Guarantees given to banks and ERIT R E MR EH R
other institutions in connection ERRTHEBATINE
with facilities granted to related MR
companies 1,122,688 - - -
Total contractual undiscounted BRRMBRNTERE
payments 20,192,574 519,505 8,092,863 20,211,355
Adjustment to reflect expected RETEEARMIBATRN
undiscounted payments: HE
Interest-bearing bank and other MEZRERERERN
borrowings with a repaymenton st BIRITREMER
demand clause (note) (P5E) - - - - -
Total expected undiscounted BHRAMBATEE
payments 20,192,574 519,505 8,092,863 20,211,355 49,016,297
Note: Interest-bearing bank and other borrowings subject to a M5 @ FR20255E12831 HEREIE A A R #4,968,501,000

208 @R &E) BERAS

repayment on demand clause with a carrying amount of
RMB4,968,501,000 as at 31 December 2025 (2024: Nil) are
included in the time band of “On demand” in the above
maturity profile for contractual undiscounted payments.
However, management considers it is not probable that the
banks will exercise their discretion to demand immediate
repayment of these borrowings. Instead, management
expects these borrowings to be repaid in accordance with
the repayment schedules set out in the loan agreements.
Therefore, an adjustment has been made to reflect the expected
undiscounted payments.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

(e)

Capital management

The primary objectives of the Group's capital management are
to safeguard the Group's ability to continue as a going concern
and to maintain healthy capital ratios in order to support its
business and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments
to it in light of changes in economic conditions. To maintain or
adjust the capital structure, the Group may adjust the dividend
payment to shareholders, return capital to shareholders or issue
new shares.

The Group monitors capital using a net gearing ratio, which
is based on total indebtedness less cash and bank balances
(include cash and cash equivalents and restricted cash) divided
by total equity at the end of the year. Total indebtedness
represents total interest-bearing bank and other borrowings,
proceeds from asset-backed securities and corporate bonds. The
net gearing ratios as at the end of the reporting periods were as
follows:

NOTES TO FINANCIAL STATEMENTS

43.

(e)

FAF5 SRR BY 5

31 December 2025
2025512H31H

MEBEEEEBRREBER @)

BEAREE
FEHEAEENTIEERARESIERTE
KERNENTHEFBRNERLE DIZHH
EHUWERREERAIE-

FEEGRECER NS EEERAEASE
FEB - RERFABEERERER ~EENE
ABIRNFTRENRE - RERREAHET
ke

FEERKBEEERILEE EBERERRE
RRITIES (ARBEERFEEFBY RZIRH
RE) BRUFEREDBLENE) REEER-
BHQEIE BRTREMER EERTE
SR MIBRARIES 2 B - & B B
ERENEESBLENT !

2025 2024

20255 20244

RMB’'000 RMB'000

ARETT AREFT

Interest-bearing bank and other borrowings 5t B IR1T R E & 18,043,663 19,568,167
Proceeds from asset-backed securities BEERFESESNRENIE 1,674,046 1,680,642
Corporate bonds NEMESH 3,750,665 3,353,407
Less: Cash and cash equivalents B IRERIEEEBEY (815,450) (1,829,772)
Restricted cash ZIRHIRE (274,258) (560,621)

Net debt EEE RS 22,378,666 22,211,823
Total equity T 2 4B 2R 15,702,058 24,127,514
Net gearing ratio BEBMBALE 143% 92%
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NOTES TO FINANCIAL STATEMENTS
B F5 IR R M EE

31 December 2025

20254E12H31H

-
44. DISPOSAL OF SUBSIDIARIES 44, HEMBAR
During the period, the Group disposed of interests in a number of RAPE AEEOETE=ZFHELENE AR
subsidiaries to certain third parties. The carrying values of the assets NiEm - NEEBRNEEREERBBENT @

and liabilities on the dates of disposal were as follows:

2025
20255
Note RMB’000
M52 ARETT
Net assets disposed of: HEBEFE
Deferred tax assets IFIERIEE E 19 72
Properties under development FAEE R 20 1,389,620
Cash and cash equivalents RERREEEY 29
Tax recoverable AU 175 18 33,863
Trade and bills payables B RO IR ENZE (2,815)
Other payables and accruals HthEHREREtER (2,258,673)
Investment in associates BMENBKE 899,134
Total “ast 61,230
An analysis of the net outflow of cash and cash equivalents in respect ERUHENBREZREERREEBY ML FED
of the disposal of subsidiaries is as follows: M
2025
20255
Dates of
disposal
HERH
RMB’000
AREBTT
Transferred to interests held and classified as associates BREERAENEABEATIREGELEER
and joint ventures -
Loss on disposal of subsidiaries HEWB AR Z/IE 61,230
Satisfied by: LUTFHARER
Cash consideration BERE 810,740
Cash and cash equivalents disposed of HEZRE RIRITHER (29)

Net outflow of cash and cash equivalents in respect of the FHHEMB AT RS RIRESEY R L B

disposal of subsidiaries 810,711
The directors of the Company consider that not all subsidiaries KRBIEERALIFMBELENNBE AT HAEHR
disposed of were significant to the Group, thus the individual financial MePBEAR AL OMEBASNEE BENE
information of some of the subsidiaries on the disposal dates was not BB S E L R BB o
disclosed.
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45. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY

Information about the statement of financial position of the Company
at the end of the reporting period is as follows:

NOTES TO FINANCIAL STATEMENTS

45. ZARBWMB AR

FAF5 SRR BY 5

31 December 2025
2025512H31H

RRERARBAMARBDYHBRARNERNT ¢

2025 2024
20254 20244
RMB’000 RMB'000
ARETT AREF T
NON-CURRENT ASSETS EREEE
Investments in subsidiaries RBATMNKRE 1 1
Total non-current assets ERBEEME 1 ]
CURRENT ASSETS REBEE
Cash and cash equivalents HERRSEEY 652 342
Prepayments, other receivables and other assets FENRIE Bt EHIE R  EthE E 423 433
Due from subsidiaries FEUS BT /B8 A B R IB 1,277,813 1,354,440
Total current assets REEEME 1,278,888 1,355,215
CURRENT LIABILITIES Bt p=RE
Interest-bearing bank and other borrowings T EIRIT R EMERR 134,103 62,007
Total current liabilities RENAELEEE 134,103 62,007
NET CURRENT ASSETS REBEEZRE 1,144,785 1,293,208
TOTAL ASSETS LESS CURRENT LIABILITIES BEEMRERTHERE 1,144,786 1,293,209
NON-CURRENT LIABILITIES EREEE
Long term loan RHEM 942,927 964,338
Total non-current liabilities JERB B ELREE 942,927 964,338
Net assets BEEFE 201,859 328,871
EQUITY s
Share capital [N 35,095 35,095
Reserves EX] 166,764 293,776
Total equity AR %E 201,859 328,871
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31 December 2025

20254E12H31H

45, STATEMENT OF FINANCIAL POSITION OF THE 45, AT IR AR (@&)
COMPANY (Continued)

A summary of the Company’s reserves is as follows: RABINREERZWT -
Share Share Accumulated
capital premium losses Total
[ R iEE B &3t
RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT AREBTT ARET T

Balance at 31 December 2023 and 203F 128318 K

1 January 2024 202451 B IR 35,005 679,084 (358619) 355,560
Total comprehensive loss for the year FREEBELEE - - (26,689) (26,689)
At 31 December 2024 120248128318 35,095 679,084 (385,308) 328,871

At 31 December 2024 and 1 January 2025 72024128310 &

202518 1H 35,095 679,084 (385,308) 328,871
Total comprehensive loss for the year FRNEHEFHEEE - - (127,012) (127,012)
At 31 December 2025 20256128318 35,095 679,084 (512,320) 201,859
46. APPROVAL OF THE FINANCIAL STATEMENTS 46. HLEMFBIRR
The financial statements were approved and authorised for issue by the R2026F3A3 B BRREESIHIELIZET]
board of directors on 31 March 2026. o
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FINANCIAL SUMMARY
AR

s e
I
Year 2025 Year 2024 Year 2023 Year 2022 Year 2021
20255 202445 2035 20028 2015
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT AREBTT AREFTT AEEFTT
REVENUE A 14,193,794 24,766,044 34,248,685 35,318,003 40,025,826
Cost of sales HERA (15,754,090) (30,565,283) (31,719,977) (30,138,519) (32,278,375)
GROSS PROFIT E7 (1,560,296) (5,799,239) 2,528,708 5,179,484 7,747 451
Finance income 25 T/ON 4,991 21,143 51,611 91,290 183478
Other income and gains =Rl ON2 6 18,057 27518 23,105 60,041 183,846
Selling and distribution expenses HERDHFES (691,728) (784,580) (1,030,479) (931,729) (1,449318)
Administrative expenses THRES (411,382) (566,453) (686,337) (853,707) (1,195,415)
Finance costs BIER A (694,304) (364,480) (295,840) (236,100) (349,885)
Impairment losses AERSE - - - - -
Other expenses Hitnpas (56,131) (99,672) (152,134) (191,638) (44,875)
Fair value gains on investment properties R E¥EAFE R E (728,036) (619,518) 359,762 844,574 656,986
Fair value gains/(losses) on financial assets AT EFABRZNEME
at fair value through profit or loss ENATENRE/ (518) = (84,375) (1,418) (14,168) (6,085)
Impairment losses recognised for property, ¥1% - BiE Rk ECEDHE
plant and equipment BEE (238,823) - - - -
Impairment losses recognised for right-of- R E EBRDRERSE
use asset (28,214) - - - -
Disposal of investment in a joint venture  HER—B&ELENKRE (107,823) - - - -
Share of profits and losses of: LTI AR RAI RS
Joint ventures aElE (713,068) (118,442) (99,360) (732,632) 98,366
Associates =UNC] (1,463,882) (433,955) 139 491,020 641,082
PROFIT BEFORE TAX Bi AR (6,670,639) (8822,053 697,757 3,706,435 6,465,631
Income tax expense FfsiREE (1,268,245) (1,230,123) (1,131,700) (1,623,285) (2,771,936)
PROFIT FOR THE YEAR/PERIOD F/HREH (7,938,884) (10,052,176) (433,943) 2,083,150 3,693,695
Attributable to: BTF& AR :
Owners of the parent BAREEA (6,919,392) (9,111,234) (581,248) 1,705,026 3,274,774
Non-controlling interests FERED (1,019,492) (940,942) 147,305 378,124 418921
(7,938,884) (10,052,176) (433,943) 2,083,150 3,693,695
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FINANCIAL SUMMARY

MBEBE
I
T
Year 2025 Year 2024 Year 2023 Year 2022 Year 2021
20255 20244 20234 20225 2021
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETTT AEEFT AREFT AREFTT AEEFT
Assets BE

Non-current assets FREEE 26,235,526 30,042,100 30,543,169 29,886,434 28,172,664
Current assets TEEE 51,647,662 66,615,246 99,234,819 131,789,119 163,474,648
Total assets BEME 77,883,188 96,657,346 129,777,988 161,675,553 191,647,312

Equity and liabilities BiEkaf
Total equity fignticke] 15,702,058 24127514 35,949,101 35,583,038 37,571,705
Non-current liabilities FnEad 12,268,680 19,310,059 17,827,332 28,161,764 38,628,520
Current liabilities TEaE 49,912,450 53,219,773 76,001,555 97,930,751 115,447,087
Total liabilities BEAE 62,181,130 72,529,832 93,828,887 126,092,515 154,075,607
Total equity and liabilities EnkaBEeE 77,883,188 96,657,346 129,777,988 161,675,553 191,647,312
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PARTICULARS OF MAJOR INVESTMENT PROPERTIES
TERBVMESR

TN
Type of Total GFA
Project Properties City Address (sq.m.) Tenure Status
mREER
JEE| MEEY bn it (FHK) HR kA
1. Beijing Radiance Plaza Office Beijing Qiyang Road, Chaoyang District, Beijing, 102,975 Medium term lease  Completed
the PRC
TREEAE HiYNES IR FEIE R MA@ R R 102975 HHHEE BET
2. Beijing Radiance Park 18 Office Beijing No. 1 East Fourth Ring South Road, 175418 Medium term lease  Completed
Beijing, the PRC
TREBEN\B HEUN bl FEIE R ROIRERE 1% 175418 HHAE BET
3. Chongging Jinhui Plaza Commercial ~ Chongging No.13 Fenglin Road, Nan'an District, 120,846 Medium term lease  Completed
Chongging, the PRC
BESBES [GES £ FEEETEFEREBRR 120846 HHHEE BET
4. Jinhui City Phase IV (Bronze Road) Commercial Chongging No.16 Nanbin Road, Nan'an District, 72,854 Medium term lease  Completed
Chongging, the PRC
SRWMB=E AriE) [EES BE FREETHEFEEEBRI6HR 72854 HEATEE BET
5. Xi'an Jinhui Global Plaza (Mall) Shopping mall  Xi'an No. 885 Yanta South Road, Yanta District, 124,336 Medium term lease  Completed
Xi‘an City, Shaanxi Province, the PRC
RBRZEBIRIRES (F5) B ks FERFEEBETREEREERE 124336 HFHEE B#T
885%%
6. Jinhui Building (International Plaza) Office Xi'an No. 22 of Fenghui South Road North 48,685 Medium term lease  Completed
Section, Lianhu District, Xi'an City,
Shaanxi Province, the PRC
2BExE ERES) YN ks FERFAERETEE S ERE 48685 HHHE BET
68225
7. Chuangzhi Building Commercial Xi'an No.1 Tuanjie South Road, Lianhu District, 20497 Medium term lease  Completed
Xi'an City, Shaanxi Province, the PRC
PN [EES [ FER S LTSN E B SRR 20497 HHIEE B%T
8. Xi'an Jinhui Global Plaza (Block B) Office Xi'an No. 889 of Jinhutuo Second Road, Yanta 27,905 Medium term lease  Completed
District, Xi'an City, Shaanxi Province, the
PRC
FAZEBRIKES 6% YN koS FERFELAELTEEESE T K 27905 FERTRE BET
889%%
9. Fuzhou Jinhui Mansion Commercial Fuzhou No. 492 Hualin Road, Jin'an District, 16,760 Medium term lease  Completed
Fuzhou City, Fujian Province, the PRC
BINEEAE [EES =& FEGEEERMNT S ZEEME4925, 16,760 HHAE BET
10. Shanghai Jingang Commercial Plaza Commercial ~ Shanghai No. 22 Kangnaixin Road, Pudong District, 30,622 Medium term lease  Completed
Shanghai, the PRC
rEESEEERS [HES b=} FE EETIERTERYE RN 30622 FEEE BET
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PARTICULARS OF MAJOR INVESTMENT PROPERTIES

FERBYEFR
B
B .
Type of Total GFA
Project Properties City Address (sq.m.) Tenure Status
BREER
5H MEER wh Bk (EAK) HR DN
11. Suzhou Qianwan Commercial Center ~ Commercial ~ Suzhou No. 9 Sangyuan Road, Hugjiu District, 36,464 Medium term lease  Completed
Suzhou City, Jiangsu Province, the PRC
B EEEmERO RS B FENIEE BN TR L& RERW 36464 FHIEE BT
12 Xi'an Jinhui World City Block G Commercial ~ Xi'an No.1201 Yanta South Road, Yanta District, 15,074 Medium term lease  Completed
Xi‘an City, Shaanxi Province, the PRC
R e RINCE EES ik PERELRETREREERE 15074 HEATAE BT
12015%
13. Chongqing Jinhui City Phase V Office Chongging No.19 Nanbin Road, Nan'an District, 69,530 Medium term lease  Held for future
Chongging, the PRC Development
EFSEHRB-R N EE FEEETREFERERIN 69530 HEATEE RERRFHE
14. Xi'an Jinhui Tianyu Baili Square Commercial ~ Xi'an Southeast corner of the cross of 147,353 Medium term lease  Under construction
Aerospace Avenue and Chang ‘an Road,
Chang ‘an District Aerospace Base, Xi ‘an,
Shaanxi, the PRC
AZEBRFHEERES GES kS RERFELRETRZRAXEMMN 147353 HHEATEE TE
ARBERZE+FREA
15. Jinhui World City Block J Commercial ~ Xi'an South to the Xi'an Ring Expressway, East 252,085 Medium term lease  Under construction
to Yanta South Road, Qujiang New
District, Xi‘an, Shaanxi, the PRC
fifequesnyub] BE i FERFERETIINREERR 252085 FHEE TE
DRGSR AR U
16. Xian D16 Commercial Xi'an No. 669, Jinhutuo Second Road, 26,986 Medium term lease  Completed
Liangjiang New District, Xi‘an, Shaanxi,
the PRC
FEZDI6 BE kS PERAEAZTMINERIRE 26986 EATEE BBET
ZER669%%
17. Jiangshan Elite's Mansion Commercial ~ Commercial Chongging Lot No. G4-3/02, Area G, Dashiba Group, 61,160 Medium term lease  Completed
Jiangbei District, Chongging, the PRC
ERTLEER% GRS G FEBETIIEXABAERCD R 61160 HEATEE BT
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