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GROUP STRUCTURE

TR (M) AR FH
CHINA RESOURCES (HOLDINGS) COMPANY LIMITED

59.55%

eI A PR A W]
China Resources Land Limited
(B2 15%E Stock Code: 01109. HK)

—— ——

SR REUTTE REEETHE
£ Eiskick 33 WEREE
Development Investment Asset-light
Property Business Property Rental Management
Business Fee-based Business

il
86 Cities 54 7 EHEREEBRAR?
Citi China Resources Mixc Lifestyle

e Services Limited?

SANAANEN) .
Eow (B R 5% Stock Code:
p i 01209.HK)

roduct Lines 4 R
Product Lines EEEE

(asset management)

1HH : S ——
5 44 Projects 9 8 FE R L NEEEXEL

Shopping Malls (sports and cultural operation)
2 % In Operation HELE
(rental housing)
g 7/1e sl I .
3 O Shopping Malls ST R AR B TR B A
B934 In Pipeline (urban construction and

consultation)

1 REEEEREZE - E_AF+-H=+—H
All data on this page was as of 31 December 2025
2 BE—F-_nF+-A=1+—H FHEMERAFGFEEHERLEHRAF70.12% )R 1%
As at 31 December 2025, China Resources Land Limited held 70.12 % of the equity interest in China Resources Mixc Lifestyle Services Limited
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NATIONWIDE PRESENCE AND RESULTS HIGHLIGHTS

2025 F &5

Revenue in 2025

281.4 +0.9%

AR #+1{27T RMB Billion Rt YoY

2025 F 1% 00F F)
Core Net Profit in 2025

22.5 1149

AR ¥ +4187T RMB Billion [t YoY

2025 F AT MEZETEBA

Recurring Business Revenue in 2025

43 3 +3.7 %

AFR¥4187T RMB Billion [t YoY

2025 F L& B M ZEFEAZ L FFE

Core Net Profit of Recurring Business in 2025

11 6 +13.1%

AR¥4187T RMB Billion Rt YoY

2025 4F pNHEF 15 B & B A
Weighted Average Funding Cost in 2025

2.72 O/O -39 &5 /bps

Bt Yoy




2025 F 2458
Contracted Sales in 2025

233.6 Nos

AR 4-{87T RMB Billion TEHRE=

2025 F REEERHE
AUM by end 2025

5 02 .2 +8.7 %

AR ¥ +1{%7T RMB Billion Rl YoY

2025 FRELBEYH L
No. of Malls in Operation by end 2025

98

2025 F B P LTER
Retail Sales of the Group’s Malls in 2025

239.2 2249

AR #4128 7T RMB Billion Rl Yoy

2025 F R LA
Land Bank by end 2025

46.73

B &K Million Sgm
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MAJOR INVESTMENT PROPERTIES
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No. of Brands
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SHENZHEN MIXC

HEBRK -
Tenant Mix %i&é@&l%
(TEIT& 15 tE by GFA) Kids’ &
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Occupancy Rate

97.9%

0/ mRE s
36 /0 “ppare Supermarket
Hitn*

Others
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BN HEEHA

Food & Beverages Personal Care &

Lifestyle

* B BEIH - KA - REE

Others include accessories, leather goods and services etc.

008 —=—F4EH= ANNUAL REPORT 2025

Ha WA

Rental Income
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SHENYANG MIXC

HEBR

Tenant Mix
(FEF&1G L by GFA)

HE HE
43 % Anga rel
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Food & Beverages

* EfhBEIE - KA - REE

STE MR
Kids’ & (0}
Entertainment 12 /O

M

' Supermarket
‘ 5 11%

T
S
—_

=
|

7
Occupancy Rate

99.0%

'1AE§1¥&$5§E?§
Personal Care &

Lifestyle 1 2 %

Others include accessories, leather goods and services etc.

EHBEMWBRAR

GERAL N

Rental Income

1,375

AR BEIT RMB mn
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BEIJING QINGHE MIXC ONE

HEBX
Tenant Mix 5325 % 0t
(EFE(S £L by GFA) Kids’ &

Entertainment

2%

3
23 % iEppareI

T
Supermarket

9%

5%

TS

Occupancy Rate

99.7%

Hpth*
Others
B

3 O % Food & Beverages

EABREREFERN
Personal Care &
Lifestyle

11%

* BEfhEEIH - KA - REE

Others include accessories, leather goods and services etc.
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Ha WA

Rental Income

364

AR®BEIT RMB mn
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SHENZHEN MIXC WORLD

AT |
T

Tk

Occupancy Rate

99.7%

HEBR _
Tenant Mix Ei%ﬁfg&é 5
(EfRfatk by GFA) Entertainment 13 A)
i)
Supermarket
()/ PR
39% #e 40
Appare Others 4 /0
TEAGERE &
HEEAR

e eae 11%

B
29% Food & Beverages

* EfhBEIA - KA - REE

Others include accessories, leather goods and services etc.

012 —=—FFEH= ANNUAL REPORT 2025

HE WA

Rental Income

1,082

AR BEIT RMB mn
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NANJING MIXC WORLD
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HEEA RERIRGE
Tenant Mix Kids’ & 70/
(EF&15 L by GFA) Entertainment (0]

otes 8%
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Occupancy Rate

98.6%

Food & Beverages 32(y

* EfhGEEIH - KA - REE

Others include accessories, leather goods and services etc.

GERL N

Rental Income

26T
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MALLS OPENED IN 2025
B O A HETRMEL
No. of newly opened malls Contribution to the total rental income

6 2.3%

TEHEARMEL T

Contribution to the total retail sales Average occupancy rate

2.4% 96.9 %

#hILIEEE RIE M EF R & R
Foshan Shunde MIXc One Zhengzhou Zhengdong MIXc

“REZHENMA APR 2025 “FRAEANH JUN 2025

IR0 R & SR EL BRI
Hohhot MIXc Huai’an MIXc
“Z T HAEANH JUN 2025 —F R4S SEP 2025

014 —=—FFE%H%= ANNUAL REPORT 2025



“EF R ERY O
MALLS OPENED IN 2025

MMNERER KM BRABBEYN

Hangzhou Asiad MIXc World Dongguan Binhai MIXc Village
R THAHIUA SEP 2025 “EZ - H4A+H DEC 2025

=B AR AR China Resources Land Limited 015
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PERFORMANCE HIGHLIGHTS

BREHKE
ER(ARBBHET)
EEmE(EEF TR

FHEE(AREIT/FIK)

TEMBER
(AR®EETRT)
E 3

EF

PR A5 A

PR FE AR A2 F

TREESERYE
(AR®EBEET)
mEE
RehHeEE
(BT HE R

PR Atz A RR

PR FEAE A A 2

FEMHLER

EFI=

ZURYE RN
FREREN(ARET)
FEEEBRARL R F£X

IEEFIGRBERA - FR

CONTRACTED SALES
Value (RMB million)
GFA (million sgm)

ASP (RMB/sgm)

SELECTED FINANCIAL
INFORMATION (RMB MILLION)
Revenue
Gross Profit
Net profit attributable to
owners of the Company
Core net profit attributable to
owners of the Company

SELECTED BALANCE

SHEET DATA (RMB MILLION)

Total assets

Cash and cash equivalents

Total debt

Total equity

Equity attributable to owners
of the Company

SELECTED FINANCIAL RATIOS
Gross profit margin
Core net profit margin
Basic earnings per share (RMB)
Return on average equity
Net debt-to-equity ratio,
at year end
Weighted average cost of
funding, at year end

TR LAND BANK
(B%mEHE - BBF¥HK)  (GFA, MILLION SQM)
FAR T Hhi#E Land bank at year end
— & — Total
— 1L — Attributable
F RIS L REE Land bank acquired during the year
— &&t — Total
— 1S — Attributable
016  —=—F4FEHE  ANNUAL REPORT 2025

2024

233,600 261,100
9.22 11.34
25,324 23,032
281,438 278,905
59,744 60,356
25,418 25,533
22,480 25,373
1,078,701 1,129,501
115,449 131,381
281,469 260,119
419,316 396,952
289,484 272,720
21.6%

9.1%

3.58

9.5%

31.9%

3.11%

51.94

36.27

3.93

2.82

REER
Year-on-Year
Growth

-10.5%
-18.6%
10.0%

0.9%
-1.0%

-0.5%

-11.4%

-4.5%
-12.1%
8.2%
5.6%

6.1%
-0.4pt
-1.1pt
-0.5%
-0.5pt

7.3pt

-39 bps

-10.0%
-10.2%

-13.7%
-9.2%
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CHAIRMAN’S STATEMENT

RAMRAREMBERIEZ A QA RAE
BEE—_ZFT_RAF+_A=t—HLF
EzREDERRS -

—ECRFEITHAIRENKE ZF
HEERZENANINTERIRE  KE
ERIBE A EBREFES
SEEERIMGEREKRN - FHEITE
MERREAZREEX EHERSE -

THEEREBEFAVNEE  HEEERE
F’?E\xﬁ(hﬂ cPEEIBTEH - EHA B
REAEZERENRBRIE N B

ﬁg/%.i‘ﬂ MGELETEE 1TEER
FEEBL BAEE ARAEERN
HTPEER o

MHETERROFER FRE A%
BIa R B[ ERBRESE]
B TE AL > A0 70 HEE S A AR - AR AR A

B BRTEARERELRNE

“lﬂi@*“i%ﬁ%% 10 7R T A AR B

""""" E PHTEERERE KEXER
EEMITE -

—E-RF AKEBEREERAAR

28144 BREEBMFFNEHAR

W 25421870 OVEFIE AR 224.8
B -BEERAKM - HAp KLEME
Bz FFBRLEERI131%EARRE
M65EIL HELEFNBLHERZASE
51.8% ERHEASEE XRETHM [FH
% EL HE%%%MEF%%;%;E%E@JE@
EEKEE  UCENBTERBRASE
BEETHSEELXENFTEE -

| am pleased to present to the shareholders a review of the
performance of the Company and the Group for the year ended
31 December 2025 and our outlook.

2025 marked the concluding year of the 14th Five-Year Plan.
Amid a complex and volatile internal and external development
landscape, China’s economy demonstrated strong resilience and
a steady recovery, and solid achievements were made in high-
quality development. The real estate sector remained in a critical
period of profound adjustment and model restructuring, with
its development logic fundamentally reshaped as it shifted from
scale expansion to quality and efficiency improvement. As macro
policies including stabilizing expectations, optimizing supply,
preventing risks and promoting transformation were deployed
in a coordinated and targeted manner, the market confidence
continued to strengthen, the industry structure continued to
improve, and the industry accelerated into a new stage of high-
quality, intensive development.

Facing the new stage and landscape of industry development, the
Group has firmly adhered to its strategic positioning as an “urban
investor, developer and operator”, accelerating transformation
and innovation, actively seizing policy opportunities, and
resolutely stabilizing the core business of property development,
consolidating and expanding the second growth curve, deepening
organization-wide restructuring, and comprehensively fortifying
the foundation for sustainable growth, delivering operating
performance that continued to lead the industry.

In 2025, the Group achieved revenue of RMB281.44 billion, profit
attributable to shareholders of RMB25.42 billion and core net
profit of RMB22.48 billion, significantly stronger than the broader
market. Among them, the Group’s core net profit from recurring
business rose 13.1% YoY to RMB11.65 billion, with its share in
total core net profit climbing to 51.8%. This signifies the Group’s
pioneering strategic shift toward a multi-track, diversified growth
model driven by development, operation and services, opening
a new chapter of value re-rating and high-quality development
underpinned by operational certainty.

017
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CHAIRMAN’S STATEMENT
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MR — T -RF  @HFERZLZFF
HI37%WMEFRER BEFTCEZSTR
KERR BB A RE0.966 7T & [F

R 2F5RIEREAFTARE1.166
T ER_ZTE_RAFRKMENE &

S REA70% - Z%%ﬁkt\,\ﬁﬂﬁ%lﬁ
MEEEEReE®R - FR  AAKE
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2 5 Il g
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The Group has consistently pursued a prudent dividend policy
to reward its shareholders. In 2025, the Group maintained an
annual dividend payout ratio of 37% on core net profit. The
Board proposed a final dividend of RMB0.966 per share. Together
with the interim dividend, the total full-year dividend amounted
to RMB1.166 per share. Based on the closing price at the end of
2025, the dividend yield reached 4.70%, providing shareholders
with an attractive cash return with high certainty. During the
year, the Company’s share price significantly outperformed the
industry index, and its market capitalization remained the highest
among mainland property stocks, fully evidencing the capital
market’s strong recognition of the Group’s successful strategic
transformation.

BUSINESS REVIEW

THE FIRST GROWTH CURVE — DEVELOPMENT
PROPERTY BUSINESS: PRUDENT INNOVATION, SETTING
THE “HIGH-QUALITY HOUSING” BENCHMARK

In 2025, as the foundational pillar of the Group’s performance,
the development property business achieved contracted sales of
RMB233.6 billion, with its sales scale ranking among the top three
in the industry. The Group ranked first in market share in 5 cities
and among the top three in another 13 cities. With a recognised
gross profit margin of 15.5%, it maintained its profit level in the
top tier in the industry.

Adhering to its strategy-led approach to investment and
the principle of matching income with expenses, the Group
maintained a prudent investment pace. In 2025, the Group
acquired 33 projects with an equity investment of RMB67.37
billion, ranking its investment intensity among the top three in the
industry. Nearly 80% of its investment was concentrated in five
core cities including Beijing and Shanghai, further optimizing its
land bank structure.

Responding actively to the national policy of building “high-
quality homes”, the Group officially launched and implemented
for the first time CR Land’s high-quality home standard system.
It deepened hierarchical project management and focused on
flagship projects by integrating top internal and external resources.
Through the creation of differentiated advantages, breakthroughs
in core technologies, and innovative customized services, the
Group elevated the residential experience from “ensuring basic
housing” to “providing quality living”. Flagship projects including
Shenzhen Bay Yunxi (&3} Z2E8), Shanghai Yungi Riverside (_E
8ERUET), and Beijing Runyuan (1t 5B &) have not only won
wide market recognition but also defined residential standards for
the new era, further consolidating the Group’s leading product
strength in the industry.

ANNUAL REPORT 2025
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BUSINESS REVIEW (continued)

THE SECOND GROWTH CURVE — INVESTMENT
PROPERTY RENTAL BUSINESS: COMMERCIAL
LEADERSHIP BUILDING A POWERFUL ENGINE FOR
SUSTAINABLE PERFORMANCE GROWTH

In 2025, the investment property rental business became a core
contributor to the Company’s profit and stable cash flow. The
revenue from this segment reached RMB25.44 billion, up by 9.2%
YoY, while core net profit reached RMB9.87 billion, increased by
15.2% YoY.

Widening competitive moat in shopping mall business:
Leveraging its exceptional operational capabilities and the
continuous upgrading of its product portfolio matrix, the Group’s
self-owned shopping malls achieved retail sales of RMB239.2
billion in 2025, representing a YoY increase of 22.4%—a growth
rate that significantly outpaced the national total retail sales
of consumer goods. By the end of the year, the Group had 98
shopping malls in operation, of which 82 projects ranked among
the top three in their respective local markets in terms of retail
sales. The overall operating profit margin reached 63.1%, hitting
a new record high. Seven new malls opened during the year!.
Among them, Shenzhen Bay MixC emerged as a new world-
class commercial landmark in the Greater Bay Area with seamless
integration of five architectural blocks and outdoor spaces;
Hohhot MixC gathered nearly 200 first-to-market brands, set a
new benchmark for high-quality lifestyle in Inner Mongolia; as an
innovative launch of non-standard commercial project of CR Land,
Dongguan Binhai MixC Village marked the official establishment
of the Group's four-product-line matrix covering all customer
groups and scenarios, further strengthening its commercial
competitive moat.

Office business continued to solidify its core strengths:
Proactively navigating market headwinds and focusing on the
demand from high-quality corporates, the Group delivered
industry-leading premium office space. The average occupancy
rate was 77.7%. The area of new leases signed reached a record
high as compared to last year, with a continuously optimized
tenant mix and steady enhancement in asset operational quality
and efficiency.

Hotel business achieved sustained enhancement in lean
operation: Through measures including optimizing customer
mix, enhancing service quality and strengthening cost control, the
Group improved operating efficiency. Its Revenue per Available
Room (RevPAR) outperformed regional markets, and earnings
quality and operational resilience improved sustainedly.

Note': The statistical caliber includes Shenzhen Bay (Phase II)

019
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BUSINESS REVIEW (continued)

THE THIRD GROWTH CURVE — ASSET-LIGHT
MANAGEMENT FEE-BASED BUSINESS: STRONG
GROWTH MOMENTUM, EXPANDING INTO NEW
TRACKS FOR DIVERSIFIED DEVELOPMENT

In 2025, the asset-light management fee-based business,
serving as the core engine of the company’s transformation and
development, has enhanced the comprehensive value of urban
areas while significantly improving its position across various
tracks, with its brand influence steadily strengthened.

CR Mixc Lifestyle

Served as a robust growth driver for the Group’s performance,
China Resources Mixc Lifestyle Services Limited (stock code:
01209.HK, hereinafter referred to as “CR Mixc Lifestyle”) achieved
annual revenue of RMB18.02 billion, representing an increase of
5.1% YoY, and a core net profit of RMB3.95 billion, up by 13.7%
YoY. The share price of CR Mixc Lifestyle continued to outperform
both the broader market and industry index, with its market
capitalisation and price-to-earnings ratio consistently ranked first
in the sector, fully reflected the capital market’'s high recognition
of its industry position and long-term investment value.

Commercial management business: As of the end of 2025,
CR Mixc Lifestyle managed 135 operating shopping malls, with
15 new malls added during the year. Among these, retail sales at
105 projects ranked among the top three in their local markets,
representing a YoY increase of 22.1%. The annual retail sales
of the operating shopping malls amounted to RMB266.0 billion,
raising its share of the national total retail sales of consumer
goods to 0.53%, further consolidating CR Mixc Lifestyle's industry
leading position.

Property management business: As of the end of 2025, the
area under management reached 426 million square meters and
the contracted area amounted to 464 million square meters. The
Group achieved remarkable results in deepening organizational
reform and full-cost lean management, with gross profit rising
7.0% YoY. It realized steady multi-channel expansion, and the
revenue contribution from non-residential properties increased
by 1.8 percentage points to 18.8%, continuing enhance its
comprehensive strength as an urban space operator, further
solidifying its competitive edge.
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BUSINESS REVIEW (continued)

THE THIRD GROWTH CURVE — ASSET-LIGHT
MANAGEMENT FEE-BASED BUSINESS: STRONG
GROWTH MOMENTUM, EXPANDING INTO NEW
TRACKS FOR DIVERSIFIED DEVELOPMENT (continued)

CR Mixc Lifestyle (continued)

The membership business: During the year, the Group
successfully completed the merger and integration of CR Network,
rolled out a proven points operation model, and achieved a
turnaround from loss to profit. As of the end of 2025, total MIXC
STAR members exceeded 83 million, representing a YoY increase
of 36%, while active members rose 30% YoY. The total MIXC
STAR points issued during the year grew 27.2% YoY to RMB1.31
billion. The Group’s capability in accumulating data assets was
significantly enhanced, and the economic value of the platform
was being increasingly unlocked, moving toward a new stage of
high-quality development.

Asset management business

In 2025, the Group advanced the high-quality development of its
asset management business, focusing on building a multi-tiered
real estate investment trusts (“REITs”) platform to accelerate
asset and capital recycling. It promoted the development of fee-
based management businesses underpinned by its full value
chain capabilities in commercial real estate covering fundraising,
investment, development, construction, operation and exit. During
the year, the Group successfully launched its first commercial real
estate private equity fund with a Pre-REITs strategy to support the
development of commercial projects under construction, which
further optimized the Group’s asset management system. As of
the end of 2025, the Group’s assets under management (AUM)
reached RMB502.2 billion, representing an increase of RMB40.1
billion from the end of 2024.

ChinaAMC CR Commercial REIT: For the full year, it achieved
a revenue of RMB760 million and earning before interest, tax,
depreciation and amortization (“EBITDA"”) of RMB420 million.
As of the end of 2025, its share price had risen 52.3% from its
price of initial public offering (“IPO"), with a market capitalization
exceeding RMB10 billion, ranking first among consumer
infrastructure REITs. The cumulative cash dividends amounted to
RMB680 million, with a steadily rising distribution yield, providing
investors with highly attractive and stable returns.
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BUSINESS REVIEW (continued)

THE THIRD GROWTH CURVE — ASSET-LIGHT
MANAGEMENT FEE-BASED BUSINESS: STRONG
GROWTH MOMENTUM, EXPANDING INTO NEW
TRACKS FOR DIVERSIFIED DEVELOPMENT (continued)

Asset management business (continued)

ChinaAMC CR Youtha REIT: In 2025, it achieved a revenue of
RMB78.95 million, remaining flat YoY; EBITDA reached RMB52.05
million, representing an increase of 4% YoY. As of the end of
2025, its share price had risen by 50% from its IPO price. During
the year, the REIT successfully completed its first domestic top-
up issuance through placing shares to existing holders, achieving
the highest premium rate and issuance valuation among similar
products, thereby consolidating the Group'’s first-mover advantage
in the financialization of affordable rental housing.

Sports and cultural operations

As the first leading enterprise in the industry to achieve
nationwide strategic deployment of large-scale sports venue,
the Group deepened the efficient collaboration of its “1+2"
business system of its culture and sport business and built an
ecological closed-loop of standardized event and performance
joint operations. During the year, it deeply participated in the
service guarantee for the 15th National Games, consolidating its
industry status as the “national team for major event guarantees”.
Its performance operations turned profitable in its first year,
successfully transforming into a “co-creator of performance
value”. The annual revenue grew 53.5% YoY to RMB1.20 billion,
and the scale of assets under management (AUM) reached
RMB63.9 billion by the end of the year, further reinforcing its
leading position in the industry.

Rental housing business

Adhering to a dual strategy of light-asset and heavy-asset
development, the “Youtha” (& &) rental housing business
achieved record-high operating revenue and operating profit,
ranking sixth in the industry in terms of management scale. During
the year, it successfully launched “High-quality” rental solution,
becoming a key platform and a flagship brand for the Group in
servicing the national “housing for all” strategy.
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BUSINESS REVIEW (continued)

THE THIRD GROWTH CURVE — ASSET-LIGHT
MANAGEMENT FEE-BASED BUSINESS: STRONG
GROWTH MOMENTUM, EXPANDING INTO NEW
TRACKS FOR DIVERSIFIED DEVELOPMENT (continued)

Urban construction management and consultation

Adhering to the positioning as a “Quality Urban Construction
Service Provider”, the Group deepened business synergy to
support the implementation of the urban operator strategy,
focusing on providing project management consulting services
for commercial complexes, sports and cultural venues, industrial
parks, and factory buildings, while deeply participating in urban
public service construction. During the year, it successfully
delivered the Guangzhou Nansha Greater Bay Area Cultural
and Sports Centre with high quality. In 2025, it secured 87 new
contracted projects, ranking first in the industry for newly signed
area and third for newly signed scale among agency construction
enterprises. By the end of the year, it managed 240 projects with
a total managed area of 61.38 million square meters, continuously
leading the industry in comprehensive strength.

ENVIRONMENTAL, SOCIAL, AND
GOVERNANCE (ESG)

In 2025, the Group consistently adhered to the whole lifecycle
sustainable development concept of “from design to construction
to operation”, conducting pilot projects on dual-carbon
technologies around its projects under construction and in
operation. During the year, it added 37 prefabricated building
projects covering 5.12 million square meters and 11 green
building certified projects covering 1.61 million square meters. 26
new large-scale commercial projects achieved efficient operation
upon opening, saving 30.74 million kWh of electricity annually.
Focusing on people’s well-being, it undertook the construction
of 13.85 million square meters of affordable housing and
managed 39,000 units of affordable rental housing. To support
rural revitalization, it completed and delivered 3 China Resources
Hope Towns during this year, bringing the cumulative total of
completed and delivered Hope Towns to 16. In 2025, the Group’s
ESG performance continued to gain recognition from both
domestic and international capital markets, maintaining its status
as a constituent stock in the Hang Seng Sustainable Development
Benchmark Index and the Hang Seng ESG 50 Index. It was rated
AA by MSCI, earned a four-star rating in the Global Real Estate
Sustainability Benchmark (GRESB), and ranked ninth and first in
the real estate sector on CCTV's “Top 100 Chinese ESG Listed
Companies” list.
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FINANCIAL MANAGEMENT AND CREDIT
RATINGS

The Group consistently adheres to prudent financial principles,
always treating cash flow security as the lifeblood of corporate
development. Amid persistent liquidity pressure in the industry,
the Group has fortified its financial security through efficient
capital coordination capabilities and a robust risk prevention
system.

Adequate financial resilience: As of the end of 2025, the
Group’s cash reserves amounted to RMB116.99 billion, providing
ample financial flexibility and strategic initiative for business
development.

Optimized capital structure: With total interest-bearing gearing
ratio and net gearing ratio both remaining at an industry-leading
tier, while the overall weighted average financing cost hit a new
record low.

Industry-leading credit quality: The three major international
rating agencies — Standard & Poor’s, Moody's and Fitch
maintained the Company’s best credit ratings in the industry at
“BBB+" (Stable Outlook), “Baal” (Stable Outlook), and “BBB+"
(Stable Outlook) respectively. Sustaining industry-leading credit
ratings not only validates the Group’s operational prudence but
also serves as a solid foundation for navigating market cycles and
achieving high-quality sustainable development.

FUTURE OUTLOOK

The real estate industry is undergoing a fundamental
transformation in its development logic. The sector’s focus is
shifting from traditional development and sales to a balanced and
synergistic emphasis on livelihood security and urban operations.
Connotative demands such as urban renewal and old community
renovation are accelerating, emerging as new drivers of high-
quality development. Concurrently, the “single-project focus”
era has arrived, housing improvement has become the market
mainstream, with “product excellence”, “delivery capability” and
“service capability” serving as core competencies for enterprises
to navigate cycles and achieve sustainable growth. For CR Land,
the “15th Five-Year Plan” period represents not only a critical
window for business model transformation and momentum shift,
but also a strategic opportunity to achieve qualitative leaps toward
becoming a world-class enterprise.
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FUTURE OUTLOOK (continued)

Looking ahead to the “15th Five-Year Plan” period, the Group
will comprehensively upgrade its strategic positioning, anchoring
the goal of “building a world-class urban investor, developer
and operator”. The Group will steadfastly implement three core
operating principles, namely “emancipate our thinking, foster
innovation-driven transformation, and pursue comprehensive
high-quality development”, “achieve effective enhancement in
quality alongside rational growth in scale”, “secure profitable
revenue and cash-backed profits”. By deepening the efficient
synergy and concerted efforts of the Three Growth Curves, the
Group reshape new competitive advantages within the industry,
and solidify the foundation for high-quality development.
The first growth curve: Strengthening the development
property business to fortify the performance foundation.
Focusing on enhancing quality and efficiency, the Group will
leverage exceptional product premium capabilities and lean
development to efficiently realize resource conversion and value
realization. As the Group's performance foundation, this segment
will continuously deliver stable operating revenue and cash flow,
steadily maintaining a leading position in industry-wide contracted
sales by equity. It provides robust support for the Group's strategic
transformation. The second growth curve: Optimizing the
investment property rental business to activate sustainable
growth momentum. The Group will deepen its expertise in
premium real estate sectors including shopping malls, offices,
and hotels. Through refined operational management, it will
empower asset value appreciation and consistently generate
stable rental income. As the core driver of the Group’s sustainable
performance growth, this segment will become the primary
contributor to core profits and cash flow, significantly bolstering
the Group's risk resilience. The third growth curve: Enhancing
the asset-light management fee-based business to forge a
potent growth engine. The Group will concentrate efforts in
areas such as commercial management, property management,
asset management, and sports and cultural venue operations.
By leveraging professional space operation capabilities and
high-quality content management services, it will secure stable
management fees and performance-based surplus sharing. As the
central engine for the Group’s transformation and development,
this segment will drive the steady expansion of both AUM and
revenue scale, continuously consolidating and expanding its
leadership advantage in the industry.
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FUTURE OUTLOOK (continued)

To drive the implementation of a new development pattern and
achieve the goal of strategic upgrading, the Group will focus
on forging two key supporting systems “strategy-led precision
investment” and “lean operational management”, while fully
activating three major growth engines. In terms of asset and
capital circulation, it will accelerate the substantive operation of
asset management entities, leveraging the expansion of REITs
and multi-strategy funds to establish a close-loop of “investment,
financing, management, and exit”. In terms of technology and
innovation, it will deeply advance the “Al+" special initiative and
empower the entire industrial chain with digitalization to drive the
iteration of smart construction and operation models. In terms of
organization and incentives, it will deepen reforms of a new round
of organizational reform and consistently stimulate organizational
vitality to ensure the efficient implementation of the strategy.

The Year 2026 marks the inaugural year of the “15th Five-Year
Plan” and the milestone of the 30th anniversary of CR Land's
listing on the Hong Kong Stock Exchange. Over the past three
decades, the Group has evolved from a small property developer
with a market capitalization less than HK$2 billion to an industry
leader with a market capitalization exceeding HK$200 billion,
annual profit surpassing RMB20 billion, and cumulative dividend
distributions exceeding HK$100 billion. These impressive figures
are not merely a testament to the Group’s scaling-up and
financial strength, but also a powerful reflection of its unwavering
commitment to long-term value creation, as well as its journey of
value co-creation with shareholders and the sharing of benefits
across all stakeholders.

Standing at a new historical starting point, the Group will remain
firmly anchored in maximising shareholder value as its core
objective. We will enhance efficiency and quality through lean
operation, bolster development momentum via transformation
and innovation, fulfil our corporate mission and responsibilities,
and align closely with national strategies. We will steadily advance
towards the goal of “building a world-class urban investor,
developer and operator”, and join hands with all shareholders and
business partners to share the fruits of sustainable development
and forge long-term value together.

Finally, on behalf of the Board of CR Land, | would like to extend
my deepest and most sincere gratitude to our shareholders,
customers, business partners, all staff members, and all sectors of
society for their longstanding trust and unwavering support to the
Group.
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XN BT REVIEW OF REVENUE AND PROFIT

PERFORMANCE
1., BEER LIRS 1. REVENUE AND CORE NET PROFIT
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In 2025, China’s economy operated smoothly with steady
progress, achieving innovative and high-quality growth
while demonstrating strong resilience and vitality. The real
estate market showed signs of “stabilizing after a deep
adjustment”, yet the market continues to face multiple
pressures such as insufficient demand momentum and
difficulties in inventory clearance. In response to this
situation, the Group maintained strategic focus, intensified
efforts to advance transformation and innovation, actively
seized policy opportunities, and coordinated the efficient
synergy and concerted efforts of its “Three Growth Curve”
strategy, ensuring overall stable performance. In 2025, the
Group achieved consolidated turnover of RMB281.44 billion,
representing a YoY increase of 0.9%. Core net profit reached
RMB22.48 billion, representing a YoY decrease of 11.4%.
Among these, the Group's recurring business revenue and
profit increased by 3.7% and 13.1% YoY respectively. The

profit contribution from recurring business increased by 11.2
percentage points YoY to 51.8%.

EXE G4 -4 it BOERE Elid 3 4
V() Core Net ()
Business Revenue Change Percentage Profit Change  Percentage
ARE AEE
TR % T % %
RMB billion % RMB billion % %
A FHREERXH A. Property Development Business 238.16 04% 84.6% 1083 -28.1% 48.2%
BERER Recurring Business 4328 37% 15.4% 11.65 13.1% 51.8%
B. MEMAHELEY B. Investment Property Rental
S Business 25.44 9.2% 9.1% 9.87 15.2% 43.9%
( BEEERWERY  ( Assetlight Management
% Fee-based Business 1783 -3.4% 6.3% 178 26% 7.9%
At Total 281.44 09% 100.0% 248 -11.4% 100.0%
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REVIEW OF REVENUE AND PROFIT

PERFORMANCE (continued)

2.
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GROSS PROFIT AND GROSS MARGIN

In Year 2025, the Group achieved gross profit of RMB59.74
billion, with a comprehensive GPM of 21.2%, representing
a decrease of 0.4 percentage point YoY. The GPM of our
development property business was 15.5%, representing
a decrease of 1.3 percentage points YoY. The GPM of
the investment property rental business increased by 1.8
percentage points YoY to 71.8%. The improvement in
operational efficiency of CR Mixc Lifestyle led to a YoY
increase of 2.5 percentage points in GPM to 35.5%.

SELLING AND MARKETING EXPENSES AND
GENERAL AND ADMINISTRATIVE EXPENSES

In Year 2025, the Group maintained an efficient and lean
organizational operation with selling expenses of RMB9.33
billion, accounting for a 0.5 percentage point YoY increase
to 3.3% of revenue. General and administrative expenses
were RMB5.19 billion, accounting for a 0.3 percentage point
YoY decrease to 1.8% of revenue.

SHARE OF PROFITS OF INVESTMENTS IN
ASSOCIATES AND JOINT VENTURES

In Year 2025, the Group’s share of profits of investments
in associates and joint ventures totaled RMB1.96 billion,
representing an increase of RMB1.57 billion YoY.

INCOME TAX EXPENSES

Income tax expenses include enterprise income tax (including
deferred taxation) and land appreciation tax. In Year 2025,
the Group's income tax expenses were RMB20.53 billion,
down 16.4% YoY. Amongst that, enterprise income tax
expenses were RMB15.56 billion, down by 15.1% YoY,
while land appreciation tax was RMB4.97 billion, down by
20.2% Yov.



FEEBRE M REVIEW OF CORE BUSINESSES

1. FAREERERK 1. DEVELOPMENT PROPERTY BUSINESS
HEHNBEREE Review of Contracted Sales
TECRF AEEERENE Contracted sales for the Year 2025 were RMB233.6 billion,
AR®2,336.018L ' A TE down by 10.5% YoY, and contracted gross floor area
10.5% @ BERFLHEE22E T /A ("GFA") decreased by 18.6% YoY to 9.22 million square
KRR 18.6% ° meters.
AEE-_ZE_hFRRFARBELY The Group's contract signings by region in 2025 is set out in
BREFRTE : the table below:
BHE HEHNEE
Contracted Sales Contracted GFA
AR®ET T % 5K %
RMB’000 % Neln %
2PN Shenzhen Region 32,549,227 13.9% 1,059,256 11.5%
EE AR South China Region 27,901,786 12.0% 1,099,611 11.9%
PR ER KR Midwest China Region 44,892,016 19.2% 2,627,795 28.5%
ER AR East China Region 80,166,492 343% 2,217,476 24.0%
5N North China Region 44,941,550 19.2% 2,206,640 23.9%
YN Hong Kong Region 3,148,148 1.4% 13,511 0.2%
a5 Total 233,599,219 100.0% 9,224,289 100.0%
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BRI (4) REVIEW OF CORE BUSINESSES (continued)
1. FREEREK (E) 1. DEVELOPMENT PROPERTY BUSINESS (continued)
HEEREE Review of Recognised Revenue
TERF AEEERRAEYME Development property recognised revenue for the Year 2025
EHEEXETEARK2381.61EL [ of RMB238.16 billion, representing an increase of 0.4% YoY,
LB AN0.4% - #EE EE 968 & ¥ /5 and booked GFA decreased by 9.1% YoY to 9.68 million
Ko AR A9.1% o square meters.
AEE T _hFHEEEERE The Group's revenue breakdown by region in 2025 is listed
BRI - as below:
HEEER FEEE
Revenue GFA Booked
ARBTTT 770K
RMB'000 Sgm
PN Shenzhen Region 28,419,160 11.9% 1,106,964 11.4%
EEPAR South China Region 25,719,349 10.8% 831,847 8.6%
N N Midwest China Region 57,637,631 242% 3,485,723 36.0%
ERAR Fast China Region 78,113,382 32.8% 2,522,880 26.1%
i DN North China Region 35,796,917 15.0% 1,698,617 17.5%
NG Hong Kong Region 12,473,280 5.3% 35,845 0.4%
&% Total 238,159,719 100.0% 9,681,876 100.0%
BHE_T-_AF+-_A=+—8" As of 31 December 2025, the Group had unbooked
AEBEHFTEERGEEREDES contracted sales of RMB164.58 billion which will be
¥BWARM 645818 BREEE recognised as future development property revenue. Of this,
EE o HA - BB RS it is estimated that RMB123.48 billion may be recognised
B ARBE12348BITER-Z in 2026 based on construction and delivery schedules,
TRFHEE RAEBE T _RF providing a solid foundation for the Company’s performance
MEBEBRIT N TREENER - in 2026.
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REVIEW OF CORE BUSINESSES (continued)

2.

INVESTMENT PROPERTY RENTAL BUSINESS

In 2025, revenue from the investment property rental
business reached RMB25.44 billion, representing a YoY
increase of 9.2%.

Shopping Malls

In Year 2025, the revenue from shopping malls of the
Group increased by 13.3% YoY to RMB21.92 billion. The
occupancy rate increased by 0.3 percentage point YoY to
97.4%. Driven by certain high-performing leading shopping
malls, the total carrying value of the Group's shopping malls
was RMB240.35 billion after a revaluation gain of RMB9.45
billion, and accounted for 22.3% of the Group's total assets.
As of 31 December 2025, the total GFA of shopping malls
increased by 8.4% YoY to 12.42 million square meters,
while the attributable GFA was 9.32 million square meters.
The Group opened 6 new shopping malls, bringing the total
number of operating shopping malls to 98.

Offices

In Year 2025, the Group recorded total revenue of RMB1.68
billion from office rental, representing a YoY decrease of
10.8%. The occupancy rate increased by 2.8 percentage
points YoY to 77.7%. The total carrying value of the Group’s
offices was RMB36.53 billion after revaluation, accounting
for 3.4% of the Group's total assets. As at the end of 2025,
the total GFA was 1.46 million square meters, remaining
unchanged, while the attributable GFA was 1.11 million
square meters. No office buildings were put into operation
during the period, and the total number of operating office
buildings remained at 23.
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REVIEW OF CORE BUSINESSES (continued)

2. REMTBHEWARZRR @& 2. INVESTMENT PROPERTY RENTAL BUSINESS
(continued)

B Hotels

“ERE AEEBELEBEA In Year 2025, the Group achieved a total revenue of
E#¥185187C Rtk TF£10.5% ; RMB1.85 billion from hotel operations, representing a YoY
BIEFHYAEEET3I% ALigER decrease of 10.5%. The average occupancy rate of the hotels
3R - AEECEHEBE increased by 3.1 percentage points YoY to 67.3%. The book
EEFEREAARB1178ET value of the Group’s hotels in operation was RMB11.78
(B AR Tﬁﬁﬁ EEER billion (including land use rights), accounting for 1.1% of the
EB11% HE=2_ZE_RAF+=A Group's total assets. As of 31 December 2025, the total GFA
=+—8" /@JE,%%@ AEMIE798 of hotels was 0.79 million square meters, increasing by 1.2%
oK REIER12%  BEEER YoY, while the attributable GFA was 0.63 million square

E63EF H K - FRFHEEBIE
A & REIE 2 18

AEE-_Z-_RAFHARNIER
EUETBERBFINT

meters. The Group opened a new hotel during the year,
bringing the number of hotel in operation to 18.

Details of the Group's key investment properties opened in
2025 are listed below:

Hgm|
rEH E&R BAEE
MEERE FREE™ 5B e B (FFXK) (F7K)
Interest Total Attributable
Investment Attributable GFA GFA
Property City to the Group (sqm) (e [10))
1L B 7R 8 R EE 1L 100.0% 188,956 188,956
Foshan Shunde Mixc One Foshan
Hep: [ 136,483 136,483
Comprising: Commercial
BEH 52,473 52,473
Carpark
IR B R £ 65.0% 381,894 248,231
Zhengzhou Zhengdong Mixc Zhengzhou
Hep: [ 246,777 160,405
Comprising: Commercial
BES 135,117 87,826
Carpark
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2. HREMTHEWERER (&)

B IE (4&)

MEER

Investment

Property

I 0 7% 455 B R

Hohhot Mixc

Hep: EES

Comprising: Commercial
(EE
Carpark

BRI

Huai'an Mixc

Hep: EES

Comprising: Commercial
(EXE
Carpark

MM TERER KM
Hangzhou Asiad Mixc World

Hep: [

Comprising: Commercial
(B
Carpark

B Rk (Z8F)
Shenzhen Bay Mixc (Phase )

Hrp: [

Comprising: Commercial
(EER
Carpark

RIEE S (ZH) Rt AFAMFAEER

REVIEW OF CORE BUSINESSES (continued)
2. INVESTMENT PROPERTY RENTAL BUSINESS

(continued)

Hotels (continued)

AEE
FrEHES ¥ 8% b 4
Interest
Attributable
City to the Group
- 0 4 5 80.0%
Hohhot
ER 51.0%
Huai’an
A 66.0%
Hangzhou
Zll 100.0%
Shenzhen

AR TE
[EIE
(FF7K)

Total
GFA
(sqm)

234,775

158,016

76,759

180,643

126,078

54,565

212,078

115,976

96,102

131,297

92,920

38,377

i EE
(FEFHK)
Attributable
GFA

(sqm)

187,820

126,413

61,407

92,128

64,300

27,828

139,971

76,544

63,427

131,297

92,920

38,377

1 Shenzhen Bay Mixc (Phase Il) was not recognized as a new project during the year
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EEEHLE N () REVIEW OF CORE BUSINESSES (continued)

2. REMAFHEWBRER (&) 2. INVESTMENT PROPERTY RENTAL BUSINESS
(continued)

B IE (&) Hotels (continued)
HEm|
& H&R EBaEE
MEERE i R e B (FFXK) (F73K)
Interest Total Attributable
Investment Attributable GFA GFA
Property i to the Group (sqm) (e [10))
BREBEDN = 60.0% 99,052 59,431
Dongguan Binhai Mixc Village Dongguan
Hep: EES 84,610 50,766
Comprising: Commercial
BE5 14,442 8,665
Carpark
AR B AR AR TE S BRI B R A 50.0% 9,350 4,675
Mumian Shaoxing — the Unbound Shaoxing
Collection By Hyatt
Hep: BIE 9,350 4,675
Comprising: Hotel
a5t 1,438,045 1,052,509
Total
Hep: [GES 960,860 707,831
Comprising:  Commercial
FES 467,835 340,003
Carpark
B IE 9,350 4,675
Hotel
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¥BETERI3M@E  HAP31@A
ME=ZFNEERGLIER  MEE
EMBEXKEHNEELIAETFH
K B _E_NFREM2.9% °

—ERF OEHEREEERYE
¥ AR 180218 T [0
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¥EARKE9.1ET -

REVIEW OF CORE BUSINESSES (continued)

3.

ASSET-LIGHT MANAGEMENT FEE-BASED BUSINESS

In Year 2025, the revenue of the Group’s asset-light
management fee-based business was RMB17.83 billion,
mainly contributed by: 1) income from CR Mixc Lifestyle
(excluding intra-group business), a listed subsidiary of the
Group, which specializes in asset-light management services.
2) Sports and cultural operations, rental housing business,
urban construction management and consultation and other
business.

CR Mixc Lifestyle

CR Mixc Lifestyle effectively adapted to market changes and
industry competition, outperforming the broader market in
terms of operating performance and achieving continuous
improvements in management efficiency. As of 31 December
2025, the commercial management business had 135
projects under management, including 31 projects providing
management services to third parties. The Group's property
management business had a contracted area of 464 million
square meters, representing an increase of 2.9% from the
year end of 2024. During the Year 2025, CR Mixc Lifestyle’s
revenue increased by 5.1% YoY to RMB18.02 billion, of
which RMB10.85 billion was from property management
services, and RMB6.91 billion was from commercial
management business.
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REVIEW OF CORE BUSINESSES (continued)

3.

ANNUAL REPORT 2025

ASSET-LIGHT MANAGEMENT FEE-BASED BUSINESS
(continued)

Sports and cultural operations

In Year 2025, the Group achieved a revenue of RMB1.20
billion from sports and cultural operations, representing
a YoY increase of 53.5%. As of 31 December 2025,
the managed area under sports and cultural operations
reached 4.5 million square meters. During the year, the
Group obtained operation rights for three new venues in
Guangzhou and Shenzhen, bringing the total number of
projects under management to 20.

Rental housing business

In Year 2025, the Group achieved a revenue of RMB500
million from rental housing business, representing a YoY
increase of 0.4%. As of 31 December 2025, the rental
housing business has 49,000 rooms in operation. During the
year, 16 new projects commenced operation, bringing the
total number of operational projects to 61.

Urban construction management and consultation

In Year 2025, the Group achieved a revenue of RMB1.12
billion from urban construction management and
consultation, representing a YoY decrease of 4.6%. As
of 31 December 2025, the managed area of this business
is 61.38 million square meters. 87 new projects signed
during the year, bringing the total number of projects under
management to 240.



-+ M il

_?_ﬂi REBLLAMEAREK
916.61E T (EmHE AR 673.7187T)
i‘HT33T\%T£itﬂzEﬁfﬁ 78 4 5t
ANELEMMEEIEFHFK - HE_Z
“HRFE+-A=+—8 A&£EBERLH
HEEEAEL67T3EF K -

1. YIEpRE
HE-_ZT-_AF+-_HA=+—8"
AEEYERBE LB EEES

3936EF AR EEEIEA2,733
BEHK-

LAND BANK

In 2025, the Group acquired 33 high-quality land parcels with
a total land premium of RMB91.66 billion (attributable land
premium of RMB67.37 billion), adding a total GFA of 3.39 million
square meters. As of 31 December 2025, the Group's total land
bank GFA reached 46.73 million square meters.

1. DEVELOPMENT PROPERTIES

As of 31 December 2025, the Group’'s land bank for
development properties amounted to 39.36 million square
meters, with an attributable GFA of 27.33 million square
meters.

MEEEE HESEEER

Total Attributable

Regions GFA GFA

(FFFHAK) (FEAHAK)

(Sqm) (Sam)

FYIK & Shenzhen Region 7,087,642 4,164,646
EEANE South China Region 5,501,348 3,572,742
N N Midwest China Region 12,065,958 9,163,885
ER AR East China Region 6,175,872 4,106,784
5l N North China Region 8,279,918 6,194,310
ENEYNE] Hong Kong Region 246,421 124,967
a% Total 39,357,159 27,327,334

=B AR AR China Resources Land Limited 037



o BYLJE W B2 43 B

MANAGEMENT DISCUSSION AND ANALYSIS

-+ o ok i (40

2. BEYHE
HEz_T-_AF%+-_A=+—8"
AEBRKEWELIHWHEERES
T3VBFE A K REZEEAS2DH
EHAKR EFf HmELIMHEEERE
481 BFH K 1G65.3% * EEK
RBEIPEYHRO30E - BEZMHHIL
P = 2N 5 [ IR~ BN v | B =]
REZOWT -

REMEFLFHEERBALT

LAND BANK (continued)
2. INVESTMENT PROPERTIES

As of 31 December 2025, the Group’s land bank for
investment properties amounted to 7.37 million square
meters, with an attributable area of 5.25 million square
meters. Among which, the land bank for commercial
properties accounted for 4.81 million square meters,
representing 65.3% of the total. The Group has 30 shopping
malls under planning and construction, with a strategic
focus on key cities such as Beijing, Shanghai, Shenzhen,
Guangzhou, Hangzhou and Nanjing.

Details of land bank for investment properties by asset
category are set out below:

MIZEEE EREmmE

Total Attributable

Products GFA GFA

(FFHK) (FFHK)

(Sgm) (Sgm)

HWIEEEE Total GFA 7,368,229 5,251,289
Hep o px Comprising: Commercial 4,814,910 3,344,207
BTE Office 1,395,540 1,020,895

BT Hotel 771,806 601,480
nNE Apartment 283,529 182,263

EX¥ Industrial Park 102,444 102,444

TiREERARERENRHEER
E—SFETEMRE KRR AEE
BIREXBERFTE EREMB
REHARET  BEATHEER
ERER BERE[HER  #HH
= AR BEEBEMNKER
BE o MEERMT - NABIRE M

EHE -

038

This land bank has further solidified the foundation for the
sustained growth of the Group’s businesses. Going forward,
based on its business development needs, the Group will
continue to adhere to a prudent investment strategy,
optimizing structure, investment pace and regional exposure,
whilst focusing on key cities and effectively investing to
achieve incremental growth, while ensuring financial stability
and strictly adhering to financial return targets.
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LEVERAGE RATIO, FINANCING,
AND FOREIGN EXCHANGE RISK
MANAGEMENT

1.

GEARING RATIO

As of 31 December 2025, the Group’s total outstanding
borrowings amounted to RMB281.47 billion, with cash and
bank balances totaling RMB116.99 billion. The net interest-
bearing debt-to-equity ratio (including non-controlling
interests) was 39.2% as at 31 December 2025, up by 7.3
percentage points compared to 31.9% as at the end of
2024, which remains amongst the lowest in the industry.

FINANCING COSTS

As of 31 December 2025, approximately 18% of the Group's
total interest-bearing debt will mature within one year, with
the remainder being long-term interest-bearing debt. The
Group maintained its financing costs at the lowest level
in the industry, with a weighted average financing cost of
approximately 2.72% as of 31 December 2025, a decrease
of 39 basis points compared to 3.11% at the end of year
2024.

OPEN MARKET FINANCING

To support the Group's business development and expand
its financing channels, the Group secured RMB financing
of 28.9 billion in the domestic public market in 2025, with
coupon rates ranging from 1.74% to 2.20%; obtained RMB
financing of 4.3 billion in the overseas public market at a
coupon rate of 2.40%; and secured USD financing of 0.3
billion at a coupon rate of 4.125%.
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o B (4 AND FOREIGN EXCHANGE RISK
MANAGEMENT (continued)

3. AHWMEME (H&) 3. OPEN MARKET FINANCING (continued)
AEBE-_ZT-_AF FAMBSMER The details of the Group’s open market financings in Year
BT 2025 are set out as follows:

£
HEIR/ 8B HE EmtH ¢8 RERH HHAH Bk kS
Financing Entity/Asset Currency  Product Name Amount  Value Date Maturity Date ~ Tenure  Coupon Rate
(B&T) (§) (%)
(Million) (Year) (%)
ZEEUARERAA AE%  hHRE 2000 202504114 203014114 5.00 220%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZRENERERAT AR®  PEZE 2500 2025/4/25 2030/4/25 5.00 2.19%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT AR%  PHZE 3000 2025/606 2028/6/6 300 1.90%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
FHENARARAT AR%  PHZE 1,000 2025/6/6 2030/6/6 5.00 2.10%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
FHENERARAA AEE  hHRE 2000 20250620 2028620 300 1.90%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
FEENERARAA NS 1,000 2025/620 20306620 5,00 2.08%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
FEENERARAA PN S 2000 20257125 20817125 300 1.74%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
FEENERARAA AR HHZE 1,000 2025/7/25 203017125 5,00 1.99%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
EEE R (MBS ARE (V8BS 5100 2025855 2046/4126 21.00 2.05%
Chongging MiXc CMBS RVB (MBS
ZRENERERAT AE®  PEZE 2000 20250955 20281955 300 1.84%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZRENERERAT AE®  DEZE 1,000 20250955 20300955 5.00 201%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAA ARE  RAEH 2000 20259129 20309729 5.00 2.16%
China Resources Land Holdings Company Limited ~ RMB Corporate bonds
ZRENERERAT AR®  PERE 2500 20251020 20301020 5.00 2.15%
China Resources Land Holdings Company Limited ~ RMB Medium-term notes
ZEEHARERAT ARE  RAEH 1,800 2051177 2008/1177 300 1.78%
China Resources Land Holdings Company Limited ~ RMB Corporate bonds
BWAT
Total in domestic market 28,900
ZEENERAA AE®  BRZE 4300 20251120 203011720 5.00 2.40%
China Resources Land Limited RMB Senior notes
ZEENERAA S BEZE 300 20251120 2028111720 300 4125%
China Resources Land Limited UsD Senior notes
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LEVERAGE RATIO, FINANCING,
AND FOREIGN EXCHANGE RISK
MANAGEMENT (continued)

4,

CREDIT RATINGS

In Year 2025, the three international rating agencies,
Standard & Poor’s, Moody's, and Fitch, maintained the
Company'’s credit ratings at “BBB+", “Baal”, and “"BBB+",
respectively.

ASSET MORTGAGES

As of 31 December 2025, the Group had facilities totalling
RMB138.93 billion which were secured through asset
mortgages. The outstanding loan balance under these
facilities was RMB98.86 billion, and the asset mortgages had
terms ranging from 3 to 23 years.

EXCHANGE RATE FLUCTUATION RISK

In Year 2025, the Group actively managed its exposure to
exchange rate risks. As of 31 December 2025, the exposure
ratio remained at a low level of 3.9%. At the end of the
reporting period, the total principal amount of transactions
conducted by the Group for exchange rate risk hedging
through cross-currency swap contracts was US$300 million
(equivalent to RMB2.11 billion). The Group’s overall foreign
exchange risk is manageable, and RMB exchange rate
fluctuations will not have a significant impact on the Group’s
financial position. At the same time, the Group implements
dynamic monitoring of foreign exchange risk exposure and
will make necessary adjustments based on changes in the
market environment.
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LEVERAGE RATIO, FINANCING,
AND FOREIGN EXCHANGE RISK
MANAGEMENT (continued)

7. CONTINGENT LIABILITIES

The Group provides interim guarantees to banks for
mortgage loans obtained by buyers of certain of our
properties. The banks will release these guarantees upon
the issuance of property ownership certificates or upon the
completion of mortgage loans by property buyers, whichever
occurs earlier. The Board is of the view that the fair value of
these financial guarantee contracts is not significant.

SIGNIFICANT INVESTMENT HELD

As at 31 December 2025, the Group did not hold any significant
investment in equity interest in any other companies.

MATERIAL ACQUISITION AND DISPOSAL

The Group did not have any material acquisition and disposal of
subsidiaries, associates and joint ventures for the year ended 31
December 2025.

FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

The Group did not have plans for material investments and capital
assets as at 31 December 2025.

EMPLOYEE AND COMPENSATION
POLICIES

As of 31 December 2025, the Group had a total of 59,077
employees in Chinese mainland and Hong Kong. The Group
determines employee compensation based on performance, work
experience, and market wage levels. In addition, performance
bonuses are granted on a discretionary basis, and other employee
benefits include provident funds, insurance and medical plans.
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ZEHEM AP AF  China Resources Land Limited

Mr. Li Xin, aged 54

joined the Company in 2001 and was appointed
as a Co-president of the Company in July 2016,
and was appointed as an executive Director of
the Company in April 2017, and was appointed
as the President of the Company in December
2018, and was appointed as the Chairman of
the Board of the Company in May 2022. He is
also the Chairman of the Executive Committee,
the Sustainability Committee (formerly known as
Corporate Social Responsibility Committee (“CSR
Committee”)) and the Nomination Committee,
and a member of the Corporate Governance
Committee of the Company. In August 2020,
Mr. Li was appointed as the Chairman of the
board of directors and a non-executive director
of CR Mixc Lifestyle (Stock Code: 1209.HK),
which is a subsidiary of the Company and listed
on the Main Board of the Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).
Mr. Li also serves as the Chairman of the
Nomination Committee and the Sustainability
Committee, and a member of the Remuneration
Committee of CR Mixc Lifestyle. Mr. Li is also a
director of a number of other subsidiaries of the
Company.

Mr. Li has a Bachelor’s degree of Management
from Dongbei University of Finance & Economics
and a Master of Science degree in Project
Management from Hong Kong Polytechnic
University. Mr. Li has extensive experience
in property management and corporate
management. Mr. Li joined China Resources
Group in 1994, and had worked for China
Resources Property Management Limited.
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Mr. Zhang Dawei, aged 57

joined the Company in 2006 and was appointed
as a Co-president of the Company in July
2016, and he was appointed as an executive
Director of the Company in April 2017, and was
appointed as the Vice Chairman of the Board
of the Company in December 2018 and was
appointed as the Chief Product Officer of the
Company in August 2023. He is also a member
of the Executive Committee of the Company.
Mr. Zhang is also a director of a number of
subsidiaries of the Company.

Mr. Zhang has a Bachelor’s degree of Structural
Engineering and a Master’'s degree of
Earthquake Engineering from Dalian University
of Technology, and an EMBA degree from
China Europe International Business School in
China. He has extensive experience in property
management and corporate management.
Mr. Zhang joined China Resources Group in
1994, and had worked for China Resources
Construction Co., Limited.
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EHEMWARAT  China Resources Land Limited

Mr. Xu Rong, aged 57

joined the Company in January 2023 and was
appointed as the vice president of the Company.
He was appointed as an executive Director and
a member of the executive committee of the
Company in October 2024, and was appointed
as a President and member of the Sustainability
Committee (formerly known as CSR Committee)
of the Company in December 2024. He is also
a director of a number of subsidiaries of the
Company. Mr. Xu had worked at the Shenzhen
Planning and Land Resources Committee,
China Merchants Group, and Shenzhen Qianhai
Shekou Free Trade Investment Development
Co., Ltd., with extensive experience in urban
planning, development and construction and
urban redevelopment management.

Mr. Xu holds a Bachelor’s degree in Architecture
and a Master’s degree in Architecture Design
from Huazhong Institute of Technology (later
renamed as Huazhong University of Science
and Technology). He is also a senior engineer in
urban and rural planning.
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Mr. Hao Zhongming, aged 54

joined the Company in October 2022, and
was appointed as an executive Director and
a member of the Executive Committee of the
Company in September 2025. He is also the vice
chairman of China Resources (Shenzhen) Co.,
Ltd., a subsidiary of the Company. He served
at State Organs from July 1993 to September
2018, with his final position as deputy director
of organization department of the Central
State Organs Working Committee. He served
as the deputy secretary of party committee of
China Resources Pharmaceutical Commercial
Group Co., Ltd* (EHBEmEXEBBR A
&]) from January 2018 to March 2021, as the
deputy general manager of human resources
department of China Resources (Holdings)
Company Limited (“CRH") from March 2021 to
October 2022 and as the deputy director of the
organization department of party committee
of CRH from April 2021 to October 2022.
Mr. Hao graduated with a Master’s degree in
Public Administration from the School of Public
Administration at Beihang University in 2009.
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EHEMWARAT  China Resources Land Limited

Mr. Zhao Wei, aged 54

joined the Company in September 2025 and
was appointed as an executive Director, a
member of the Executive Committee, the Chief
Financial Officer, the Board Secretary and an
Authorized Representative. Mr. Zhao has been
serving as a non-executive director of China
Resources Mixc Lifestyle Limited (whose shares
are listed on the Stock Exchange, Stock Code:
1209.HK) since September 2025. He has served
as an executive director and the chief financial
officer of China Resources Beer (Holdings)
Company Limited (“CR Beer”, the shares of
which are listed on the Stock Exchange, Stock
Code: 291.HK and 80291) from August 2023
to September 2025 and from June 2023 to
September 2025, respectively. He was appointed
as a director of Auhui Golden Seed Winery
Co., Lid* (ZBERBFEXKRHBR A A
(whose shares are listed on the Shanghai Stock
Exchange (Stock Code: 600199)) in July 2024.
He has over 20 years of experience in financial
management. He holds a Doctor’s degree in
engineering from Tianjin University of China and
a qualification certificate from the Chartered
Institute of Management Accountants.

047



HEHLEHEEEANE R
BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

BRIZSE - HFEMH+—5% Mr. Chen Wei, aged 41
E’\:ii”ﬁ‘i’_ﬁ]ﬂ]ﬂ)\$ A joined the Company in December 2020 and
ﬁéiﬁﬁﬂi **ﬁ.fi*%ﬂi‘“ was appointed as the General Manager of
E’\_gi_i B¥Z{TA the Operation Management Department.
ZIK BIEIEE > M-_Z -4 = In March 2023, he was appointed as a Vice

REZEAEARNRRAITESENRE President of the Company, and was appointed
f@%* BINBALQBIHITEZ as an executive Director and the Chief
BEmiE - IMAKXRQRR - % Operating Officer of the Company in March
EBERFHEZEREBRA T(?é 2024. He is also a member of the Executive

REZAR/RFEEEREBRA Committee of the Company. Prior to joining
(B DS - 3377.HK - fBZZH the Company, Mr. Chen served in positions

REERZRFT ET)) Eﬁﬁéﬁf@*ﬁﬁ!% including general manager of Development

BCHETBREAAELIE - HE  Management Department of Sino-Ocean Land

TEBRAZEEXE —ELIEKEF  Holdings Limited (later renamed as Sino-Ocean

EEIERARARFEHSERE o Group Holding Limited (Stock Code: 3377.

WIRARNRRMEATEMET HK, the shares of which are listed on the Stock

MEERATMES - Exchange)), general manager of its Tianjin
Company, general manager of its Development
Business Division |, and the vice president of
Sino-Ocean Group Holding Limited. He is also
a director of China Resources Material And
Equipment E-Commerce Co., Ltd. (EM & T &
% ABR A A)), a subsidiary of the Company.

BRAEEFEEEARSBIREEEZE  Mr. Chen holds a Bachelor's degree in
TEMREERELARTEEE Engineering Management from Chongging
BRI EETRBELTEMN %A University and a Master's degree in Management
LEMMENCEERS @A Science and Engineering from Tsinghua
1B o University’s Department of Civil Engineering.
He has extensive experience in property
development and corporate management.
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EHEMWARAT  China Resources Land Limited

Mr. Huang Ting, aged 56

is an external director of business unit at China
Resources Group. Mr. Huang was appointed
as a non-executive Director and a member
of the Audit Committee of the Company in
September 2023. He joined China Resources
Corporation in 1992 (now known as China
Resources Company Limited ("CRCL", together
with subsidiaries “China Resources Group”)
and in July 2003, he joined China Resources
Cement Holdings Limited (now known as
China Resources Building Materials Technology
Holdings Company Limited, Stock Code: 1313.
HK). From January 2014 to June 2023, he
served as the vice president of China Resources
Cement Holdings Limited, during which time he
also held the position of chief financial officer at
China Resources Cement Holdings Limited.

Mr. Huang obtained a Bachelor’s degree in
Economics from Xiamen University, China in
1992. He has over twenty years of experience in
corporate management.

049



HEHLEHEEEANE R
BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

050

—E-RFEY

BIRMEE  HFEAN+ 5%
RETEREBEKETINGE
E-REAR-_ES-_NMERAE
ZERBARRFIEHNT %%&T%
BRRZEQ (AIBLEMS
Eiﬂﬂ)ﬁﬁoﬁﬂigff
FMAEBEER  SLETBREHS
@z%lﬁ@ a (ERHRE

BHMAERSFAERLAG LM &
f R 5% 3320.HK) Bl 2% - =8
SEHIEERTERERKX Rtz
Al BRAEE T RmAEHE
PR -ItmRmREZRNEE it
AMRBEZEEEEEE -LRH
BREWERE tamERLTBRERE
E drmRENERLERER
ZEgXT - ERTRIHAE
— R B -

RELFAILRBEETRESRE
HERFTEwmIRBELTZM RIER
REERBRITHER WP%

HEBBELTEM  RE

BT MEEERE - Lﬁ&ﬁ&ﬁ
MRS E T EAER

k4  ANNUAL REPORT 2025

Mr. Wei Chenglin, aged 62

is an external director of business unit of China
Resources Group. Mr. Wei was appointed as
a non-executive Director of the Company and
a member of the Sustainability Committee
(formerly known as CSR Committee) of the
Company in May 2024. He joined China
Resources Group in 2020 and has served
as a vice president of China Resources
Pharmaceutical Group Limited (the shares of
which are listed on The Stock Exchange of Hong
Kong Limited, Stock Code: 3320.HK) and the
chief representative of China Resources Group
in Beijing. Prior to that, Mr. Wei formerly served
as the Deputy Director of the Beijing Municipal
Planning Bureau, Deputy Director of the Beijing
Municipal Planning Commission, Deputy
Director of the Beijing Municipal Transportation
Committee, Deputy Secretary-General of the
Beijing Municipal Government, the Director of
Beijing Municipal Land Bureau, the Director of
Beijing Municipal Commission of Planning and
Land Resources Management, and the First
Inspector of the General Office of the People’s
Government of Beijing Municipality.

Mr. Wei holds a master’s degree in Architectural
Design Theory and Engineering from Beijing
Institute of Civil Engineering and Architecture
and a master’s degree in Public Administration
from Peking University in cooperation with
the National Academy of Governance. He
has extensive experience in government and
corporate management, architectural design
and urban planning.
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EHEMWARAT  China Resources Land Limited

Mr. Wang Yuhang, aged 53

is an external director of business unit of China
Resources (Holdings) Company Limited Group.
Mr. Wang was appointed as a non-executive
director and a member of the Sustainability
Committee (formerly known as the CSR
Committee) of the Company in June 2025. He
joined China Resources Group in 2015, served
as the Deputy Director and Deputy General
Manager of the Environmental, Health, and
Safety Department of China Resources Group
from January 2015 to July 2024, and as the
Deputy General Manager of China Resources
Chemical Materials Technology Co., Ltd. from
August 2024 to May 2025. Mr. Wang is
currently a non-executive director of China
Resources Pharmaceutical Group Limited (Stock
Code: 3320.HK, shares of which are listed on
the Stock Exchange).

Prior to that, Mr. Wang held various positions,
including Deputy Director of the lonization
Chamber at the Radiation Environment Research
Center of the Beijing Municipal Environmental
Protection Bureau (April 1999-May 2001),
Consulting Department Manager at Beijing
Bonabaijia Culture Development Co., Ltd. (May
2001-March 2002), and Deputy Director of
the Safety Management Technology Research
Institute, Director of the Registered Safety
Engineer Certification Center and Director of the
Work Safety Theory, Regulations, and Standards
Research Institute at the China Academy of
Safety Science and Technology (April 2002-
January 2009 and August 2012-January 2015).
Additionally, he was the Deputy Director of the
Safety Office and General Manager of the Safety
and Environmental Protection Department at
China Agri-Industries Holdings Limited (January
2009-August 2012).

Mr. Wang holds a bachelor’s degree in Chemical
Education from Anging Normal University (July
1995) and a master’s degree in Environmental
Engineering from Beijing Institute of Technology
(February 1999).
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Mr. Zhong Wei, aged 57

was appointed as an independent non-executive
Director of the Company in April 2017. He
is also a member of the Audit Committee,
Remuneration Committee, Nomination
Committee and Sustainability Committee
(formerly known as CSR Committee) of the
Company. Mr. Zhong has been a professor at
the School of Economics and Management
at Beijing Normal University since 2003. Prior
to that, Mr. Zhong had served as an associate
professor at Department of Economics at
Beijing Normal University from 1999 to 2003.
Mr. Zhong worked as a lecturer at the Business
School of Jiangnan University from July 1994
to July 1997. Mr. Zhong also served as an
assistant engineer at Wuxi Alarm Devices
Factory from July 1990 to July 1992. Mr. Zhong
graduated from Nanjing University in 1990
majoring in applied physics and from Southeast
University in 1994 majoring in industrial
economics management. Mr. Zhong received
his Doctor’s degree in 1999 from Beijing Normal
University majoring in international economics.
Between September 2001 and July 2004, Mr.
Zhong engaged in postdoctoral research in
management science at Tongji University. Mr.
Zhong was an independent director of Dongxing
Securities Company Limited (Stock Code:
601198.SH, the shares of which are listed on
the Shanghai Stock Exchange). Currently, Mr.
Zhong serves as an independent non-executive
director of Seazen Group Limited (Stock Code:
1030.HK), China Jinmao Holdings Group Limited
(Stock Code: 817.HK) and Yunnan Water
Investment Co., Limited (Stock Code: 6839.
HK), the shares of which are listed on the Stock
Exchange.
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EHEMWARAT  China Resources Land Limited

Mr. Sun Zhe, aged 60

was appointed as an independent non-executive
Director of the Company in April 2017. He
is also a member of the Audit Committee,
Remuneration Committee and Sustainability
Committee (formerly known as CSR Committee)
of the Company. Mr. Sun is currently the co-
director of China Program and senior visiting
scholar at the School of International and
Public Affairs of Columbia University. He is the
founding director of the Center for U.S.-China
Relations at Tsinghua University and was a
professor of International Affairs and doctoral
supervisor of Tsinghua University from 2006
to 2016. Prior to that, he was a professor and
deputy director of the Center for American
Studies at Fudan University from 2000 to
2006. Mr. Sun has taught at the East Asian
Institute of Columbia University and Ramapo
College, New Jersey. He is the author and
editor of twenty three books on comparative
politics and U.S.-China relations. Mr. Sun
obtained a Bachelor’'s and a Master’s degree in
law from Fudan University in 1987 and 1989
respectively and obtained a Doctor’s degree in
political science from Columbia University in
2000. He also obtained a Master of Art degree
majoring in political science from Indiana State
University in 1992. Mr. Sun currently serves as
an independent non-executive director of JS
Global Lifestyle Company Limited (Stock Code:
1691.HK, the shares of which are listed on the
Stock Exchange), in which he served as a non-
executive director from April 2022 to July 2023.
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Mr. Frank Chan Fan, ass, /r, aged 68

was appointed as an independent non-
executive Director of the Company in July
2023. He also serves as the chairman of the
Remuneration Committee, a member of the
Audit Committee, the Nomination Committee
and the Corporate Governance Committee of
the Company. Mr. Chan is also an independent
non-executive director, the chairman of the
remuneration committee and a member of
the audit committee, nomination committee
and the sustainability committee of China
State Construction International Holdings
Limited (Stock Code: 3311.HK, shares of
which are listed on the Stock Exchange) and
an independent non-executive director and a
member of the remuneration committee and
overseas risk control committee of Beijing Urban
Construction Design & Development Group Co.
Limited (Stock Code: 1599.HK, shares of which
are listed on the Stock Exchange). Mr. Chan is
currently a Hong Kong Deputy to the National
People’s Congress, the Senior Vice President
of the Hong Kong Institution of Engineers, an
Honorary Professor of the University of Hong
Kong and an Honorary Advisor of the Hong
Kong Federation of Electrical and Mechanical
Contractors. Mr. Chan is the Founding Chairman
of the Association for Engineering and Medical
Volunteer Services, a Member of the Advisory
Committee for Innovation and Technology
for Aging of the Hong Kong Council of Social
Service, and a Vice-Chairman of the Admission,
Budget and Allocation Committee of the Hong
Kong Community Chest.
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EHEMWARAT  China Resources Land Limited

From July 2017 to June 2022, Mr. Chan was
the former Secretary for Transport and Housing
of the Hong Kong Special Administrative
Region government, overseeing policy and
strategy, development and implementation
of housing, logistics, air services, land and
maritime transport, the Chairman of the
Hong Kong Housing Authority, the Hong
Kong Maritime and Port Board, the Hong
Kong Logistics Development Council, and
the Aviation Development and Three-runway
System Advisory Committee; and a non-
executive director of MTR Corporation Limited
(Stock Code: 0066.HK, the shares of which
are listed on the Stock Exchange) and a board
member of the Airport Authority Hong Kong
and the Hong Kong Mortgage Corporation
Limited. Prior to that, Mr. Chan was the Director
of Electrical and Mechanical Services of the
Hong Kong Special Administrative Region
government, spearheading policy initiatives and
law enforcement on energy efficiency and safety
of railway, tramway, ropeway, gas, electricity,
lift, escalator and nuclear power; and providing
professional advice and engineering services. He
was the Steering Committee Chairman of the
Growing Partners Project.

Mr. Chan is a Fellow of the Hong Kong
Academy of Engineering, a Fellow of the Hong
Kong Institution of Engineers, a professor-
level senior engineer and an Honorary Fellow
of the Institution of Mechanical Engineers,
United Kingdom. He received his Bachelor in
Science (Engineering) and Master in Business
Management from the University of Hong
Kong, and Master in Medical Physics from
the University of Aberdeen, United Kingdom.
He attended the Advanced Management
Programme at the Harvard Business School,
Strategic Management of Regulatory and
Enforcement Agencies at the Harvard Kennedy
School, National Studies at the Tsinghua
University and the Chinese Academy of
Governance.
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Mr. Leong Kwok-kuen, Lincoln, s», aged 65

was appointed as an independent non-
executive Director of the Company in July 2023.
He also serves as the chairman of the Audit
Committee, and a member of the Remuneration
Committee, the Nomination Committee and
the Corporate Governance Committee of the
Company. Mr. Leong is a chartered accountant
and has extensive experience in the commerce
and investment banking industries. He is an
independent non-executive director and a
member of the audit committee of Standard
Chartered Plc (the shares of which are listed
on the Stock Exchange (Stock Code: 2888.
HK) and the London Stock Exchange (Stock
Symbol: STAN)), an independent non-executive
director of Standard Chartered Bank (Hong
Kong) Limited and Standard Chartered Bank
and a non-executive director and the chairman
of the audit committee of Hongkong Land
Holdings Limited (the shares of which are listed
on the Singapore Exchange Limited (Stock
Symbol: H78), London Stock Exchange (Stock
Symbol: HKLD) and Bermuda Stock Exchange
(Stock Symbol: HKLBD.BH)). He was previously
an independent non-executive director of
SUNeVision Holdings Limited (Stock Code:
1686.HK, the shares of which are listed on the
Stock Exchange), an independent non-executive
director of Link Asset Management Limited
(manager of Link Real Estate Investment Trust
(Stock Code: 823.HK, the shares of which are
listed on the Stock Exchange)), an executive
director and the chief executive officer of
MTR Corporation Limited (Stock Code: 66.HK,
the shares of which are listed on the Stock
Exchange) and a non-executive director of
Jardine Strategic Holdings Limited (delisted)
and Mandarin Oriental International Limited
(delisted) (the shares of which were listed on
the Singapore Exchange Limited (Stock Symbol:
MO04), London Stock Exchange (Stock Symbol:
MDOB) and Bermuda Stock Exchange (Stock
Symbol: MOIBD.BH)). Mr. Leong is a board
member, an executive committee member
and a vice patron of The Community Chest of
Hong Kong, the vice chairman and an executive
committee member of The Hong Kong Housing
Society. He was the chairman of the Quality
Assurance Council of the University Grants
Committee.

Mr. Leong qualified as a chartered accountant
in England in 1985 and in British Columbia,
Canada in 1987. He is a chartered fellow of The
Chartered Institute of Logistics and Transport in
Hong Kong and holds a Bachelor of Arts degree
(subsequently a Master of Arts degree) from the
University of Cambridge in the United Kingdom.
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Ms. Qin Hong, aged 63

was appointed as an independent non-executive
Director of the Company in August 2023. She
also serves as the chairman of the Corporate
Governance Committee, and a member of
the Audit Committee and the Remuneration
Committee of the Company and the Nomination
Committee. Ms. Qin is an independent director
of Beijing Capital Development Co., Ltd. (Stock
Code: 600376.SH, the shares of which are listed
on the Shanghai Stock Exchange), as well as
a research fellow at the Renmin University of
China, a role she has assumed since May 2019.
From November 2020 to August 2023, Ms.
Qin served as an independent non-executive
director and a member of the Strategy and
Investment Committee of Red Star Macalline
Group Corporation Ltd. (Stock Code: 1528.
HK, the shares of which are listed on the Stock
Exchange). From November 2020 to July 2023,
Ms. Qin served as an independent non-executive
director and a member of Audit Committee,
Nomination Committee and Sustainability
Committee of CR Mixc Lifestyle (Stock Code:
1209.HK, the shares of which are listed on the
Stock Exchange), which is a subsidiary of the
Company.

Ms. Qin successively worked as a deputy
researcher, researcher, deputy head
researcher and head of Policy Research
Center under Ministry of Housing and Urban-
Rural Development from November 1994 to
April 2019, and head of the China Urban-
Rural Development Economics Institute from
September 2012 to April 2019. Ms. Qin was
granted the honorary certificate of National
Outstanding Professional Talent in 2014. Ms.
Qin was also the director of department of
Urban-Rural Development Economics of the
Graduate School of the Chinese Academy
of Social Science from August 2000 to June
2004. Ms. Qin obtained a Bachelor’s degree
in business administration and economics
from Shandong Economics Institute in the PRC
(currently known as Shandong University of
Finance and Economics) in 1985, and a Master’s
degree in economics from the Graduate School
of Chinese Academy of Social Sciences in the
PRC in 1988.
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Mr. Chang Ying, aged 53

joined the Company in September 2021 and
was appointed as the Vice President of the
Company, responsible for Hong Kong and
overseas businesses. Mr. Chang had served
as a non-executive Director of China Overseas
Land & Investment Ltd., Deputy Chairman
of CITIC Urban Development and Operation
Company, Executive Vice President of CITIC Real
Estate Group, Chairman and General Manager
of CITIC Real Estate (Beijing) Investment
Co., Ltd., and Deputy Director of Strategy
Development Department of CITIC Ltd., with
extensive experience in property and corporate
management. He also serves as a director of
several subsidiaries of the Company.

Mr. Chang holds a Bachelor’'s degree of
Architecture from Southeast University, China,
a Master of Engineering degree in Information
and Technology Management from the
University of New South Wales, Australia and a
Master of Science degree in Urban Planning and
Design from Southeast University, China.
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Mr. Wang Yong, aged 50

joined the Company in August 2002 and
was appointed as the Vice President of the
Company in March 2023 and appointed as
the Chief Information Officer in November
2024, responsible for Technology, Innovation
and Digital business and leasing and housing
business. Mr. Wang had served as Assistant
General Manager of the Operation Management
Department, Deputy General Manager of
Strategy Management Department, Assistant
General Manager of Jiangsu Region, General
Manager of Jiangsu Company, General Manager
and Director of the Strategy Management
Department, and General Manager of the
Northeast Region of the Company, with
extensive experience in property and corporate
management. He also serves as a director of
several subsidiaries of the Company.

Mr. Wang holds a Bachelor’s degree in
Construction Management and Engineering and
a Master’s degree in Management Science and
Engineering from Tsinghua University.

Mr. Zhang Xin, aged 44

joined the Company in June 2011 and was
appointed as the Vice President in October 2024
and subsequently as Chief Strategy Officer in
November 2024, responsible for the Company'’s
strategic and investment management, industrial
property, wellness and elderly care, as well
as sports and cultural businesses. Mr. Zhang
Xin had served as General Manager of Jinan
company under the former North China Division
of China Resources Land, General Manager
of the Strategic Management Department of
the Company, and General Manager of Hong
Kong company of the Company, among other
positions. He also serves as a director of several
subsidiaries of the Company.

Mr. Zhang Xin holds a Bachelor’s degree
in Management from Harbin Institute of
Technology and has extensive experience
in property management and corporate
management.
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CORPORATE GOVERNANCE

The Company and the board of directors of the Company
(the “Board”) are committed to establishing good corporate
governance practices and procedures. The Company recognizes
the importance of maintaining high standards of corporate
governance to the long-term stable development of the Group.
The Company has adopted the Corporate Governance Code (the
“CG Code”) set out in Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

The Company has complied with the code provisions that were in
force as set out in CG Code for the period from 1 January 2025 to
31 December 2025.

CORPORATE CULTURE

The Group takes “Better Quality Better Life” as its corporate
mission, and takes integrity, performance-driven, human-
oriented and win-win collaboration as our values. The Group
strives to become the industry-leading urban investor, developer
and operator, while encourages a genuine, united, open, and
progressive organizational atmosphere among our employees.
In line with our corporate culture, we have developed a range
of cultural products, including a culture handbook, and have
integrated relevant content into our training system. This
promotes cultural consensus among employees at all levels and
ensures that it is fully incorporated into all aspects of our business
operations.

DIRECTORS" SECURITIES
TRANSACTIONS

The Board has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as code of
conduct regarding securities transactions of the directors of
the Company (the “Directors”). The Company, having made
specific enquiry of all Directors, confirmed that they have
complied with the required standards set out in the Model
Code regarding their securities transactions during 2025.

ANNUAL REPORT 2025
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BOARD OF DIRECTORS
RESPONSIBILITIES OF THE BOARD

The Board is responsible for formulating strategies, objectives and
business plans for the Company, supervising and controlling the
implementation of strategies of the Company and its operations
and financial performance, and formulating appropriate risk
control policies and procedures to ensure the achievement of
the Company’s strategic objectives. In addition, the Board is
also responsible for maintaining a high standard of corporate
governance of the Company. The Directors are accountable for
promoting the success of the Company and making decisions
objectively in the best interests of the Company.

In order to maintain a highly efficient operation, as well as
flexibility and swiftness in operational decision-making, the
Board, when necessary, may delegate part of its managing and
administrative powers to the management, and provide clear
guidance regarding such delegation so as to avoid seriously
impeding or undermining the overall capabilities of the Board in
exercising its powers. The management meets regularly to review
the strategic goals, corporate structure, operating procedures,
budget implementation, major projects and business plans of the
Company. Duties and authorities delegated to the various board
committees are described in the respective sessions below.

The Board should have a balance of skills and experience
appropriate for the business needs of the Company. A balanced
composition of executive Directors and non-executive Directors
helps to ensure the independence of the Board and enables the
Board to make independent judgments effectively. The operation
and management of the Board and the day-to-day management
of the Company’s business should be clearly divided at the Board
level to ensure that there is a balance of power and authority and
that power will not be concentrated on any one individual.

Directors may seek independent professional advice to assist them
to perform their duties at the Company’s expense. Prior to seeking
independent professional advice, the Director shall make a request
to the Chairman. The Chairman may, if considered necessary,
convene a Board meeting to discuss such matters, appoint the
management to arrange for the engagement of consultants, and
confirm to the Director that the above arrangements are in place.
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BOARD COMPOSITION

As at 31 December 2025, the Board comprised 14 Directors,
including six executive Directors, namely, Mr. Li Xin (Chairman),
Mr. Zhang Dawei (Vice Chairman), Mr. Xu Rong (President), Mr
Hao Zhongming, Mr. Zhao Wei and Mr. Chen Wei; three non-
executive Directors, namely, Mr. Huang Ting, Mr. Wei Chenglin
and Mr. Wang Yuhang; and five independent non-executive
Directors, namely, Mr. Zhong Wei, Mr. Sun Zhe, Mr. Frank Chan
Fan, Mr. Leong Kwok-kuen, Lincoln and Ms. Qin Hong. Members
of the Board are not related to each other, including financial,
business, family or other material relationship. The number of
independent non-executive Directors represents at least one third
of the Board as required under Rule 3.10A of the Listing Rules
throughout the year ended 31 December 2025. Members of the
Board and their biographical details are set out in the “Biographical
Details of Directors and Senior Management” section on pages 43
to 59 of this report.

As at 31 December 2025, the Board’'s composition under major
diversified perspectives was summarized as follows:
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BOARD COMPOSITION (continued)

On 23 August 2013, the Company established “China Resources
Land Limited Board Diversity Policy” (the “Board Diversity Policy”)
for the diversity of the Board, and the Company revised the Board
Diversity Policy on 4 December 2018 pursuant to the updated
CG Code of the Listing Rules, which was effective from 1 January
2019.

Mr. Wang Yuhang, Mr. Hao Zhongming and Mr. Zhao Wei were
appointed as Directors during the year ended 31 December 2025,
and Mr. Wang Yuhang had obtained the legal advice referred
to in Rule 3.09D of the Listing Rules on 25 June 2025, Mr. Hao
Zhongming and Mr. Zhao Wei had obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on 23 September
2025. All of them had confirmed they understood their obligations
as a Director.

With effect from 23 September 2025, Mr. Guo Shiging has
resigned as an executive Director and a member of the executive
committee of the Company due to other work arrangement.

DIRECTORS" CONTINUOUS TRAINING
AND DEVELOPMENT PROGRAMME

Pursuant to code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to
develop and refresh their knowledge and skills. This is to ensure
that their contribution to the Board remains informed and
relevant.

The Company has put in place an on-going training and
professional development program for the Directors.

All Directors are provided with monthly updates on the Group’s
business operation, position and prospects to enable the Board
and each Director to discharge their duties.

All Directors are encouraged to participate in continuous
professional development to develop and refresh their knowledge
and skills. The Company has sent reading materials to Directors on
regulatory updates or information relevant to the Company or its
business.
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FREFEEDI AB)ESSE () DIRECTORS' CONTINUOUS TRAINING
AND DEVELOPMENT PROGRAMME
(continued)

“Z-_RF ARREFEAMREEESIE  In 2025, the Company provided all Directors monthly reports
HENAEEEFLE KT LATER  with latest information on the business operation, position and
BHMEMAR WHE2EBERIRME TM  prospects of the Group, and provided two training opportunities
RIEFI#E - B E@EREIEEALE - to all Directors, training topics included “Macroeconomic,
EMEAKBERELZ|  [WERKEM™T Real Estate, and Policy Outlook”, “Insights into Current Urban
BRESHRH]  [RZEBEOMIRE  Development Trends in China”, “Macro Trend Analysis Report
NMATEBZAT] M OEEARSEIF and Industry Views Survey” and “Analysis of New Regulations
BB - 2BESHRHEHZE_Z _HTF  under the Corporate Governance Code”. Details of records of all
ToAZT BRI FEEIFBEEEZL  Directors’ continuous professional development trainings during
RIFIZ BABINEN T X : the year ended 31 December 2025 are set out in below table:

BESXBRZ2EH
Type of continuous professional
development

BEERALQF
REEKZ
BRHEE EZEER
ERSEHR EEREEI
Reading
regulatory Taking
updates of trainings on
information regulatory
relevant to development
the Company and directors’
Name of Director or its business duties
M Li Xin v 212
SRR Zhang Dawei v 2/2
TReR Xu Rong v 2/2
MER (RZE_HF Hao Zhongming' (appointed on
NAZ+=B%) 23 September 2025) v 11
HE (WZZE_R1F Zhao Wei' (appointed on
NAZ+=B%F) 23 September 2025) v 11
RIE Chen Wei v 22
=i Huang Ting v 2/2
BRACAR Wei Chenglin v 2/2
TFEM(R_E_RHF Wang Yuhang' (appointed on
NAZTHRBRZME) 25 June 2025) v 171
EE Zhong Wei v 2/2
®E Sun Zhe v 212
BRIN Frank Chan Fan v 2/2
2 [ Leong Kwok-kuen, Lincoln v 2/2
Z=4T Qin Hong v 2/2
HFHF (RZT_RF Guo Shiging' (resigned on
NAZ+=HET) 23 September 2025) v 171

1. ZEEERLABRTIRESSIE -

1. There was one director training during the tenure of the Director.
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EHEBAE I AR RESE () DIRECTORS' CONTINUOUS TRAINING
AND DEVELOPMENT PROGRAMME

(continued)
EEgRRRAE BOARD AND GENERAL MEETINGS
TEhFHBOTTI=ZREZESRE Thirteen Board meetings and one general meeting (i.e. the annual

—RBEEAE (AR RAFELRNE - [IE  general meeting, “AGM") of the Company were held during Year
AFERE]) - SEEMEHEFLES] 2025, The attendance of each Director at the meetings is set out
EHanr - as follows:

EEg88 RRBFKE

EEnA Name of Director Board Meeting AGM
BITES Executive Directors
R Li Xin 13/13 0/1
SRR B Zhang Dawei 13/13 11
TReR Xu Rong 12/13 11
MER (RZZE_RF Hao Zhongming' (appointed on

NWAZ+=B%F) 23 September 2025) 5/5 0/0
HBE(RZZE_AF Zhao Wei' (appointed on

ARAZ+=BZM) 23 September 2025) 5/5 0/0
[ Chen Wei 11/13 171
HMF2(RZT_RF Guo Shiging? (resigned on

NAZ+=HEfT) 23 September 2025) 7/8 171
FHITES Non-Executive Directors
=i Huang Ting 13/13 171
R AR Wei Chenglin 13/13 1/1
ITFHMC(RZZE_RF Wang Yuhang? (appointed on

NAZTHEBZEMT) 25 June 2025) 8/8 0/0
BIYFETES Independent Non-Executive

Directors
& Zhong Wei 13/13 11
7HE Sun Zhe 13/13 0/1
BR WA, Frank Chan Fan 12/13 1/1
2B Leong Kwok-kuen, Lincoln 13/13 11
= Qin Hong 13/13 0/1
1. REFENRBITSORERZTEEH - 1. There were five Board meetings held during the tenure of the Director.
2. RERFTANHBITSREZTEEERIAREARE - 2. There were eight Board meetings and one general meeting held during the tenure of

the Director.

3. HEEERNRBITSREETEGH - 3. There were eight Board meetings held during the tenure of the Director.
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Name of Director

DIRECTORS" CONTINUOUS TRAINING
AND DEVELOPMENT PROGRAMME
(continued)

The Chairman shall attend the AGM and invite the chairmen
of the audit committee, the remuneration committee, the
nomination committee and any other committees of the Company
to attend. In addition, the management ensures that the external
auditor attends the AGM to answer questions about the conduct
of the audit works, the preparation and content of the auditor’s
report, the accounting policy and the auditor’s independence.

CHAIRMAN AND CHIEF EXECUTIVE

The roles and responsibilities between the Chairman and the
President of the Company have been clearly delineated to
ensure a balanced distribution of power and authority, and the
Company has strictly complied with code provision C.2.1 of the
CG Code. The Chairman, Mr. Li Xin, is responsible for monitoring
and controlling the long-term strategies, goals and directions
of the Company, ensuring the Board operates effectively and
performs its responsible duties, and ensuring the Directors receive
sufficient, complete and reliable information in a timely manner,
etc. The President, Mr. Xu Rong, is responsible for leading the
management to implement the strategies of the Company and
reporting to the Board, providing the Board with the required
information to enable the Board to monitor the performance of
the management, formulating plans for the development and
succession of management, etc.

Pursuant to code provision C.2.7 of the CG Code, the Chairman
should at least annually hold meetings with the independent
non- executive Directors without the presence of other Directors.
One meeting between the Chairman and the independent non-
executive Directors was held during Year 2025. The attendance of
each Director at this meeting is set out as follows:

R &%

Attendance

EEgXE Chairman of the Board

&3/ Li Xin 171
BYFHITES Independent Non-Executive Directors

ERE Zhong Wei 171
7Y Sun Zhe 11
BN, Frank Chan Fan 11
25 1 Leong Kwok-kuen, Lincoln 11
=T Qin Hong 11
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CHAIRMAN AND CHIEF EXECUTIVE
(continued)

APPOINTMENT, RE-ELECTION AND REMOVAL OF
DIRECTORS

All Directors (including executive Directors and non-executive
Directors) entered into formal letters of appointment with the
Company for a term of three years and they are subject to re-
election by shareholders of the Company (the “Shareholders”)
at the annual general meeting of the Company and at least once
every three years on a rotation basis in accordance with Article
116 of the articles of association of the Company (the “Articles of
Association”). A retiring Director is eligible for re- election and re-
election of retiring Directors at the AGM of the Company is dealt
with by separate individual resolutions. Where vacancies arise at
the Board, candidates are proposed and put forward to the Board
by the nomination committee of the Company as more fully
explained below under the section on “Nomination Committee”.

BOARD COMMITTEES
AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
was established on 4 September 1998. As at 31 December
2025, a majority of the members of the Audit Committee was
independent non-executive Directors. Mr. Leong Kwok-kuen,
Lincoln is the chairman of the committee and members include
Mr. Huang Ting, Mr. Zhong Wei, Mr. Sun Zhe, Mr. Frank Chan
Fan and Ms. Qin Hong, while Mr. Leong Kwok-kuen, Lincoln holds
accounting-related professional qualifications.

The major duties of the Audit Committee include:

(1) to be primarily responsible for making recommendations to
the Board on the appointment, reappointment and removal
of the external auditor, and to approve the remuneration
and the terms of engagement of the external auditor, and
any questions of its resignation or dismissal;

(2) to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards, to discuss with the
auditor before the audit commences, the nature and scope
of the audit and reporting obligations, and to ensure co-
ordination where more than one audit firm is involved;
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BOARD COMMITTEES (continued)
AUDIT COMMITTEE (continued)

3)
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to develop and implement policy on engaging an external
auditor to supply non-audit services (for this purpose,
“external auditor” includes any entity that is under common
control, ownership or management with the audit firm or any
entity that a reasonable and informed third party knowing all
relevant information would reasonably conclude to be part
of the audit firm nationally or internationally), and to report
to the Board, to identifying and making recommendations
on any matters where action or improvement is needed;

to monitor integrity of the Company’s financial statements
and annual report and accounts, interim report and quarterly
financial highlights (or quarterly reports when required
by the Listing Rules or when deemed appropriate by the
Company), and to review quarterly (as the case may be)
significant financial reporting judgments contained in them.
In reviewing these reports before submission to the Board,
the audit committee should focus particularly on:

(i) any changes in accounting policies and practices;

(ii)

major judgmental areas;

(iii)

significant adjustments resulting from the audit;

(iv)

the going concern assumptions and any qualifications;

compliance with accounting standards; and

compliance with the Listing Rules and legal
requirements in relation to financial reporting;
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BOARD COMMITTEES (continued)
AUDIT COMMITTEE (continued)

(5)

in conducting the review described in (4) above:

(i) liaise with the Board and senior management and meet
with the auditors of the Company at least twice a year;
and

(i)  consider any significant or unusual items that are, or
may need to be, reflected in the report and accounts
and should give due consideration to any matters that
have been raised by the Company’s staff responsible
for the accounting and financial reporting function,
compliance officer or auditors;

to review the Company’s financial controls, risk management
and internal control systems;

to discuss the risk management and internal control
systems with management to ensure that management has
performed its duty to have effective systems. This evaluation
should include the adequacy of resources, staff qualifications
and experience, training programmes and budget of the
Group's accounting and financial reporting function;

to consider major investigation findings on risk management
and internal control matters as delegated by the Board or on
its own initiative and the management’s response to these
findings;

to review the external auditor’s letter to the management,
any material queries raised by the auditor to management
about accounting records, financial accounts or systems of
controls and management'’s response;
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BOARD COMMITTEES (continued)
AUDIT COMMITTEE (continued)

(10)

(17)

to review and monitor the effectiveness of the internal
audit plan, to ensure co-ordination between the internal
and external auditors, and to ensure that the internal audit
function is adequately resourced and has appropriate
standing within the Company;

where an internal audit function exists within the Company,
to ensure coordination between the internal and external
auditors, and to ensure that the internal audit function is
adequately resourced and has appropriate standing within
the Company, and to review and monitor its effectiveness;

to review the Group’s financial and accounting policies and
practices;

to ensure that the Board will provide a timely response
to the issues raised in the external auditor’s letter to the
management;

to review the Company’s arrangements which employees of
the Company can use, in confidence, to raise concerns about
possible improprieties in financial reporting, internal control
or other matters and to ensure that proper arrangements
are in place for fair and independent investigation of these
matters and for appropriate follow-up action;

to act as the key representative body for overseeing the
Company'’s relationship with the external auditor;

to report to the Board on the matters in the paragraphs set
out in this section of the terms of reference of the Audit

Committee; and

to consider other topics, as defined by the Board.

During the year under review, the Audit Committee held three
meetings (among which the auditor of the Company attended
two meetings) and had reviewed the interim and annual results of
the Group, discussed and approved the relevant financial reports.
The Company had also reviewed the Group's risk management
and internal control, and considered that its internal audit function
is still effective.
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BOARD COMMITTEES (continued)
AUDIT COMMITTEE (continued)

Attendance of members of the Audit Committee in 2025 is set
out as follows:

i R0 8%

Attendance

BYFHITES Independent Non-Executive Directors
2EE(ZEGER) Leong Kwok-kuen, Lincoln (committee chairman) 3/3
=& Zhong Wei 3/3
#E Sun Zhe 3/3
BRIA Frank Chan Fan 3/3
=T Qin Hong 3/3
FHITES Non-Executive Director
=i Huang Ting 3/3
FHEES REMUNERATION COMMITTEE
AABHMEES ([HMEZEE]) R = The remuneration committee of the Company (the “Remuneration

ETEAFHAELARIL R _T_HF

+=

A=+—B %$MEESKEAR

BYFATEZ - RNEERZES
FoREBRERELE FKEBEXE R
Bl A RRL AL -

FHEEENTERERR

(1)

AEZEgRL NMIERE: ARFZ
EF SREEABNMAHEME
BABNHBBER LIRS AR
{A] 3% 32 1E #4531 L 135 AR J2 #9 72 Fr 2K
HE e

AMEEFGEZINTES SRERE
ANBNMFAEMEEAB O
BotEEREEEHT Be A
BRtd R FeEMNE R
RKeLBES (BREBERIKLR
BREENRE) -EBEE(BREE
TERR) AESFERINFTAME
LK EABARS MABTS
BENHRSZ O AT Z D B
B -HEREERE-—FPEREARAR
A ST EOFr B - 28 H A B ) R R
B A MANER B R H b Bz &) 18 A 16
e

Committee”) was established on 7 April 2005. As at 31 December
2025, all the members of the Remuneration Committee were
independent non-executive Directors. Mr. Frank Chan Fan is the
chairman of the committee and members include Mr. Zhong Wei,
Mr. Sun Zhe, Mr. Leong Kwok-kuen, Lincoln and Ms. Qin Hong.

The major duties of the Remuneration Committee include:

(1) to make the following recommendations to the Board: the
Company’s policy and structure for Directors’, the senior
management and all other managers’ remuneration, and
the establishment of a formal and transparent procedure for
developing remuneration policy;

(2) to make recommendations to the Board on the remuneration
packages of executive Directors, senior management and
all other managers. This should include fixed salaries,
bonuses, incentives schemes, share options, non-pecuniary
benefits, pensions and compensation payments (including
any compensation payable for loss or termination of their
office or appointment), considering factors including but
not limited to the market-based procedures of selection and
appointment and the competitive policies on the allocation
of remuneration for key talents set by the Board which shall
include further consideration of salaries paid by comparable
companies, time commitment and responsibilities and
employment conditions elsewhere in the Group;
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BOARD COMMITTEES (continued)
REMUNERATION COMMITTEE (continued)

3)

(1)
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to review the annual performance contracts, annual
assessment results, tenure performance contracts and tenure
assessment results of the senior management and all other
managers,

to review the annual salary budget and the annual settlement
proposal;

to review and approve the management’s remuneration
proposals with reference to the Board’s corporate goals and
objectives;

to review and approve compensation payable to the
executive Directors and senior management for any loss
or termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair and
not excessive;

to review and approve compensation arrangements relating
to dismissal or removal of Directors for misconduct to ensure
that they are consistent with contractual terms and are
otherwise reasonable and appropriate;

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

to ensure that no Director or any of his or her associates is
involved in deciding his or her own remuneration;

to review and/or approve matters relating to share plans
established under Chapter 17 of the Listing Rules; and

to consider other topics and duties as defined by the Board.
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BOARD COMMITTEES (continued)
REMUNERATION COMMITTEE (continued)

The total remuneration of executive Directors and senior
management of the Company comprises three key components,
namely basic annual salary, performance-based annual salary
and the mid-to-long term incentive scheme. The Company sets
its strategic and performance targets on an annual and long-
term basis. Based on the Company'’s overall performance targets,
the Company assigns responsibilities and sets performance
benchmarks and evaluation methods for each executive Director
and members of the senior management team. To promote the
achievement of annual performance goals, actual performance is
assessed against annual performance targets in order to determine
the bonus. To align the interests of owners and management
team of the Company and promote healthy development of the
Company, the mid-to-long term incentive scheme is correlated
with mid-to-long term strategic targets of the Company and
determined by evaluating the performance in the term of office
and corresponding strategical period.

The emoluments of non-executive Directors and independent non-
executive Directors of the Company are Directors’ emoluments.
The Company establishes a mechanism for regular review
annually, by which the remuneration of executive Directors, non-
executive Directors and independent non-executive Directors are
reviewed against benchmark companies in the industry every
year with reference to market inflation levels, taking into account
Directors” workload, responsibilities and risks borne.

During the year under review, the Remuneration Committee has
reviewed the policy for the remuneration of Directors, assessed
performance of Directors and senior management and the
incentive mechanism of the Company. There were four meetings
held by the Remuneration Committee to approve the salaries,
bonus and the vesting plan of the mid-to-long term incentive
scheme to Directors and senior management during the year. In
this regard, the Remuneration Committee made recommendations
to the Board on the remuneration packages of individual Directors
and senior management of the Group for final adoption. The
attendance at these meetings is as follows:

i FE 50 8%
ZEERE Committee Members Attendance
BYFHTES Independent Non-Executive Directors
RN (ZEEEE) Frank Chan Fan (committee chairman) 4/4
B Zhong Wei 4/4
7E Sun Zhe 4/4
RERE Leong Kwok-kuen, Lincoln 4/4
4T Qin Hong 4/4
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HHEEZEH (H) BOARD COMMITTEES (continued)
FMNEES (E) REMUNERATION COMMITTEE (continued)

REBE_Z-_AF+_A=+—HILF For the year ended 31 December 2025, the details of the
B ARBIHITEENSBEEAEBZ  remuneration of the executive Directors and the members of the

FrEMeRman T senior management of the Company were as follows:
(AR%T )
(RMB’000)
Fre kEAMBT Salaries and other benefits 23,114
RIREFE IR Contributions to retirement benefit schemes 3,586

HITEELSEBEIRBAB ZKEIL®HE  The remuneration of the executive Directors and the members of

gD 2 FH MBI EHMT - the senior management by band is set out below:

A

s E Remuneration band Number of persons

H4 AR®1,000,0007cA T Below RMB1,000,000 per annum 1

B4 AKR% 1,000,001 7T RMB1,000,001 to RMB3,000,000 per annum 7
= AK#3,000,0007T

B AR 3,000,001 7T RMB3,000,001 to RMB4,000,000 per annum 3
Z= AR¥ 4,000,000 7T

BRESHE AR & AT ZES  Further particulars regarding the Directors’ emoluments and the

HE B EMMBBIMEED2 2R EH  five highest paid individuals as required to be disclosed pursuant

B WE N HmERMN 9 & 50(C) to Appendix D2 to the Listing Rules are set out in notes 9 and
50(C) to the financial statements.
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE

The nomination committee of the Company (the “Nomination
Committee”) was established on 30 March 2007. Since 19 May
2025, Ms. Qin Hong had been appointed as a member of the
Nomination committee. As at 31 December 2025, a majority
of the members of Nomination Committee was independent
non-executive Directors. The executive Director, Mr. Li Xin is the
chairman of the Nomination committee, and other members
include Mr. Zhong Wei, Mr. Frank Chan Fan, Mr. Leong Kwok-
kuen, Lincoln and Ms. Qin Hong, all being independent non-
executive Directors.

The terms of reference for Nomination Committee was amended
and approved by the Board on 9 December 2025. The major
duties of the Nomination Committee include:

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

(2) to develop and maintain a nomination policy for the Board,
including the nomination procedures and the process
and criteria adopted by the Committee to identify, select
and recommend candidates to become a Director, and to
review regularly and disclose in the Company’s corporate
governance report the policy and progress towards achieving
the objectives under the policy. The Committee should
ensure that the selection process is transparent and fair, and
that it considers a wide range of candidates who are outside
of the Board'’s circle and in accordance with the Company'’s
diversity policy;

(3) to develop and maintain a diversity policy for the Board,
to review regularly the implementation of the measurable
objectives under the policy, and to disclose the diversity
policy (or a summary thereof), the measurable objectives
and the progress towards achieving those objectives in the
Company’s corporate governance report after considering
factors including but are not limited to gender, age, cultural
and educational background or professional experience);
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE (continued)

(4)
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to identify individuals suitably qualified to become Board
members, assess the suitability and qualification of the
candidates for directorship (including the perspectives,
skills and experiences that the individual can bring to the
Board and how the individual can promote the diversity of
the Board), report to the Board on the assessment results,
and select or make recommendations to the Board on the
selection of individuals nominated for directorships;

to assess the independence of the independent non-
executive Directors with reasons, having regard to the
requirements under the Listing Rules;

when identifying and nominating individuals to become
independent non-executive Directors, to assess whether
and why such individuals can devote sufficient time to the
Board if he/she will be holding his/her seventh or more listed
company directorship;

to consider the reasons for whether independent non-
executive directors who have served for over nine years
shall be re- elected, and explain and record the relevant
considerations, decision-making process and discussions;

to make recommendations to the Board on the appointment
or re-appointment of Directors and succession planning for
directors, in particular, the chairman and the chief executive/
managing director;

to support the Company’s regular evaluation of the
performance of the Board; and

to prepare a list of qualified candidates for the appointment
or re-appointment of senior management (including but not
limited to the president, senior vice president, vice president,
chief financial officer, general counsel and secretary to the
Board and senior management as stipulated in the Articles of
Association) and make recommendations to the Board.
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE (continued)

The independent non-executive Directors (as other directors)
are entitled to seek further information and documentation
from the management on the matters to be discussed at Board
meetings. They can also seek assistance from the Company’s
company secretary and, where necessary, independent advice
from external professional advisers at the Company’s expense.
They shall not vote or be counted in the quorum on any board
resolution approving any contract or arrangement in which he/
she or any of his/her close associates has a material interest. Such
mechanisms are to ensure that a strong independent element
on, and independent views and input are available to the Board.
During the year ended 31 December 2025, the 5 independent
non-executive Directors attended Board meetings regularly and
actively participated in the decision-making process of the Board,
and provided independent views and opinions to the Board when
it performed its duties. In view of the above, and after review,
the Board believes that its mechanisms for obtaining independent
views and input have been fully implemented and continues to be
effective.

The Company considers increasing diversity at the Board level
as an essential element in attaining its strategic objectives and
achieving sustainable and balanced development for the Group,
and also for the compliance to the provisions in the CG Code on
board diversity which became effective on 1 September 2013,
the Board has adopted a policy concerning diversity of Board
members (the “Board Diversity Policy”) setting out a number of
factors, including but not limited to gender, age, ethnicity, cultural
and educational background, communication styles, interpersonal
skills, functional expertise, problem solving skills, professional
qualifications, knowledge and industry and regional experience
and other qualities, and all appointments to the Board will be
based on merits and competence and will take into account of
factors based on the Group’s own business model and specific
needs from time to time. The Company shall strengthen the board
diversity as and when appropriate according to the needs of
business development and corporate governance.
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE (continued)

After discussion by the Board, the gender diversity target for the
Company’s Board is having at least one female Director in the
Board. At the end of 2025, there was one female Director of the
Company (representing 7.14% of the current Board), achieving
the target set by the Board. In the future, the Company will seek
professional Director candidates through diversified channels such
as by engaging human resources agencies to identify potential
successors for the Board to further enhance the diversity level of
the Board. During 2025, the Nomination Committee reviewed the
structure, size, and diversity of the Board as well as the selection
criteria for Director candidate(s) and the Board Diversity Policy,
to ensure that the Board's composition complies with the Listing
Rules and the Board diversity has been considered from a number
of aspects, including but not limited to cultural and educational
background, professional experience, skills, knowledge, gender,
age, ethnicity and length of service, to assess whether the skills,
experiences and diverse perspectives as well as the contribution
that the candidate can bring to the Board. All Board appointments
will be based on meritocracy, and candidates will be considered
against objective criteria, having due regard for the benefits of
diversity on the Board.

In respect of our staff, the Group strictly complies with the
relevant laws and regulations in formulating the internal policies
of the Group, and adheres to the principle of fair and open
employment in order to eliminate all discrimination based on
factors such as gender, age, race, and region, and provides our
employees with a diverse and inclusive working environment
with fair employment and promotion opportunities, respect and
privacy. As of 31 December 2025, the senior management of the
Company comprises all male members; and the total number of
employees of the Group was 59,077, among which the number of
female employees was 22,485 (38.06%), and the number of male
employees was 36,592 (61.94%), The Company expects that in
consideration of the business development, the gender ratio of all
employees will be maintained at the current level in the medium
term.
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE (continued)

The Company developed and adopted a director nomination
policy (the “Director Nomination Policy”) on 4 December 2018,
and updated on 22 December 2022, effective on the same
day. Pursuant to the Director Nomination Policy, Directors
are appointed through formal, considered and transparent
procedures. The Nomination Committee will evaluate, select
and recommend candidate(s) for directorships to the Board by
giving due consideration to criteria including but not limited to
(collectively, the “Criteria”): (a) diversity in aspects including but
not limited to gender, age, cultural and educational background,
professional experience, skills, knowledge, length of service
and then attainment of gender diversity of the Board; (b)
qualifications, including accomplishment and experience in the
relevant industries the Company’s business is involved in and other
professional qualifications; (c) effective fulfillment of commitment
for responsibilities of the Board in respect of available time
to ensure sufficient time may be devoted to accordingly; (d)
reputation for character and integrity; (e) contribution that the
candidate(s) can potentially bring to the Board; (f) whether the
appointment of the candidate(s) can avoid a potential conflict of
interest; and (g) plan(s) in place for the orderly succession of the
Board.

The Nomination Committee will evaluate and recommend
retiring Director(s) to the Board for re-appointment by giving
due consideration to the criteria including but not limited to: (a)
the overall contribution and service of the retiring Director(s) to
the Company, including but not limited to the attendance of
the meetings of the Board and/or its committees and general
meetings where applicable, in addition to the level of participation
and performance on the Board and/or its committees; and (b)
whether the retiring Director(s) continue(s) to satisfy the Criteria.
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BOARD COMMITTEES (continued)
NOMINATION COMMITTEE (continued)

In addition to the Criteria, the Nomination Committee will
evaluate and recommend candidate(s) for the position(s) of the
independent non-executive Directors by giving due consideration
to the factors including but not limited to those set out in Rules
3.10, 3.10A, 3.12A, 3.13, 3.13A under the Listing Rules and
Code Provisions B.2.3 and B.3.4(b) of the CG Code (as amended
from time to time) in relation to independence, composition of
the then independent non-executive Directors of the Board, the
directorship of the candidate(s) in other listed companies and the
term of office of the then independent non- executive directors
(if applicable) etc. The Director Nomination Policy is available on
the website of the Company.

During 2025, the Nomination Committee held four meetings at
which the respective appointments of Ms. Qin Hong as member
of Nomination Committee; Mr. Wang Yuhang as a non-executive
Director; and Mr. Hao Zhongming, Mr. Zhao Wei as the executive
Directors, were recommended to the Board for approval. The
attendance of these meetings are as follow:

H RO 8%

Committee Members

Attendance

BITES Executive Director

EM(ZEEEH) Li Xin (committee chairman) 4/4
BIYFHTES Independent Non-Executive Directors

EE Zhong Wei 4/4
) Frank Chan Fan 4/4
2B Leong Kwok-kuen, Lincoln 4/4
= Qin Hong' 3/3

1 HEENAREEZEGRERABITIIRNGH -
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1 There were three Nomination Committee meetings held since she had been appointed
as a member of the Nomination Committee.
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Committee Members

BOARD COMMITTEES (continued)
CORPORATE GOVERNANCE COMMITTEE

The corporate governance committee of the Company (the
"CG Committee”) was established on 9 March 2012. As at 31
December 2025, a majority of the members of CG Committee
was independent non-executive Directors. The independent non-
executive Director, Ms. Qin Hong is the chairman of the CG
Committee and members include Mr. Li Xin, being an executive
Director, Mr. Frank Chan Fan and Mr. Leong Kwok-kuen, Lincoln,
both being independent non-executive Directors.

Major duties of the CG Committee include: (1) to develop and review
the Company'’s policies and practices on corporate governance and
make recommendations to the Board; (2) to review and monitor
the training and continuous professional development of Directors
and senior management; (3) to review and monitor the Company’s
policies and practices on compliance with legal and regulatory
requirements; (4) to develop, review and monitor the code of
conduct and compliance manual (if any) applicable to employees and
Directors; and (5) to review the Company’s compliance with the code
on corporate governance practice set out in the “CG Code” and
disclosure in the section headed “Corporate Governance Report” of
this report, details of which are available on the websites of the Stock
Exchange and the Company.

During 2025, one meeting was held by the CG Committee
to review and monitor training and continuous professional
development of Directors and senior management as well as
reviewing compliance with CG Code by the Company and
disclosure in Corporate Governance Report. The attendance of
this meeting is as follows:

i FE R 8%

Attendance

BIYFHTES Independent Non-Executive Directors

RN (ZEEGXE) Qin Hong (committee chairman) 11
BRIA Frank Chan Fan 11
2B Leong Kwok-kuen, Lincoln 171
BITES Executive Director

R Li Xin 171
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BOARD COMMITTEES (continued)
EXECUTIVE COMMITTEE

The executive committee of the Company (the “Executive
Committee”) was established on 18 April 2017. As at 31
December 2025, all members of Executive Committee were
executive Directors. With effect from 23 September 2025, Mr.
Guo Shiging resigned as a member of the Executive Committee,
while Mr. Hao Zhongming and Mr. Zhao Wei were appointed
as members of the Executive Committee on the same day. Mr.
Li Xin is the chairman of the Executive Committee and members
included Mr. Zhang Dawei, Mr. Xu Rong, Mr. Hao Zhongming,
Mr. Zhao Wei and Mr. Chen Wei.

The terms of reference for Executive Committee was amended
and approved by the Board on 26 March 2025, 7 April 2025,
27 October 2025 and 13 February 2026 respectively. The major
duties of the Executive Committee are listed as follows:

(1) to approve formulation and evaluation of performance
contracts for the Company’s headquarters departments,
major regions and city companies, and business divisions;

(2) Subject to the annual investment budget approved by the
Board,

e for investments in development-and-sales property
business, to approve open market projects with an
attributable consideration per transaction of less than
2.5% of the Company’s latest audited net assets,
mergers and acquisitions/urban redevelopment projects
with an attributable consideration of less than RMB5
billion;

e forinvestments in investment property lease businesses,
to approve open market projects/mergers and
acquisitions/urban redevelopment projects with an
attributable consideration per transaction of less than
RMB2 billion;

e forinvestments in asset-light management fee-charging
business (excluding China Resources Mixc Lifestyle
Services Limited (“CR Mixc Lifestyle”)), to approve
investment-for-management right projects/mergers and
acquisitions projects with an attributable consideration
per transaction of less than RMB500 million, and to
approve management right termination agreement for
investment-for-management right projects;

and to approve any one Member or more Members to
sign the related documents of such Transactions (including
stamping the Company’s stamp);

ANNUAL REPORT 2025
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BOARD COMMITTEES (continued)
EXECUTIVE COMMITTEE (continued)

(3)

to approve key matters for the first-phase work of the
Company’s urban redevelopment projects, including key
milestones in preliminary work stage, project termination
plans during preliminary work stage, key milestones
in project acquisition stage and major adjustments to
investment plans during project acquisition stage;

to approve the Company to conduct equity cooperation
in investment projects through joint bidding and the
establishment of new joint venture companies, the Company
to introduce cooperation in investment projects through
capital increase and share transfer, and to engage in or
terminate preliminary cooperation and formal cooperation in
urban redevelopment projects with the original rights holders
of the projects;

to approve relevant investment projects involving
unauthorized circumstances of the Group in accordance
to the Group’s investment management system, approval
of the Group’s annual investment plan and other relevant
regulations;

to approve exit project buybacks such as asset securitization
where the consideration for the equity of a single project is
less than RMBS5 billion or exercise the pre-emptive right of
repurchase;

to approve signing of investment-related strategic
cooperation agreements between the Company's
headquartered platform companies and the government or
external enterprises;

to approve large-scale investment property renovation
projects with a capex amount of more than RMB10 million;

to approve significant rental reduction for investment
properties exceeding RMB10 million;

to approve the disposal of equity assets (excluding transfer
of shares of listed company, financialization-based asset exit)
with a net book value and appraisal value of the assets of a
single project both less than RMB300 million, or with a net
book value or appraisal value of the assets of a single project
not less than RMB300 million but less than RMB5 billion;

to approve the initial offering and expansion of public REITs
and private equity funds (including Pre-REITs) with asset
package transaction amounts of less than RMB5 billion;
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BOARD COMMITTEES (continued)
EXECUTIVE COMMITTEE (Continued)

(12)

(18)

(20)

to approve the issuance and expansion of Quasi-REITs and
private REITs with a single project entry transaction amount
less than RMBS5 billion;

to approve land swap, land disposal and withdrawal, and
land use change adjustment plan;

to approve the withdrawal from non-core businesses and
non-advantaged businesses;

to approve large-scale transactions of the available-for-sale
category (including custom development and transfer of
projects under construction) for single transaction contracts
with an amount of more than RMB300 million or an area
exceeding 10,000 square meters but with a transaction
amount of less than RMBS5 billion;

to approve the disposal projects of non-equity, non-inventory
assets with a net book value or appraised value of not more
than RMB300 million, or with a net book value or appraised
value of more than RMB300 million but with a transaction
amount of less than RMBS5 billion;

to approve the business strategy of converting held
properties to sales or sales properties to held, with a net
book value or appraised value not less than RMB30 million;

to approve the provision for asset impairment of inventory
and the cumulative new impairment amount for the same
type of assets (excluding inventory) for the year not less than
the provision for asset impairment of RMB50 million;

to approve write-off of asset impairment provisions for single
asset with original value or capital of no less than RMB5
million (or equivalent amount);

to approve the following external payment with a limit of
less than 5% in terms of five size test ratios but excluding
rigid expenses such as the payment of the agreed amount
in accordance with the approved contract, the related
payments for approved economic matters, and the internal
fund transfers involved in the headquarters fund pool
(including sub-fund pools), the payment of dividends, the
payment of principal and interests of corporate debts:

(@) revision to the allotment and usage of large amount
of capital within annual budget: a single payment
amounting to not less than RMB3 billion;

revision to the allotment and usage of capital beyond
budget: a single payment amounting to not less than
RMB500 million;
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BOARD COMMITTEES (continued)
EXECUTIVE COMMITTEE (continued)

(1)

(22)

(23)

(24)

to approve the establishment of sub-funds in the
headquarters fund pool;

to approve the registration and issuance of onshore and
offshore bonds by the Company and its subsidiaries;

to approve debt financing activities of the Company
(including but not limited to the issuance of bonds, bank
loans, etc., but excluding the issuance of convertible
bonds) to be undertaken within the annual target for the
management of the asset-liability ratio;

to approve the publication by the Company and its
subsidiaries of an announcement in relation to any loan
agreement (which shall contain conditions relating to
performance of certain obligations by the controlling
shareholders) as required under Rule 13.18 of the Listing
Rules, and to approve any appropriate amendments to the
announcement by any Member, and to arrange for the
announcement of relevant matters;

to approve the two situations in which the Company
needs to provide financial guarantees due to objective
circumstances where the risks are manageable:

(@) provide guarantees for subsidiaries or associated
companies that do not have the ability to continue
as a going concern, such as those that have entered
into reorganization or bankruptcy and liquidation
procedures, are insolvent, have incurred losses for three
consecutive years, and have negative operating cash
flows;

cross-guarantees among subsidiaries of the Company
without direct equity interest in each other, whereby
the subsidiaries provide guarantees to the parent
company;
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Committee Members

BOARD COMMITTEES (continued)
EXECUTIVE COMMITTEE (continued)

(26) to approve the Company and its subsidiaries to provide loans
to affiliated associated companies not included in the scope
of consolidation of the Company;

(27) to approve offshore commission matters of the Company
and its subsidiaries;

(28) to approve whole-process management consulting, entrusted
operation management and other entrusted management
export-related matters, excluding project types already under
the management of CR Mixc Lifestyle and other authorized
relevant units;

(29) to transact any other specific matters that the Committee is
authorized by the Board to transact.

During the year under review, the Executive Committee held 100
meetings for the purpose of effective and timely management of
the Company’s day-to-day operation. The committee chairman
reported to the Board on a quarterly basis and the resolutions
were passed by the Executive Committee through physical
meeting or written document. Attendance of members of the
Executive Committee in 2025 is set out as follows:

R 8%

Attendance

BITES Executive Directors

TM(ZESEE) Li Xin (committee chairman) 100/100

SRR B Zhang Dawei 99/100

TRER Xu Rong 100/100

MER (R_E=_RHF Hao Zhongming' (appointed on 25/25
NAZ+=B%F) 23 September 2025)

HE (RZZEZRF Zhao Wei' (appointed on 23 September 2025) 25/25
NAZ+=B%F)

BR{2 Chen Wei 98/100

FHE(RZFTAF Guo Shiging? (resigned on 23 September 2025) 74774

NAZ+=REE)

1. There were 25 Executive Committee meetings held during the tenure of the Director.

2. There were 74 Executive Committee meetings held during the tenure of the Director.

1. HEEENARGTSANERLE -
2 BEEENABRTIARNEGRE -
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BOARD COMMITTEES (continued)

SUSTAINABILITY COMMITTEE (FORMERLY KNOWN AS
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE)

To further enhance the Company’s corporate governance, improve
the governance structure and refine the division of responsibilities
of the Board, a corporate social responsibility committee (the
“CSR Committee”) was formed by the Company on 26 March
2019, to assist the Board in providing direction on and overseeing
the development and implementation of the CSR initiatives of
the Group. On 25 March 2025, the CSR Committee has been
renamed as the sustainability committee (the “Sustainability
Committee”), the relevant terms of reference was also amended
at the same date. From 25 June 2025, Mr. Wang Yuhang had
been appointed as a member of the Sustainability Committee. As
at 31 December 2025, the members of Sustainability Committee
includes two executive Directors, one non-executive Director and
two independent non-executive Directors. Executive Director,
Mr. Li Xin is the committee chairman, and members include Mr.
Xu Rong, being an executive Director, Mr. Wei Chenglin and Mr.
Wang Yuhang, being non-executive Directors, Mr. Zhong Wei and
Mr. Sun Zhe, both being independent non-executive Directors.

The responsibilities of the Sustainability Committee include:

1. Monitor the formulation of corporate sustainable
development vision, strategy and policy

(@) to guide and review the corporate sustainable
development vision, goals and strategy of the Group,
identify key sustainable development issues, and provide
recommendations on relevant corporate sustainable
development initiatives to the Board for approval,

(b) to monitor and review emerging corporate sustainable
development trends and issues, provide guidance
to the Group in formulating corporate sustainable
development vision in response to these trends and
issues, and act as a decision-making advisory role on
how to address current and emerging sustainable
development issues impacting the Group;

() to monitor and review the Group’s corporate
sustainable development policies and practices to
ensure that such policies and practices are up-to-
date, relevant, and in compliance with the articles of
association of the Company, applicable laws (including
but not limited to the Listing Rules), regulatory
requirements and international standards.
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BOARD COMMITTEES (continued)

BRRZEES (H) SUSTAINABILITY COMMITTEE (continued)
EERMEAFERRERES LEREA 2. Supervise the implementation of corporate sustainable
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development vision and strategy

(@) to monitor the execution of the Group’s corporate
social responsibility initiatives, and set objectives to
evaluate performance in accordance with applicable
laws, Listing Rules, regulatory requirements and
international standards;

(b) to monitor the performance of the Group according to
the set annual sustainability key performance targets,
review the adequacy and effectiveness of sustainability
policies, and provide recommendations on actions
required to enhance performance;

(¢ to identify and regularly update the main trends
and the significant risks and opportunities related to
the Group’s sustainable development, including the
evaluation and management of impacts of climate risks
and opportunities on its finances, business models and
value chains, and propose appropriate strategy, action
plans and targets;

(d) to monitor compliance with any applicable laws,
listing rules, regulatory requirements and international
standards and make recommendations to the Board;

(e) to review the data provided by the management on
employee volunteer or other activities held in support of
corporate sustainable development initiatives, monitor
internal and external opinions on corporate sustainable
development efforts, and provide recommendations
for improving the scope and effectiveness of these
initiatives;

(f)  to monitor and guide the Group in its efforts to
support local and international corporate sustainable
development initiatives (if applicable);

(g) to provide guidance on the impact of the Group’s
business on the environment and society;
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AFEEREZEE (F) SUSTAINABILITY COMMITTEE (continued)

2. (#&) 2. (Continued)

(hy BASEBEKZWERERBAEF (h) In respect of any charitable funds established by the
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Group in relation to sustainable development initiatives:

(i)

(ii)

to review its governance structure, annual
budget expenditure and work plan, and provide
recommendations to the Board for approval; and

to monitor the progress of the charitable fund,
community investment and engagement activities,
and report the latest developments to the Board
where appropriate.

3. Monitor the expenditure on corporate sustainable
development initiatives

(a)

to provide recommendations to the Board on the
expenditure of funds for corporate sustainable
development initiatives, including:

(i)

(ii)

(iif)

ZEHEM AP AF  China Resources Land Limited

to make donations to any charitable and
community investment work in relation to
corporate sustainable development initiatives
in the name of the Group's charitable funds or
otherwise;

the Group’s expenditure on the establishment of
any charitable funds and the ongoing operation
of funds in relation to corporate sustainable
development initiatives; and

the expenditure required for actions taken under
the terms of reference set out in this document.
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wHZEY (H) BOARD COMMITTEES (continued)
ARHERREZEEE (H) SUSTAINABILITY COMMITTEE (continued)
4. EEREIMEFAIBE 4. Monitor the external communication policy
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(@) to review the Group’s shareholder(s) communication
policy to ensure effective communication
with shareholders and provide improvement
recommendations to the Board for approval,

(b) to monitor how the Group communicates with its
stakeholders, ensuring that appropriate communication
policies are in place, which effectively promotes the
relationship between the Group and stakeholders and
protect the Group'’s reputation;

(©) to regularly collect views and suggestions from
stakeholders on the Group’s corporate sustainable
development initiatives to ensure that relevant views
are fully considered by the Board.

Other Responsibilities

(@) to review the annual corporate sustainable development
related reports, which may be titled, but not limited
to, the “Corporate Social Responsibility Report,”
“Sustainability Report,” or “Environmental, Social and
Governance Report,” for compliance with the disclosure
requirements (including climate-related disclosure
requirements) in accordance with the requirements
set out in the Listing Rules (including Appendix C2
Environmental, Social and Governance Reporting Code)
and the guidelines issued by the relevant exchange(s)
from time to time and make recommendations to the
Board for approval;

(b) to review and evaluate the performance of the
Committee and the terms of reference set out herein
to ensure the Committee operates with maximum
effectiveness, and to recommend any changes it deems
appropriate for the approval of the Board; and

(0 to take all necessary measures to enable the
Sustainability Committee to perform its duties.
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BOARD COMMITTEES (continued)
SUSTAINABILITY COMMITTEE (continued)

In carrying out its responsibilities, the Sustainability Committee
shall work and liaise as necessary with all other Board committees,
and give due consideration to all relevant laws, rules, regulations
and regulatory requirements and guidance applicable to the
Group.

During 2025, one meeting was held by the Sustainability
Committee to review and monitor the development and
implementation of the corporate sustainable development
initiatives of the Group. The attendance of this meeting is as
follows:

o FE 2 8%
ZEERE Committee Members Attendance
HITES Executive Directors
EM(ZEEEERE) Li Xin (committee chairman) 11
TReR Xu Rong 11
FHITES Non-Executive Directors
PR AR Wei Chenglin 1/1
ITFM(R_Z-_AFXA=-F+HHB Wang Yuhang' (appointed on 25 June 2025) 0/0

1)

BYEHTES Independent Non-Executive Directors
& Zhong Wei 11
7y Sun Zhe 1/1

1. ZEEEAUEBRITAUIRERRZETEH -

1. There was no Sustainability Committee meeting held during the tenure of the Director.
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ACCOUNTABILITY AND AUDIT
FINANCIAL REPORTING

The Directors acknowledge their responsibility for the preparation
of the annual reports, interim reports and financial statements
of the Company to ensure that the financial statements give
a true and fair presentation in accordance with Hong Kong
Financial Reporting Standards. The statement by the independent
auditor about its reporting responsibilities relating to the financial
statements for the year ended 31 December 2025 is set out in the
Independent Auditor’s Report on pages 148 to 156.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board highly values and has the overall responsibility for
maintaining appropriate and effective risk management and
internal control systems to safeguard the Group’s assets and
stakeholders’ interests, as well as for reviewing the effectiveness
of the systems. To fulfill its responsibility, the Board oversees
management on the design, implementation and monitoring
of the risk management and internal control systems to ensure
the effectiveness of such systems through well-established
organizational structure, appropriate policies and procedures
in place, as well as clearly defined lines of authority and
responsibility.

The Board oversees the risk management and internal control
systems on an ongoing basis and ensures that a review of the
effectiveness of the Group's risk management and internal control
systems has been conducted at least annually. The Company
amended the terms of reference of the Audit Committee in 2015
to further enhance the risk management and internal control
functions of the Group. The Board assesses the effectiveness
of the risk management and internal control systems through
the reviews performed by the Audit Committee, executive
management, internal audit department and external auditors.
For the year ended 31 December 2025, the Group held three
Audit Committee meetings to review certain topics including (1)
the effectiveness of risk management and internal control systems
including financial, operational and compliance controls, (2) the
changes in the nature and extent of significant risks (including
ESG risks), and the Company’s ability to respond to changes in its
business and the external environment, (3) the scope and quality
of management’s ongoing monitoring of risks (including ESG risks)
and of the internal control systems, (4) the extent and frequency
of communication of monitoring results to the Board, (5) any
significant control failings or weaknesses that have been identified
during the period, and (6) the effectiveness of the Company’s
processes for financial reporting and Listing Rule compliance.
The Board confirmed that the management had performed
their duties to maintain effective risk management and internal
control systems, and had ensured the adequacy of resources,
staff qualifications and experiences, training programmes and
budget of the Company’s accounting, internal audit and financial
reporting functions as well as those relating to the Company’s
ESG performance and reporting. The Company considered its risk
management and internal control systems effective and adequate.
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ACCOUNTABILITY AND AUDIT (continued)

RISK MANAGEMENT AND INTERNAL CONTROL
(continued)

The risk management and internal control work of the Company
has been coordinated by the Legal and Compliance Department
since 2023, detailed responsibilities include but not limited to:
(1) overseeing the establishment and optimization of the Group's
risk management and internal control systems, draft and revise
relevant policies, coordinate the execution of various tasks under
risk management and internal control, and organize training
and culture-building activities for risk management and internal
control; (2) supervising and inspecting implementation of risk
management and internal control systems in the Group’s all
departments and business units, suggesting rectification measures
and monitoring the implementation of such measures on an
on-going basis; (3) establishing internal evaluation mechanism,
assessing the Group’s risk management and internal control,
formulating an impartial opinion on the systems, and reporting
its findings to the Audit Committee, the Chairman and the senior
management concerned as well as following up on all reports to
ensure that all issues have been satisfactorily resolved.

Features of the Group’s risk management and internal control
systems include the following:

o internal audit is independent from operational management;

e internal auditor is fully authorized with access to all
operational and financial data of the Group;

e internal auditors are sufficient in team size, equipped with
strong expertise and professional experience;

e implement real-time dynamic process risk management on
areas with significant risks including procurement and sales,
with fully coverage on operational procedures and business
units of the Group; and

e target to identify and eliminate material risk of the Company,
business oriented risk screen process, whilst proactively
promote system-risk prevention to build effective risk
management and internal control systems.
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ACCOUNTABILITY AND AUDIT (continued)

RISK MANAGEMENT AND INTERNAL CONTROL
(continued)

The Board is responsible for handling and dissemination of inside
information. In order to ensure the market and stakeholders
are timely and fully informed about the material developments
in the Company’s business, the Board has adopted the Inside
Information Disclosure Policy regarding the procedures of proper
information disclosure. All staff members of the Company must
ensure that inside information is not communicated to any
external parties unless with approval from the Board. As such,
staff members of the Company shall not respond to market
speculation and rumours unless they are authorized to do so. In
addition, all external presentation materials or publications must
be pre-vetted before release.

The Group’s risk management and internal control systems
and procedures are designed to identify, evaluate and manage
significant risks (including ESG risks), rather than eliminate
the risk of failure to achieve business objectives, and can only
provide reasonable and not absolute assurance against material
misstatement, errors, losses or fraud.

The Company has established a whistleblowing policy and
system for employees and those who deal with the issuer
(e.g. customers and suppliers) to raise concerns, in confidence
and anonymity, with the Audit Committee (or any designated
committee comprising a majority of independent non-executive
Directors) about possible improprieties in any matter related to the
Company. The Company has also established relevant policy that
promote and support anti-corruption laws and regulations.

INDEPENDENT AUDITOR

The Audit Committee reviews and monitors the independent
auditor’s independence and objectivity and effectiveness of the
audit process. It receives each year the letter from the independent
auditor confirming their independence and objectivity and holds
meetings with representatives of the independent auditor to
consider the scope of its audit, approve its fees, and the scope and
appropriateness of non- audit services, if any, to be provided by it.
The Audit Committee also makes recommendations to the Board
on the appointment and retention of the independent auditor.
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Services rendered

ACCOUNTABILITY AND AUDIT (continued)
AUDITOR’S REMUNERATION

The remuneration of the Company’s auditor KPMG, for services
rendered in respect of the year ended 31 December 2025 is set
out as follows:

PR 7% &
Fee

AREBETR
RMB million

Audit of annual financial statements 5
of the Company

MEBAR  HMBHEEEER Audit of financial statements of subsidiaries, 8.06
B8 N R R ET certain joint ventures and associates
7R A) A BB 7S R 2k 25 B Review of interim financial statements 1.15
of the Company
HMIEREHEH Other non-audit services 1.93
A&t Total: 16.14

REME

BEEEL((REL)E T _NFH
ABREZERARRAZARME ([RF
WEl RELARBBRFAELTE
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COMPANY SECRETARY

Dr. Ngai Wai Fung (“Dr. Ngai”), has been appointed as the
company secretary of the Company (the “Company Secretary”)
since May 2024. Dr. Ngai is a fellow of the Hong Kong Chartered
Governance Institute, a fellow of the Chartered Governance
Institute in the United Kingdom, a member of the Hong Kong
Institute of Certified Public Accountants, a fellow of Association
of Chartered Certified Accountants in the United Kingdom and
a member of the Chartered Institute of Arbitrators. Dr. Ngai is
the director and chief executive officer of China Resources SWCS
Holding Limited and SWCS Corporate Services Group (Hong
Kong) Limited, which acts as the Company’s external company
secretarial service provider. Although the Company Secretary is
not a full-time employee of the Company, he reports to the Board
and in his capacity as Company Secretary advises the Board on
governance matters. The primary contact person of the Company
with the Company Secretary was Mr. Zhao Wei, executive Director
of the Company. Dr. Ngai has confirmed that he has attended at
least 15 hours of professional development in 2025.
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SHAREHOLDERS’ RIGHTS

CONVENING EXTRAORDINARY GENERAL MEETING
(“EGM") AND PUTTING FORWARD PROPOSALS AT
GENERAL MEETINGS

Pursuant to article 72 of the Articles of Association, the Board
may, whenever it thinks fit, convene an EGM. General meetings
shall also be convened on the written requisition of any one
or more members of the Company deposited at the registered
office specifying the objects of the meeting and signed by the
requisitionists, provided that such requisitionists hold as at the
date of deposit of the requisition not less than one-tenth of the
paid up capital of the Company which carries the right of voting
at general meetings of the Company, on a one vote per Share
basis in the share capital of the Company.

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

PROCEDURES FOR SHAREHOLDERS TO PROPOSE A
PERSON FOR ELECTION AS A DIRECTOR

Article 120 of the Articles of Association provides that no person,
other than a retiring Director, shall, unless recommended by the
Board for election, be eligible for election to the office of Director
at any general meeting, unless at least seven days’ notice in
writing of the intention to propose that person for election as a
Director and notice in writing by that person of his willingness to
be elected shall have been given to the Company. The period for
lodgment of such notices shall commence no earlier than the day
after the dispatch of the notice of the meeting appointed for such
election and end no later than seven days prior to the date of such
meeting.
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SHAREHOLDERS' RIGHTS (continued)

PROCEDURES FOR SHAREHOLDERS TO PROPOSE A
PERSON FOR ELECTION AS A DIRECTOR (continued)

Accordingly, if a Shareholder wishes to nominate a person to
stand for election as a Director at a general meeting, the following
documents must be validly served on the Company Secretary at
the Company’s principal place of business in Hong Kong within
the period specified in article 120 of the Articles of Association,
namely (1) his/her notice of intention to propose a resolution to
elect a nominated candidate as a Director at the general meeting
which must include the name of the nominating shareholder
of the Company, his/her contact details and the number of the
Company’s ordinary shares held by the nominating shareholder;
(2) a notice signed by the nominated candidate of the candidate’s
willingness to be elected; (3) the nominated candidate’s
information as required to be disclosed under Rule 13.51(2) of the
Listing Rules; and (4) the nominated candidate’s written consent
to the publication of his/her personal data.

The aforesaid procedures have been uploaded to the Company's
website.

THE MEMORANDUM AND ARTICLES OF
ASSOCIATION OF THE COMPANY

During the year ended 31 December 2025, there were no changes
in the memorandum and articles of association of the Company.
The existing memorandum and articles of association of the
Company is available on the websites of the Company and the
Stock Exchange.
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DIVIDEND POLICY

The Company developed and adopted the Dividend Policy on 4
December 2018, effective from 1 January 2019, aiming to provide
Shareholders with an annual dividend payout of not less than 20%
of the Group’s profit attributable to Shareholders in any financial
year, subject to the criteria set out below. Such declaration
and payment of dividends shall remain to be determined at the
absolute discretion of the Board and subject to all applicable
requirements (including without limitation restrictions on dividend
declaration and payment) under the Companies Act of the
Cayman Islands and the Articles of Association.

In proposing any dividend payout, the Board shall also take into
account the following criteria, including: (1) the Group’s actual
and expected financial performance; (2) Shareholders’ interests;
(3) general business strategies of the Group; (4) retained earnings
and distributable reserves of the Company and each of the other
members of the Group; (5) the Group's indebtedness level, key
financial ratios (such as the Group's debt to equity ratio and
return on equity) and any financial covenants to which the Group
is subject; (6) the Group's expected working capital requirements
and future expansion plans; (7) liquidity position and future
commitments of the Group at the time of declaration of dividend;
(8) taxation considerations, and legal and regulatory restrictions;
(9) possible effects on the Group’s creditworthiness; (10) general
economic conditions, business cycle of the Group’s business and
other internal or external factors that may have an impact on the
business or financial performance and position of the Company;
and (11) other factors that the Board deems appropriate.

The Board may from time to time pay to the Shareholders such
interim dividends subject to the Companies Act of the Cayman
Islands and the Articles of Association. Except in the cases of
interim dividend and special dividend, any dividends declared
by the Company can be approved by an ordinary resolution of
shareholders at general meeting and must not exceed the amount
recommended by the Board. Dividends may be distributed in
the form of cash or shares subject to and in accordance with
the Companies Act of the Cayman Islands and the Articles of
Association. The Company will regularly review the Dividend
Policy and reserve the right in its sole and absolute discretion to
update, amend and/or modify the Dividend Policy at any time,
and the Dividend Policy shall in no way constitute a legally binding
commitment by the Company that dividends will be paid in any
particular amount and/or in no way obligate the Company to
declare a dividend at any time or from time to time.
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SHAREHOLDERS" COMMUNICATION
AND INVESTOR RELATIONS

SHAREHOLDERS' COMMUNICATION POLICY

The Company has established a Shareholders Communication
Policy and the policy is available on the website of the Company.
Such policy aims to set out the provisions with the objective of
ensuring that Shareholders are provided with comprehensive,
consistent and understandable information about the Company
(including its financial performance, strategic goals and plans,
material developments, governance and risk profile) at appropriate
time, in order to enable Shareholders to exercise their rights in an
informed manner, and to allow Shareholders and the investment
community to engage actively with the Company. The Board
shall maintain an ongoing dialogue with Shareholders and the
investment community, and will regularly review this policy to
ensure its effectiveness. Any question regarding this policy shall be
directed to the Company Secretary or chief financial officer of the
Company.

According to the policy, the main channels through which
the Company disseminates information to Shareholders and
the investment community are: (1) Shareholders’ enquiries;
(2) corporate communications; (3) corporate website; (4) webcast;
(5) Shareholders’ meetings; and (6) investment market
communications. Effective and timely dissemination of information
to Shareholders and the investment community shall be ensured
at all times. Shareholders should direct their questions about
their shareholdings to the Company’s Hong Kong Branch Share
Registrar. Shareholders and the investment community may at
any time make a request for the Company’s information to the
extent such information is publicly available. Shareholders and the
investment community shall be provided with designated contacts,
email addresses and enquiry lines of the Company in order to
enable them to make any query in respect of the Company.
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SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

SHAREHOLDERS’ COMMUNICATION POLICY
(continued)

The Company’s corporate communications will be provided to
Shareholders in plain language and in both English and Chinese
versions to facilitate Shareholders’ understanding. Shareholders are
encouraged to access the Company’s corporate communications
electronically via the Company’s website (www.crland.com.hk)
in support of environmental protection. Shareholders are also
encouraged to register for the News Alert service in the Market Data
section of the Stock Exchange Market website (www.hkex.com.hk)
in order to receive notification when the Company publishes its
corporate communications on the HKEXnews website or makes
updates to its websites. A dedicated Investor Relations section
is available on the Company’s website (www.crland.com.hk).
Information on the Company’s website is updated on a regular
basis. Information released by the Company to the Stock Exchange
is also posted on the Company’s website immediately thereafter.
Such information includes financial reports, results announcements,
circulars, notices of general meetings and other regulatory
disclosures. All presentation materials provided in conjunction with
the Company’s results announcements each year will be made
available on the Company’s website as soon as practicable after
their release. Webcasts of the Company’s interim and annual results
briefings are available on the Company’s website.

Shareholders are encouraged to participate in general meetings
or to appoint proxies to attend and vote at the meetings for
and on their behalf if they are unable to attend the meetings.
Appropriate arrangements for the annual general meetings shall
be in place to facilitate Shareholders’ participation. Our Board
members, including the Chairman and the chairmen of the Board
committees, key senior executives and the external auditor will
attend annual general meetings to answer Shareholders’ questions.
The Company also organises various activities on a regular basis,
including investors' or analysts’ briefings, one-on-one meetings
and local and international roadshows, media interviews, investor
promotion activities and industry thematic forums. Our Directors
and employees who have contacts or dialogues with investors,
analysts, media or other interested outside parties are required to
comply with the disclosure obligations and requirements under
the Company’s “CR Land Investor Relationship Management
Policy” and “CR Land Press Spokesman Management Policy”. The
Company recognizes the importance of Shareholders’ privacy and
will not disclose Shareholders’ information without their consent,
unless otherwise required by law.
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SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

SHAREHOLDERS’ COMMUNICATION POLICY
(continued)

The contact details of the Company are available on the Contact
section of the Company’s website. The contact details of the
Company's Hong Kong Branch Share Registrar are available on
the Investor Relations section of the Company’s website.

The Company has reviewed the abovementioned Shareholders
Communication Policy in combination with actual implementation
and the Shareholders’ feedback during the year, and consider it
has been properly implemented and is effective.

PROCEDURES FOR DIRECTING SHAREHOLDERS’
ENQUIRIES TO THE BOARD

Shareholders of the Company may at any time send their enquiries
and concerns to the Board by addressing them to the investor
relations team of the Company. The contact details are as follows:

Investor Relations

China Resources Land Limited

46th Floor, China Resources Building
26 Harbour Road, Wanchai, Hong Kong
Email: ir@crland.com.cn

Tel: 852-2877 2330

Fax: 852-2877 9068

INVESTOR RELATIONS

The Company is committed to establish and maintain high quality
investor relations, the capital market is updated with the latest
operational performance and outlook of the Company through
diversifying disclosure channels with increasing transparency in
compliance with relevant rules and regulations to ensure disclosure
compliance and efficiency, while the senior management is
timely updated with market dynamic and investors feedbacks. As
such, a positive interaction cycle between the capital market and
the senior management has been built up to improve internal
management and corporate governance, aiming to enhance the
Company's reputation and valuation in the capital market.
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SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

INVESTOR RELATIONS ACTIVITIES

In 2025, the Company proactively created various opportunities
for investor communications, with an aim to maintain positive
interaction with investors.

In 2025, the Company arranged on-site and online roadshows
for investors in Chinese Mainland, Hong Kong, Singapore, Europe
and America, covered topics from its financial results to business
strategies and outlook.

In addition, the Company attended 12 major virtual and
physical investor forums, held physical meetings and telephone
conferences with global investors and analysts from both buy-side
and sell-side; and arranged on-site visits for investors during the
year.

The following table sets out the major investor relations events of
the Company in 2025:

Events

Morgan Stanley China BEST Conference Spring Series

& & 2025 BofA China Conference

Macquarie Asia Conference 2025

J.P. Morgan’s Global China Summit

UBS Asian Investment Conference 2025

Citi's 2025 Asia Pacific Property Conference

Zheshang Securities Conference 2025

Goldman Sachs Asia Leaders Conference 2025

Citi’s 2025 China Conference

CITIC Securities 2026 Capital Markets Annual Conference

UBS APAC Financials, Fintech and
Property Corporate Day 2025

Caitong Securities Conference and Listed Company
Conference 2026
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Ordinary Resolutions Proposed
at the AGM

SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

INVESTOR RELATIONS ACTIVITIES (continued)

Looking ahead, we will continue to improve the communication
with investors and provide them with more opportunities to
understand the strategy and business of the Company as well as
to enhance the mutual understanding and recognition between
the senior management and the investment community, with
an aim to refine the internal management, profitability and
governance of the Company, and to maximize shareholder returns
and enhance market capitalization.

POLL RESULTS OF AGM

The last annual general meeting of the Company was the 2025
AGM of the Company, the meeting was held at Ball Room, 1st
Floor, Hotel Kapok Shenzhen Bay, No. 3001, Binhai Avenue,
Nanshan District, Shenzhen, Guangdong, China on 6 June 2025.
Details of major items discussed and voting particulars are set out
as follows:

ZH5(%)
Number of Votes (%)

1. AEREEHE_T_MNF
T-A=1— Etifﬂ%
BZMBREREZERE
MBS ZHE R o

$&§%E%ﬁﬁ%%ﬂ%
=
2227

_+£am%a —Z-
$+:HE+—E¢¢§W
RERETBRARE1.119
T(EEREE1.2217T)
MY -_E-_RENA+,A
BEARBIRELAMAER
-

FARREERAA B
BE-

To receive and consider the
audited financial statements and
the directors’ report and the
independent auditor’s report for
the year ended 31 December
2024.

The resolution was duly passed as
an ordinary resolution.

To declare a final dividend

of RMB1.119 (equivalent to
HK$1.221) per share for the
year ended 31 December 2024
payable on 25 July 2025 to
shareholders whose names
appear on the register of
members of the Company on 16
June 2025.

The resolution was duly passed as
an ordinary resolution.

EHEMERAR

R
GETL T

5,840,760,023
(99.87%)

7,867,154
(0.13%)

5,848,627,177 0
(100.00%) (0.00%)
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SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

POLL RESULTS OF AGM (continued)

BRRAFAERERRER (H)

RERRBFASLREZ Ordinary Resolutions Proposed FH(%)
ERARR at the AGM Number of Votes (%)
°¢:)
Against
3. (1) EBRZFMELER (1) To re-elect Mr. Li Xin as an 5,264,883,767 580,208,410
KRB ZHITES © executive director of the (90.07%) (9.93%)
Company.
ZFRE%%E?%LZ@Z% The resolution was duly
LRAER o passed as an ordinary
resolution.
2) EERREER (2)  Tore-elect Mr. Xu Rong as 5,790,564,080 58,063,097
KRB ZHITES ° an executive director of the (99.01%) (0.99%)
Company.
ARBRRCERBR The resolution was duly
LRAER passed as an ordinary
resolution.
3) EERARLER (3) Tore-elect Mr. Zhang 5,675,157,763 173,469,414
RRRBZHITES - Dawei as an executive (97.03%) (2.97%)
director of the Company.
ARBRRCERBR The resolution was duly
LRAER passed as an ordinary
resolution.
(4) EERBHFLER (4)  To re-elect Mr. Guo Shiging 5,683,289,571 165,337,606
KRB ZHITES © as an executive director of (97.17%) (2.83%)
the Company.
77" RERCEBBA The resolution was duly
LRAER passed as an ordinary
resolution.
5) EEREELER/XN (5)  To re-elect Mr. Chen Wei as 5,670,730,884 177,896,293
NAEIZHITES - an executive director of the (96.96%) (3.04%)
Company.
ARBRRCERBR The resolution was duly
LRAER passed as an ordinary
resolution.
6) REEXGETEF (6)  To authorise the board 5,827,308,720 21,318,457
e o of directors to fix the (99.64%) (0.36%)
remuneration of the
directors of the Company.
FRBRRCERBR The resolution was duly
LRAER passed as an ordinary
resolution.
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R EA R REERIZ () SHAREHOLDERS' COMMUNICATION

AND INVESTOR RELATIONS (continued)

BREFASRERRER (F) POLL RESULTS OF AGM (continued)

RERBFAELREZ
BERRBR

FH(%)
Number of Votes (%)

Ordinary Resolutions Proposed
at the AGM

4. BRESREHMEBML
RARZHE R A EESS
BEEME

RABRCERBALAR
BE-

5. BRERBFREBEFSEHLZ
ELR%%(%§$A$
BIAR B 2 —RRIRKE) °

RABRCEBBRERR
=3
2227

“
ES

6. MEBFEREBEF6HELZ
ERRER (K TESTSH
ﬁ? DNRAFIRD 2 — IR
=

KABRCER
ZE
2N

BAEER

7. BEBEREBEFTIEZ
ERRER(BEAESTEH
TR 2 —RIHE) -

RABROCEBBRERER
=3
[EE27

-
ES

To re-appoint KPMG as the
auditor of the Company and to
authorise the board of directors
to fix their remuneration.

The resolution was duly passed as
an ordinary resolution.

Ordinary resolution in item No. 5
of the notice of AGM (To give a
general mandate to the board of
directors to repurchase shares of
the Company).

The resolution was duly passed as
an ordinary resolution.

Ordinary resolution in item No. 6
of the notice of AGM (To give a
general mandate to the board of
directors to issue new shares of
the Company).

The resolution was duly passed as
an ordinary resolution.

Ordinary resolution in item No. 7
of the notice of AGM (To extend
the general mandate to be given
to the board of directors to issue
new shares).

The resolution was duly passed as
an ordinary resolution.

EHEMERAR

5,842,971,259
(99.90%)

5,846,308,570
(99.96%)

4,554,538,418
(77.92%)

4,621,108,846
(79.11%)

R
Against

5,655,918
(0.10%)

2,318,607
(0.04%)

1,290,553,759
(22.08%)

1,220,519,331
(20.89%)
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SHAREHOLDERS" COMMUNICATION

AND INVESTOR RELATIONS (continued)

Bt ¥ B &% FINANCIAL CALENDAR
KARI2026 FH AR R E B FIE HHFT7
[N set out as follows:

HZE2025F12 831 BLLEEE

2025 F G E N M E EIKE 2025 F R K E

Announcement of 2025 annual results and proposal of 2025 final dividend

2025 FREEANTEHHRE

2025 annual results analyst meeting

2025 FFERESEW
Dispatch of 2025 Annual Report

BRERBFAENREELBF B

Latest time for lodging transfer documents for registration for Annual General Meeting

AT HERRBFASEINE ERENEREEHIIERNBF FEA Y

Closure of Register of Members for Voting in Annual General Meeting

BREBAFREHEE A H
Record Date for AGM

BRBFERE

Annual General Meeting

2025 FREAR BB B
Ex-dividend date for proposed 2025 final dividend

2025 F REAIR E M 18 B LH 3@ F H B

Latest time for lodging transfer documents for registration for 2025 final dividend

HRAIER 2025 FRHIR B ERE = BER MBS FE RS
Closure of Register of Members for 2025 final dividend

2025 FREfIR B Ay Ed &% H H3
Record Date for 2025 final dividend

FEREEBERERBEMBRR

Despatch Dividend Currency Election Form to shareholder and non-registered holder

BRER R EEHERRENKEK A Y

Last day for shareholder to submit election form

I3 2025 F REAME B H
Payment date for proposed 2025 final dividend
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The important shareholders’ dates in 2026 of the Company are

Year ended
31 December 2025

27/3/2026
27-Mar-26

30/3/2026
30-Mar-26

29/4/2026
29-Apr-26

02/06/2026 N4 485305
4:30 p.m.2 Jun 2026

20266 H3-9H
3-9 Jun 2026

3/6/2026
3-Jun-26

9/6/2026
9-Jun-26

15/6/2026
15-Jun-26

16/06/2026 N 485305
4:30 p.m. 16 Jun 2026

20266 A 17-23H
17-23 Jun 2026

17/6/2026
17-Jun-26

30/6/2026
30-Jun-26

16/7/2026
16-Jul-26

3/8/2026
3-Aug-26



G R EHEBE () SHAREHOLDERS' COMMUNICATION
AND INVESTOR RELATIONS (continued)

B B & (48) FINANCIAL CALENDAR (continued)

Six months ended

EZ=2026%6 H30H L<EA

2026 R B 48 A ) B B 3 2026 F 1 H R B

Announcement of 2026 interim results and proposal of 2026 interim dividend

2026 FRHIREDTEBHRE

2026 interim results analyst meeting

2026 FFH HIR B R F A
Ex-dividend date for proposed 2026 interim dividend

2026 FHHARR SRR BB S B H#
Latest time for lodging transfer documents for registration for 2026 interim dividend

FER ATULER 2026 F R EIIR B E R EZ IR R (MBP FERH

Closure of Register of Members for 2026 interim dividend

2026 - HAAR B W EC &% A S
Record Date for 2026 interim dividend

FEREEBERERBEMBERR

Despatch Dividend Currency Election Form to shareholder and non-registered holder

2026 FrHHIREEE N
Despatch of 2026 Interim Report

BRERERZXBREERERERRNKE R

Last day for shareholder to submit election form

K% 2026 FH B B H B
Payment date for proposed 2026 interim dividend

30 June 2026

28/8/2026
28-Aug-26

31/8/2026
31-Aug-26

10/9/2026
10-Sep-26

2026/9/11 T 485309
4:30 p.m. 11 Sep 2026

14-15/09/2026
14-15 Sep 2026

14/9/2026
14-Sep-26

22/9/2026
22-Sep-26

25/9/2026
25-Sep-26

8/10/2026
8-Oct-26

28/10/2026
28-Oct-26
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The Board is pleased to submit to the Shareholders its report and
audited financial statements of the Group for the year ended 31
December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding and
the detailed activities of its principal subsidiaries, joint ventures
and associates are shown on pages 285 to 294 of this annual
report.

The segment information of the Group is set out in note 6 to the
consolidated financial statements.

BUSINESS REVIEW

Review of the business of the Group during the year and
discussion on the Group's prospects, the Group's compliance
with relevant laws and regulations which have a significant
impact on the Group, relationships with its key stakeholders and
environmental policy of the Group are provided in the Chairman'’s
Statement on pages 17 to 26, Management Discussion and
Analysis on pages 27 to 42 and Corporate Governance Report
on pages 60 to 107 of this annual report. Description of key risk
factors and uncertainties that the Group is facing is provided in
Management Discussion and Analysis on page 42 and note 52
to the consolidated financial statements while the financial risk
management objectives and policies of the Group can be found
in note 53 to the consolidated financial statements. No significant
event affecting the Group has occurred since the end of the year
ended 31 December 2025 and up to the date of this annual
report.

PROFIT OF THE GROUP

The Group’s consolidated statement of profit or loss set out
on page 157 shows the Group’s profit for the year ended 31
December 2025.
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DIVIDENDS

The Board recommended a final dividend (the “2025 Final
Dividend”) of RMB0.966 per share for the year ended 31
December 2025 (2024: RMB1.119 per share) payable on Monday,
3 August 2026 to Shareholders whose names appear on the
register of members of the Company on Wednesday, 17 June
2026. The final dividend, if approved, is payable in cash in HKD
unless an election is made to receive the same in RMB, which will
be converted from RMB at the average CNY Central Parity Rate
announced by the People’s Bank of China for the five business
days prior to and including the date of the forthcoming annual
general meeting of the Company (“Annual General Meeting”).

Unless a permanent election on dividend currency had been made
by Shareholders, Shareholders should complete the dividend
currency election form which is expected to be dispatched to
Shareholders in late June 2026 as soon as practicable after
the record date of 17 June 2026 to determine Shareholders’
entitlement to the 2025 Final Dividend, and lodge it to branch
share registrar of the Company, Tricor Investor Services Limited, at
17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for
registration no later than 4:30 p.m. on 16 July 2026.

Shareholders who are minded to elect to receive all or part of
their dividends in RMB by cheques should note that (i) they should
ensure that they have an appropriate bank account to which the
RMB cheques for dividend can be presented for payment; and (ii)
there is no assurance that RMB cheques can be cleared without
material handling charges or delay in Hong Kong or that RMB
cheques will be honored for payment upon presentation outside
Hong Kong. The cheques are expected to be posted to the
relevant Shareholders by ordinary post on 3 August 2026 at the
Shareholders’ own risk.

If no duly completed dividend currency election form in respect of
that shareholder is received by the branch share registrar of the
Company by 4:30 p.m. on 16 July 2026, such Shareholder will
automatically receive the 2025 Final Dividend in HKD. All dividend
payments in HKD will be made in the usual way on 3 August
2026.
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DIVIDENDS (continued)

If Shareholders wish to receive the 2025 Final Dividend in HKD in
the usual way, no additional action is required.

Shareholders should seek professional advice with their own tax
advisers regarding the possible tax implications of the dividend
payment.

There is no arrangement under which a Shareholder has waived or
agreed to waive any dividends.

PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment during the year are
set out in note 15 to the consolidated financial statements.

PRINCIPAL PROPERTIES

Summary of the principal properties of the Group is set out on
pages 312 to 331.

SHARE CAPITAL

Movements in share capital during the year are set out in note 41
to the consolidated financial statements.

TAX RELIEF

The Company is not aware of any tax relief or exemptions that
may be available to its Shareholders due to their holdings of the
Company's securities.

DISTRIBUTABLE RESERVES AT THE
COMPANY

The Company’s reserves available for distribution represent
the share premium and retained profits. Under the Companies
Act (Revised) Chapter 22 of the Cayman Islands, the share
premium of the Company is available for paying distributions or
dividends to Shareholders subject to the provisions of the Articles
of Association and provided that immediately following the
distribution or dividend, the Company is able to pay its debts as
they fall due in the ordinary course of business.

Reserves of the Company available for distribution to Shareholders
as at 31 December 2025 amounted to RMB59,776,345,000 (2024:
RMB47,967,397,000).
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DIRECTORS

The Directors who held office during the year and at the date of
this report are:

EXECUTIVE DIRECTORS

Mr. Li Xin (Chairman)

Mr. Zhang Dawei (Vice Chairman)

Mr. Xu Rong (President)

Mr. Hao Zhongming (appointed on 23 September 2025)

Mr. Zhao Wei (appointed on 23 September 2025)
Mr. Chen Wei

Mr. Guo Shiging (resigned on 23 September 2025)

NON-EXECUTIVE DIRECTORS

Mr. Huang Ting
Mr. Wei Chenglin

Mr. Wang Yuhang (appointed on 25 June 2025)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Zhong Wei

Mr. Sun Zhe

Mr. Frank Chan Fan

Mr. Leong Kwok-kuen, Lincoln
Ms. Qin Hong

As at the date of this report, pursuant to article 99 of the Articles
of Association, Mr. Hao Zhongming, Mr. Zhao Wei and Mr. Wang
Yuhang shall retire from office at the Annual General Meeting
and shall be eligible for re-election thereat.

As at the date of this report, pursuant to article 116 of the Articles
of Association, Mr. Zhong Wei, Mr. Sun Zhe, Mr. Frank Chan
Fan and Mr. Leong Kwok-kuen, Lincoln shall retire from office by
rotation at the Annual General Meeting and shall be eligible for
re-election thereat.

11

=B AR AR China Resources Land Limited



A

REPORT OF THE DIRECTORS

BE R E A BN B R

EFZNSEEEAEBMETHNELE
ZHEL9H o

Lo el E
R-T-RF+-A=+—0 %2

EERHESTHRAEBRAR T&/HJE
/fl (E&R(E %&Hﬂi"iﬂﬂﬁw%xv*ﬁ

) 2By - R MIEEE R HEA R
B AAR (BREBREGES B

&SR E D B SR /ERE B B 2= 30Kk
B) MzEaMAEREESFLRBE
RGI) E 32 EEHENTFENE LA -
m&%tﬁu‘%ﬁﬁuﬁﬁ%ﬁw* SFRD BN
ARAFIRBRFRERSOABT

BIOGRAPHICAL DETAILS OF DIRECTORS
AND SENIOR MANAGEMENT

Biographical details of the Directors and senior management are
set out on pages 43 to 59.

DIRECTOR'S INTERESTS IN SECURITIES

As at 31 December 2025, the interests and short positions of
the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), including interests
and short positions which the Directors and chief executive of
the Company are taken or deemed to have under such provisions
of the SFO, which are required to be recorded in the register
maintained pursuant to section 352 of the SFO or as otherwise
required to be notified to Company and the Stock Exchange
pursuant to the Model Code contained in the Listing Rules, were
as follows:

RARFE A M AR AR 1D P INTERESTS IN ISSUED ORDINARY SHARES AND UNDERLYING
B R : SHARES OF THE COMPANY:
TiER HihEE
BB ﬁ&ﬁ’JE oo
HE/ KB Number of Approximate
Long position/ ordinary percentage of
short position shares interest
=R gaE 40,000 0.00056
Li Xin Long position
B aE Notes:

(1) EHEMFRHARBRND RAEROEHER -
THFET A=+ HERRARBEBEITRO AN

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

(2) The above disclosed interests were held by director as beneficial owner.
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ARRANGEMENTS FOR DIRECTORS
TO SUBSCRIBE FOR SHARES OR
DEBENTURES

Save as disclosed above in the section “Director’s Interests
in Securities”, the Company or any of its subsidiaries, fellow
subsidiaries or its parent company was not a party to any
arrangement which enables the Directors to benefit from a
purchase of the shares in, or debentures of, the Company or any
other body corporate during the year.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES AND TREASURY
SHARES

On 13 November 2025, the Company entered into the placing
agreement (the “Placing Agreement”) with UBS AG Hong Kong
Branch (the “Placing Agent”), pursuant to which the Company has
agreed to appoint the Placing Agent, and the Placing Agent has
agreed to act, as agent for the Company to procure purchasers to
purchase (or failing which itself to purchase) a total of 49,500,000
issued shares (the “Placing Shares”) of China Resources Mixc
Lifestyle Services Limited (“CR Mixc Lifestyle”), the shares of which
are listed on the Main Board of the Stock Exchange (stock code:
1209) (the “Placing”), representing approximately 2.17% of the
total issued shares of CR Mixc Lifestyle owned by the Company on
13 November 2025 at HK$41.70 per Placing Share (the “Placing
Price”) in accordance with the terms in the Placing Agreement.
The completion of the Placing in accordance with the terms of
the Placing Agreement took place on 17 November 2025. A
total of 49,500,000 Placing Shares, representing approximately
2.17% of the total issued shares of CR Mixc Lifestyle owned
by the Company as at the date of the Placing Agreement, have
been successfully placed by the Placing Agent to not less than six
placees at the Placing Price of HK$41.70 per Placing Share. Details
of the aforementioned placing are set out in the announcements
entitled Inside Information — Disposal of Shares in Subsidiary and
Voluntary Announcement — Completion of Disposal of Shares
in Subsidiary issued by the Company on 13 November 2025
and 17 November 2025, respectively. Save as disclosed above,
neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities (including
sale of treasury shares (as defined under the Listing Rules)) during
the year ended 31 December 2025. The Company did not have
any treasury shares (as defined under the Listing Rules) as at
31 December 2025.
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DIRECTORS SERVICE CONTRACTS

As at 31 December 2025, none of the Directors had any service
contract with the Company or any of its subsidiaries which is not
terminable by the employing company within one year without
payment of compensation other than statutory compensation.

INDEPENDENCE CONFIRMATION
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company has received annual independence confirmation
from all independent non-executive Directors and confirms that
all independent non-executive Directors are independent and the
conditions pursuant to Rule 3.13 of the Listing Rules have been
fulfilled.

DIRECTORS INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS OF SIGNIFICANCE

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

PERMITTED INDEMNITY PROVISION

The Articles of Association provides that every Director should
be entitled to be indemnified out of the assets of the Company
against all losses or liabilities incurred or sustained by him or her
as a Director, in defending any proceedings, whether civil or
criminal, in which judgment is given in his favor, or in which he is
acquitted.

The Company maintains a directors’ liability insurance policy
against potential legal liabilities and related expenses that may be
incurred by the Directors in the event of any litigation.
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MANAGEMENT CONTRACTS

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

DIRECTORS" INTERESTS IN COMPETING
BUSINESS

During the year ended 31 December 2025, neither the controlling
shareholder of the Company nor any of the Directors had any
interest in a business, apart from the business of the Group, which
competes or is likely to compete, directly or indirectly, with the
Group'’s business, which would require disclosure under Rule 8.10
of the Listing Rules.

CONTRACTS OF SIGNIFICANCE WITH
CONTROLLING SHAREHOLDER

Save as disclosed in the paragraph headed “Connected
Transactions”, the “Continuing Connected Transactions” and
“Equity-Linked Agreement” as set out in this report, there were
no other contracts of significance between the Company, or
any of its subsidiaries, and a controlling shareholder or any of its
subsidiaries, or any contracts of significance for the provision of
services to the Company or any of its subsidiaries by a controlling
shareholder or any of its subsidiaries subsisting at the end of the
year or at any time during the year.
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Name of Shareholders

Capacity

ERSE(EH) BROA EaREA
(EE%E(E) )"

CRH (Land) Limited ("CRHL") e

£8(5E)FRAT
(£EgE])"®

China Resources (Holdings) Company
Limited (“CRH") e

CRC Bluesky Limited ([ Bluesky |) )

CRC Bluesky Limited (”Bluesky”)‘NOte

ERRHARRA ([EERLR])

China Resources Inc. (”CRI”) et

mEEEERAR ((HEEE]) "D

China Resources Company Limited
("CRCL") ot

Beneficial owner

REHATERS

ERZLIYNGIL: §:1
ERZLIYNGL: $
REHRAER

Controlled company's interest

Controlled company's interest
Controlled company's interest

Controlled company's interest

SHAREHOLDERS WITH NOTIFIABLE
INTERESTS

As at 31 December 2025, the following persons (not being a
Director or chief executive of the Company) had interests or short
positions in the shares and underlying shares of the Company
which would fall to be disclosed to the Company under the
provision of Division 2 and 3 of Part XV of the SFO or which were
recorded in the register maintained by the Company pursuant to
section 336 of the SFO:

AVIPLE:S

12A31R

RG89

iy gt

NG

ERTRH

R

Percentage of

the aggregate

long position

in shares to

LER the issued

RAEA shares of

#&/%&  Numberof the Company

EatE Long position/ ordinary as at

Nature of interest short position shares 31/12/2025

EaEn iR 4243788418 59.51%
Beneficial owner Long position

NG TR 4246618418 59.55%
Corporation interest Long position

AL 5 HE 4246618418 59.55%
Corporation interest Long position

AL 5 HE 4246618418 59.55%
Corporation interest Long position

nakEs HE 4246618418 59.55%

Corporation interest Long position

GEE

EHEER(EM)UREBERAASNEEFBELAAA
4,243,788,418 i LA 122,830,000 /% © FEHEE A B E
B (B URAEARARZE —RE MEMEE
BIueskyE’]%ﬁﬁﬁ% X a] - Bluesky 2 Z B () 1) & & I 8
DA MEERMARFRERNEZEMEAR - Bt -
FEHEE - Bluesky « EBMRD - PEEBOERAEEAAN
AT)4,246,618,418 B I 19 RORE RS o

HRBEERAAREETRONAD LRBREBARAN

T RF+ZA=+—HE#777,130,939,579 & % 1 &9
BWE(TREEFR(WAE))TE -

116

Note:

CRHL and Commotra Company Limited directly held 4,243,788,418 shares and 2,830,000
shares of the Company, respectively. CRH is the sole shareholder of CRHL and Commotra
Company Limited. CRH is a wholly-owned subsidiary of Bluesky, which is in turn wholly-owned
by CRI. CRI'is wholly-owned by CRCL. Thus, CRH, Bluesky, CRI and CRCL are deemed to be
interested in an aggregate of 4,246,618,418 shares in the Company.

The calculation of the percentage of the aggregate long position in shares to the issued
shares of the Company is based on the total number of 7,130,939,579 shares in issue of the
Company (excluding treasury shares, if any) as at 31 December 2025.
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SHAREHOLDERS WITH NOTIFIABLE
INTERESTS (continued)

Save as aforesaid, as at 31 December 2025, no other person had
any interest or short positions in the shares or underlying shares
of the Company which would fall to be disclosed to the Company
under the provision of Division 2 and 3 of Part XV of the SFO or
which were recorded in the register kept by the Company under
section 336 of the SFO.

SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATES

Particulars regarding principal subsidiaries, joint ventures and
associates are set out in note 51 on pages 285 to 294 of the
consolidated financial statements.

SPECIFIC PERFORMANCE OBLIGATIONS
ON CONTROLLING SHAREHOLDER

Certain loan agreements and bond terms of the Group include
a condition that imposes one or more of the following specific
performance obligations on the Company’s controlling Shareholder:

(i) CRH remains the single largest Shareholder of the Company
which has an aggregate beneficial ownership (directly or
indirectly) of not less than 35% or 50% (as the case may be);

(i)  CRH maintains the direct or indirect ownership of at least
35% of the shares of the Company;

(i) CRH remains the single largest Shareholder (whether directly
or indirectly through its subsidiaries) of the Company;

(iv) CRH remains to be beneficially owned as to more than 50%
shareholding by the central government of the PRC;

(v)  CRH retains the ability from a practical perspective to control
the appointment by the Company'’s Shareholders of Directors
to the Board.

As at 31 December 2025, the aggregate reserved facility subject
to the above conditions was HK$62,916,669,311.50 (equivalent
to RMB56,827,592,748.50). Such reserved facility will expire no
later than 20 November 2030.

117

ZEHEM AP AF  China Resources Land Limited



3 ol

REPORT OF THE DIRECTORS

38 3 52 By — WS Bk 5 3 2k
B SR 0 R AT BR 4 ] 4 i

RZEBE_RAFRA-+=8 ' ARaME
E2EMBARIL R EEmEELER
ERAR (MR EE] @ BEBHAEGE
BEBRERAR(ER] kEHEGE
BEXURARAR(EEZRAT)HRE
EBREFERARGEME AR 100% EEE] L
ferEsE = (RS ERE]D @ Bt
It HENRRE AR 200,791,265.57
7T (8N #218,251,375.62 7% 1) Y iE
BIZAR100% IE#E (TWEEE1E ) -

ERBEERARARELZEMBAR -
HREERDEEARA D BHITHRAE
BRAI59.55% % - /AR FI AR AR
RO-BEERDARNRAINEEAL -
EEEDHEEEARAR/EBRD
MEEEZENBLAR  MESNAEE
ROHBEANRAKABNEEAL - A
- BREEMHRAUEUAE  WEEIA
BRARRNEERS -

R-ZE-_RAF-_A+tABpitE(EFE
B)WEETEMRTHESTg SR L
BEEERNKEEETIHEETMNERNES
KERBEBRBESEARBZRNERE -

EXZS (BRBELFATER)RR K
REZHZNERNKBEEBLATA
B BREEREN L RRESZEERT
B—BREEGRTARAERENEE R K
EBBERPET AFAARRE MR

SECTIES

FXAM R GEHEBERADBDRIR =
E_RAFRAZ+T=BER-_E_RF+
At+tHHENEEISGRERE/RT

N

118

—ECRERHE

CONNECTED TRANSACTION

ACQUISITION OF EQUITY INTERESTS
IN CHINA RESOURCES LIFE SCIENCE
INDUSTRY DEVELOPMENT CO., LTD.

On 23 May 2025, Beijing Runzhi Commercial Operation
Management Co., Ltd. (“Beijing Runzhi”), an indirect wholly-
owned subsidiary of the Company, entered into the equity
transfer agreement (the “Equity Transfer Agreement”) with China
Resources Life Science Group Limited (the “Vendor”) and China
Resources Life Science Industry Development Co., Ltd. (the “Target
Company”) for the sale and purchase of 100% equity of the
registered capital of the Target Company. Pursuant to the Equity
Transfer Agreement, Beijing Runzhi acquired 100% equity of the
Target Company for a total consideration of RMB200,791,265.57
(equivalent to approximately HK$218,251,375.62) (the
" Acquisition”).

Beijing Runzhi is an indirect wholly-owned subsidiary of the
Company. As CRI is interested in approximately 59.55% of the
total issued share capital of the Company and is a controlling
shareholder of the Company, CRl is a connected person of the
Company. The Vendor is an indirect wholly-owned subsidiary of
CRI and is therefore an associate of CRI and a connected person
of the Company. Accordingly, the Acquisition constitutes a
connected transaction of the Company under Chapter 14A of the
Listing Rules.

At the Board meeting held on 17 February 2025 to approve,
among other things, the Acquisition, none of the Directors has
any material interest in the Acquisition or has abstained from
voting on the resolution in respect of the Acquisition.

The Board (including the independent non-executive Directors)
considers that the terms of the Equity Transfer Agreement and
the Acquisition are fair and reasonable and the entering into of
the Equity Transfer Agreement and the Acquisition are on normal
commercial terms, in the ordinary and usual course of business
of the Group and in the interests of the Company and the
Shareholders as a whole.

Details of the aforesaid transaction are set out in the connected
transaction announcement and supplemental announcement of
the Company dated 23 May 2025 and 17 July 2025 respectively.
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CONTINUING CONNECTED
TRANSACTIONS

On 29 October 2025, CR Mixc Lifestyle, a subsidiary of the
Company, entered into (1) the 2026 Goods and Services
Procurement Framework Agreement; (2) the 2026 Value-added
Services Framework Agreement; (3) the 2026 Membership
Operation and Marketing Business Framework Agreement; (4) the
2026 Property Management Services Framework Agreement; and
(5) the 2026 Deposit and Financial Services Framework Agreement
(the "CR Mixc Lifestyle CCT Framework Agreements”) with CRH
and/or CR Bank, respectively, whereby the annual caps are also
renewed under the CR Mixc Lifestyle CCT Framework Agreements,
all with term from 1 January 2026 to 31 December 2028.

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules. As CRI holds approximately
49.77% in the CR Bank, CR Bank is a connected person of the
Company under the Listing Rules.

Under the Listing Rules, transactions under the CR Mixc Lifestyle
CCT Framework Agreements constitute continuous connected
transactions. Details of the CR Mixc Lifestyle CCT Framework
Agreements are set out in the continuous connected transactions
announcement of the Company dated 29 October 2025.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE PROPERTY MANAGEMENT SERVICES FRAMEWORK
AGREEMENT

On 25 October 2022, CR Mixc Lifestyle and CRH entered
into a property management services framework agreement
(the “Property Management Services Framework Agreement
2022") for three years ending 31 December 2025. Pursuant to
Property Management Services Framework Agreement 2022, CR
Mixc Lifestyle Group (CR Mixc Lifestyle and its subsidiaries) may,
from time to time, provide property management services to the
CRH Connected Persons for the residential and/or commercial
properties and other properties developed and/or owned by them.
The proposed annual caps for the Group for the terms of Property
Management Services Framework Agreement 2022 are as follow:

2025 %
FELER
The annual
cap in 2025
AREBBETT
RMB million

2024 5
FELR
The annual
cap in 2024
ARBBET
RMB million

2023 &
EE LR

The annual

cap in 2023
ARBBEET
RMB million

Property management fees received
by the CR Mixc Lifestyle Group
(for commercial properties) 295 395 495

Property management fees received
by the CR Mixc Lifestyle Group
(for residential properties and
other non-commerecial facilities) 570

1,000 1,250

FHROSEBREBNZERBR - MmE
HEER B ARNRRK59.55% e - WE
BERO - EHEEMESENBEASR
ARABEEAL (EER LR -

120

CRI is the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons to the Company
as defined under the Listing Rules.

“E-RFEHRE  ANNUAL REPORT 2025



T B 5 ()
)3 T IR 5 A 2R s 8 (4B

B ERERFIE S _HAFENFE
FRE_TE_RFERRZFSBNOT

EHEREASERIM YR
EEE (GEEMENS)

CONTINUING CONNECTED
TRANSACTIONS (continued)

THE PROPERTY MANAGEMENT SERVICES FRAMEWORK
AGREEMENT (continued)

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transaction during year 2025 are
shown as follows:

2025 &
EBRRZeH
Actual
transaction
amount in 2025
ARET T
RMB’'000

2025 ¥
FELER

The annual
cap in 2025
ARETT

RMB'000

Property management fees received
by the CR Mixc Lifestyle Group

(for commercial properties) 495,000 279,351
EFHEREEEERE® Property management fees received
MEEBRE (REEWER by CR Mixc Lifestyle Group
HMIEMEREMS) (for residential properties and
other non-commercial facilities) 1,250,000 458,340
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE PROPERTY MANAGEMENT SERVICES FRAMEWORK
AGREEMENT (continued)

On 29 October 2025, CR Mixc Lifestyle and CRH entered
into a property management services framework agreement
(the “Property Management Services Framework Agreement
2026") for three years ending 31 December 2028. Pursuant to
Property Management Services Framework Agreement 2026,
CR Mixc Lifestyle Group may, from time to time, provide property
management services to the CRH Connected Persons for the
residential and/or commercial properties and other properties
developed and/or owned by them. The proposed annual caps
for the Group for the terms of Property Management Services
Framework Agreement 2026 are as follow:

BET-A=+-HLFEENFELR
Annual caps for the year ended 31 December
2026 2027 2028
ARETT ARETT
RMB'000 RMB’000

ARBFT
RMB'000

EFHERETEE BRI  Property management fees to be

NMEERE received by the CR Mixc Lifestyle
GGEX/ES) Group (for commercial properties) 345,000 402,500 460,000
EHEREEEEBUE  Property management fees to be
MYMEEEE ((EEWE  received by the CR Mixc Lifestyle
REMIFFEME) Group (for residential properties and
other non-commercial properties) 632,500 747,500 862,500
et Total 977,500 1,150,000 1,322,500

EEROAEBEENERBRIER - ME

HEEFFA AR RF4)59.55% et - tHE
BRO EEEBERESENBEAR

ARBBEEALT (EER LRI o

BIELETHRE S XFEFPESER
BIERBZRB TR SBRALGIFER
HRXG BBEFRENARGBHAEC
E_RAFTHA-ZTNAENBERERS

CRI, is the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under
the Property Management Services Framework Agreement 2026
constituted continuing connected transactions of the Company,
and details of which are set out in the continuing connected
transactions announcement of the Company dated 29 October
2025.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

INTRA-GROUP LENDING BETWEEN MEMBERS OF THE
CHINA RESOURCES GROUP

On 30 December 2022, the Company and CRH entered into a
new offshore framework loan agreement for three years ending
31 December 2025 and guarantee for advances in HKD, RMB
and United States Dollar. On the same date, the Company and
CRI also entered into a new onshore framework loan agreement
for three years ending 31 December 2025 and guarantee for
advances in RMB (such agreements shall collectively be referred to
as the “Framework Loan Agreements 2022").

The proposed annual lending caps for the Group for the terms of
the Framework Loan Agreements 2022 are as follows:

BEt-A=1t-HLEENEFESHERLR
Daily lending cap for the year ending 31 December

2023

ARBBEETT
RMB million

5,500

2024
ARBBEETT
RMB million

2025
ARBBETT
RMB million

5,500 5,500

RREBARDAEBHEBENIZRARR -
mEHEBERFE AR F459.55% Eam
WEREKRGD FEEHEEAARFAHE
AT (EER EMRAN

BEFTTRE —E-_FEREZH
FHETRGBRALRNEERERS -
TR CFIEEBEANFBIHN AT
R-E-_—F+_A=+HHEFERE

E TV

BE-_Z-_RAE+-_A=+—RHILFE
N RAEBE-_S-__—FEZLEXHE
HTIREHEBEETHBARREAR
BOBITER °

CRI is the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI and CRH
are connected persons of the Company as defined under the
Listing Rules.

Under the Listing Rules, the transactions contemplated pursuant
to the Framework Loan Agreements 2022 constituted continuing
connected transactions of the Company. Details of the Framework
Loan Agreements 2022 are set out in the continuing connected
transactions announcement of the Company dated 30 December
2022.

During the year ended 31 December 2025, the Group provided
loans of RMBO to subsidiaries under China Resources Group
pursuant to the Framework Loan Agreements 2022.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

INTRA-GROUP LENDING BETWEEN MEMBERS OF THE
CHINA RESOURCES GROUP (continued)

On 9 December 2025, the Company and CRH entered into a
new offshore framework loan agreement for three years ending
31 December 2028 and guarantee for advances in HKD, RMB
and United States Dollar. On the same date, the Company and
CRI also entered into a new onshore framework loan agreement
for three years ending 31 December 2028 and guarantee for
advances in RMB (such agreements shall collectively be referred to
as the “Framework Loan Agreements 2025").

The proposed annual lending caps for the Group for the term of
the Framework Loan Agreements 2025 are as follows:

BEt-A=tT-HLEENERFESHERLR
Daily lending cap for the year ending 31 December

2026

ARBBEETT
RMB million

6,000

2027
ARBBEETT
RMB million

2028
ARBBETT
RMB million

6,000 6,000

HREEROAEBEENERRE

B K BT A AR A#)59.55%

WEBRD EBEERE/XRANEEE
AL (EER LR -

mﬁtmﬁm _?_ﬂiﬁ%ﬁﬁ%
FHETRSBEXAR FK%LQ%
_?_EEK £ 17 5% mﬁlﬁﬁ$

R-ZZB-_RF+= Hhﬁmﬁfﬁkx
FRE(CE-_AFRBEEERHNE]) °
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CRI is the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI and CRH
are connected persons of the Company as defined under the
Listing Rules.

Under the Listing Rules, the transactions contemplated pursuant
to the Framework Loan Agreements 2025 constituted continuing
connected transactions of the Company. Details of the Framework
Loan Agreements 2025 are set out in the continuing connected
transactions announcement of the Company dated 9 December
2025 (the “2025 CCT Announcement”).

“E-RFEHRE  ANNUAL REPORT 2025



T B2 5y (#)
£MEE N HB A

R-ZEBE-_—_F+A=-+HB ' ARAH
HKEEHRITROERAR(EEREIE
RERBITRMBRAT] - [EFEEEIT])
By —HhEE_ZE-_HAFt+-_A=1+—
HE=BEFEsBEatEHE (22 ==
FEBBTEBAERR]) AQFY
REHEEBRRHKELTEELA ([FE
BEFRDIL—HhEE-_2E-_AF+=
A=+—HLI=AFEEEEERH (=
T _FEPHEABERAERZE] (=
T _FEBHRITHERAERER -
T oFEREAEREARI T ==
FEBEAERZ])  ALFER T ==
FHERAEHZHRNEZSEELR
I

HEHIRIT CR Bank

CONTINUING CONNECTED
TRANSACTIONS (continued)

STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF THE CHINA RESOURCES GROUP

On 25 October 2022, the Company and Zhuhai China Resources
Bank Co., Ltd. (has been renamed as “Guangdong China
Resources Bank Co., Ltd.”, “CR Bank”) entered into a strategic
cooperation agreement for three years ended 31 December 2025
(the “CR Bank Strategic Cooperation Agreement 2022"); and
the Company and China Resources SZITIC Trust Co., Ltd. (“CR
Trust”) entered into the a strategic cooperation agreement for
three years ended 31 December 2025 (the “CR Trust Strategic
Cooperation Agreement 2022") on the even date (CR Bank
Strategic Cooperation Agreement 2022 and the CR Trust Strategic
Cooperation Agreement 2022 collectively called the “Strategic
Cooperation Agreements 2022"). The proposed annual caps for
the Group for the term of the Strategic Cooperation Agreements
2022 are as follows:

BE+-AZ+-BHLFENEBRAENEELR
Maximum daily deposit amount
for the year ended 31 December

2023
AREBET
RMB million

2024
AREBEETT
RMB million

2025
ARKEBET
RMB million
4,700

4,700 4,700

BE+t-A=+-HLFEZSHSELRE
Maximum daily amount
for the year ended 31 December

2023
AREBEAETT
RMB million

ZERRITAERERR
AR ERESBRS
REm

Financial services and products
provided to the Group by

CR Bank and CR Trust 5,000

2024 2025
ARKBETLT ARBKBEET
RMB million RMB million

5,000 5,000

=B AR AR China Resources Land Limited
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CONTINUING CONNECTED
TRANSACTIONS (continued)

STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF THE CHINA RESOURCES GROUP (continued)

CRI, being a controlling shareholder of the Company, holds
approximately 49.77% and 51% of the registered capital of CR
Bank and CR Trust respectively, therefore CR Bank, and CR Trust
are connected persons of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Strategic Cooperation Agreements 2022 constituted continuing
connected transactions of the Company. Details of the Strategic
Cooperation Agreements 2022 are set out in the 2022 CCT
Announcement.

During the period ended 31 December 2025, the highest daily
deposit amount by the Group with CR Bank was RMB4,209
million, and the total interest income received from the deposit
amounted to RMB47.60 million.

During the same period, the maximum daily amount of financial
services and products provided to the Group by CR Bank and CR
Trust was RMB235 million, and the total income received from
such financial services and products was RMB0.39 million.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

STRATEGIC COOPERATION AGREEMENTS BETWEEN
MEMBERS OF THE CHINA RESOURCES GROUP (continued)

On 9 December 2025, the Company and CR Bank entered into a
new strategic cooperation agreement for three years ending 31
December 2028 (the “CR Bank Strategic Cooperation Agreement
2025"); and the Company and CR Trust entered into the a
new strategic cooperation agreement for three years ending 31
December 2028 (the “CR Trust Strategic Cooperation Agreement
2025") on the even date (CR Bank Strategic Cooperation
Agreement 2025 and the CR Trust Strategic Cooperation
Agreement 2022 collectively called the “Strategic Cooperation
Agreements 2025"). The proposed annual caps for the Group for
the term of the Strategic Cooperation Agreements 2025 are as
follows:

BEt-A=t-RLFENSATRERLR

Maximum daily deposit amount
for the year ending 31 December

2026
AREBETT
RMB million

H=EIRTT CR Bank 5,500

2027 2028
AREBET AREKBETL
RMB million RMB million

5,500 5,500

BET=A=1-

BLtFEZEEESHELR

Maximum daily amount
for the year ending 31 December

2026
ARBHETT
RMB million

ERRTMERERR

Financial services and products

2027 2028
AREBET AREBETL
RMB million RMB million

AEBERHE SRR provided to the Group by
KEm CR Bank and CR Trust 4,000 4,000 4,000
7fE'< BEMRE T - REEHEEAIER  Under the Listing Rules, the transactions contemplated under the

IETX%H%EXZ!K A 1548 8 X2
_v_ﬂiﬁtﬁ BEMENFBHNA
@T_?_Eiﬁgﬁﬁ EXHNE -

Strategic Cooperation Agreements 2025 constituted continuing
connected transactions of the Company. Details of the Strategic
Cooperation Agreements 2025 are set out in the 2025 CCT
Announcement.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

PROVISION OF CONSTRUCTION, DECORATION AND
FURNITURE SERVICES AND SALES OF CONSTRUCTION
MATERIAL FRAMEWORK AGREEMENT

The Group has been, during the normal course of its businesses,
providing construction and decoration services and selling
furniture and construction material to members of the CRH Group
and associates of CRH. Construction services provided by the
Group include building construction, mechanical and electrical
engineering and installation as well as urban utilities. Decoration
services provided by the Group include interior design, decoration
and furnishing of offices, commercial and residential properties.
Furniture services provided by the Group include furniture
manufacturing and sale.

On 25 October 2022, the Company and CRH, entered into
the Provision of Construction Services, Decoration Services
and Furniture Services and Sales of Construction Material
Framework Agreement 2022 (the “Provision of Construction
Services, Decoration Services, and Furniture Services and
Sales of Construction Material Framework Agreement 2022")
whereby the annual caps under the existing provision of
construction services, decoration services and furniture services
arrangements were renewed and the annual caps in respect
of the sales of construction material were determined. Each
contract of construction, decoration or furniture services or
sales of construction material will be entered into on normal
commercial terms and the prices will be either at market prices
or at prices no less favourable to the Group than those available
from independent third parties. The proposed annual caps for
the Provision of Construction Services, Decoration Services and
Furniture Services and Sales of Construction Material Framework
Agreement 2022 for the three years ended 31 December 2025
are as follows:
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CONTINUING CONNECTED
TRANSACTIONS (continued)
PROVISION OF CONSTRUCTION, DECORATION AND

FURNITURE SERVICES AND SALES OF CONSTRUCTION
MATERIAL FRAMEWORK AGREEMENT (continued)

BEEt-A=t—-HLEE

For the year ended 31 December

2023 2024 2025

ARBBET AREBET ARKBER

RMB million RMB million RMB million

RERK LR Caps for Construction Services 1,800 1,800 1,800

KERE LR Caps for Decoration Services 650 650 650

BEMBEE LR Caps for Sale of Construction Material 200 200 200
BREMBRE LR Caps for Procurement of

Construction Material 800 800 800

EEROAEBEBRNZERBIER - ME
HEBE B AR RTF 4 59.55% - WE
B EEHEBEREZEBNBEAR
ARBNAEAL(EER ETREA -

BIBELETRA T —FRERS -
RERE N R ARG A M 2 & #Y
HERERBAEE TR HERARARFE
REXRS ARABER T %K

B ERESGE S _AENEFE
FREZZE-_AFEBRIZFEUMTNRAA
Hl

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under
the Provision of Construction Services, Decoration Services and
Furniture Services and Sales of Construction Material Framework
Agreement 2022 constituted continuing connected transactions
of the Company, and details of which are set out in the 2022 CCT
Announcement.

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transactions during year 2025 are
shown as follows:

2025 F

2025 FE LR ERRZSH

Actual

Annual caps transaction

in 2025 amountin 2025

ARBBET ARBBETT

RMB million RMB million

EER Construction Services 1,800 18.95

FAEIRTS Decoration Services 650 10.71

BEMBES Sale of Construction Material 200 1.00
BEMARE Procurement of Construction

Material 800 76.58
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Services

CONTINUING CONNECTED
TRANSACTIONS (continued)

PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT

The Group has been, during the normal course of its businesses,
entering into leasing and concessionaire arrangements regarding
its property portfolio where members of the Group lease premises
to members of the CRH Group and associates of CRH.

On 25 October 2022, the Company and CRH entered into
the Leasing and Concessionaire Framework Agreement 2022
(the "Leasing and Concessionaire Framework Agreement
2022") whereby the annual caps under the existing leasing and
concessionaire arrangements were renewed taking into account of
the business needs of members of the CRH Group and associates
of CRH and the expected level of services to be provided by the
Group from 1 January 2023 to 31 December 2025. The proposed
annual caps for the Leasing and Concessionaire Framework
Agreement 2022 for the three years ending 31 December 2025
are as follows:

BE+-A=+—-HLFE
For the year ending 31 December
2023 2024 2025
ARBBRET ARBEET
RMB million RMB million

AREBET
RMB million

Caps for Leasing and Concessionaire

1,000 1,200 1,400

M EERMALRCEREREREEAEE (IRE
MEMS)WROYEEEE -

ERRMAEEERENZERRR M
& B A AR R FK)59.55% e - tHE
BERD EHEEREZSENBEAS
$®ﬁ%@%Aiﬁ%ﬁtmﬁ%%

RIEETHRE - —_FHERFTH
BERBERTRHHBRARRFFERME
X ARAFBERN T - _FKEH

EX%;\:.:
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Note: The Leasing and Concessionaire Caps have included the property management fees
received by the CR Mixc Lifestyle Group (for commercial properties).

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under
the Leasing and Concessionaire Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.
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Leasing and Concessionaire Services

CONTINUING CONNECTED
TRANSACTIONS (continued)

PROPERTY LEASING AND CONCESSIONAIRE
FRAMEWORK AGREEMENT (continued)

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transaction during year 2025 are
shown as follows:

2025
EBRRZeH
Actual
transaction
amount in 2025
AREBET
RMB million

2025 FEER

Annual caps
in 2025
ARBEET
RMB million

1,400 536.46

RZZB-_AF+-ANRA KNQA]EE
ﬂ%@ﬁi%_y_ﬂiﬁf%¥ﬁﬁ

ERBEZ (T _AFHEWXER
K JE D RIERREBEBERKE
REIREBEEBEAZEBTREZ LA

SEKE T R"F-HA-BHEE-Z
“NE+ A=t HRHERFZEH
KF - EERBEENFRAREZFE
R T -_RFHEMEEBEBERR
BHE_FT-_N\FT-_A=1t—HIt=
EFEEzZHFELREINWT

HERFFR RS LR

Services

On 9 December 2025, the Company and CRH entered into a
new Leased Property Projects Framework Agreement 2025 (the
"“Leased Property Projects Framework Agreement 2025") whereby
the annual caps under the existing leasing and concessionaire
arrangements were renewed taking into account of the business
needs of members of the CRH Group and associates of CRH and
the expected level of services to be provided by the Group from 1
January 2026 to 31 December 2028. The proposed annual caps
for the Leased Property Projects Framework Agreement 2025 for
the three years ending 31 December 2028 are as follows:

BEt-A=+—-RHLEE
For the year ending 31 December
2026 2027
ARBBEET
RMB million

2028
AREBHET
RMB million

AREBET
RMB million

Caps for Leasing and Concessionaire

725 782.5 840

M : RSB LEREREENERETERAEREE
BEATRHYEERRS GiEEDEMS) K
MOYEEES - GHE—TFHE  F2HEAQRF
AR AR-ZE-_RFTAZTNABORE

RELTRA — S -AFHEYER
BERGEE TR ZBUARAHER
BR BRAABEN _T_hFHE

BWERFAE -

Note: The transaction amount already includes the property management fees received
by the CR Mixc Lifestyle Group for providing property management services (for
commercial properties) to the CRH Connected Persons. For further details, please refer
to the Company’s announcement dated 29 October 2025.

Under the Listing Rules, the transactions contemplated under the
Leased Property Projects Framework Agreement 2025 constituted
continuing connected transactions of the Company, and details of
which are set out in the 2025 CCT Announcement.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE LEASE FINANCING AND THE FACTORING SERVICES
FRAMEWORK AGREEMENT

On 25 October 2022, the Company and China Resources Finance
Leasing Co., Ltd. (the “Lease Financing Company”) entered into a
lease financing and factoring services framework agreement (the
“Lease Financing and Factoring Services Framework Agreement
2022") for the three years ending 31 December 2025. Pursuant
to which, the Lease Financing Company and China Resources
Commercial Factoring (Tianjin) Co., Ltd (“CR Leasing Group”) will
provide general financial leasing, commercial factoring and related
consultation services to the Group. The proposed annual caps for
the Group for the terms of Lease Financing and Factoring Services
Framework Agreement 2022 are as follow:

2023 & 2024 & 2025 &
FELR FELR FELR

The annual The annual The annual

cap in 2023 cap in 2024 cap in 2025
ARKEBEET ARKBELT ARBBEER
RMB million RMB million RMB million

AEBEEPHEESE  Transaction amount between the
RE/FRMXZ 545  Group and CR Leasing Group
RAEBERE,/FAM  during the period/year and
EPHEEFEIMNAF  interest and service fees paid
BERR%E by the Group to CR Leasing
Group during the period/year 2,000 2,000 2,000
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE LEASE FINANCING AND THE FACTORING SERVICES
FRAMEWORK AGREEMENT (continued)

CRI, being a controlling shareholder of the Company, holds
approximately 72.19% of the registered capital of Lease Financing
Company, therefore Lease Financing Company is a connected
person of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Lease Financing and Factoring Services Framework Agreement
2022 constituted continuing connected transactions of the
Company, and details of which are set out in the 2022 CCT
Announcement.

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transaction during year 2025 are
shown as follows:

2025 F
ERRZeH
Actual
transaction
amount in 2025
AREBETT
RMB million

2025 F
FELR

The annual cap
in 2025
ARBEET
RMB million

Transaction amount between the
Group and CR Leasing Group
during the period/year and interest
and service fees paid by the Group
to CR Leasing Group during
the period/year

2,000 0
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE LEASE FINANCING AND THE FACTORING SERVICES
FRAMEWORK AGREEMENT (continued)

On 9 December 2025, the Company and Lease Financing
Company entered into a new lease financing and factoring
services framework agreement (the “Lease Financing and
Factoring Services Framework Agreement 2025") for the three
years ending 31 December 2028. Pursuant to which, the Lease
Financing Company and CR Leasing Group will provide general
financial leasing, commercial factoring and related consultation
services to the Group. The proposed annual caps for the Group
for the terms of Lease Financing and Factoring Services Framework
Agreement 2025 are as follow:

2028 &

FE LR
The annual
cap in 2028
ARBBETT
RMB million

2027 &
FELR
The annual
cap in 2027
ARBBER
RMB million

2026 &
FE LR

The annual

cap in 2026
ARBBHET
RMB million

AEBEEMEESEE  Transaction amount between the
RE/FRAMRZSE%  Group and CR Leasing Group
RAEBRE,/FARM  during the period/year and
EPHEESEEIMAF  interest and service fees paid
BRIR%E by the Group to CR Leasing
Group during the period/year 2,000 2,000 2,000
BELIMH —T_AFHERE )Si Under the Listing Rules, the transactions contemplated under the

RIEBREERBZE N ZBEXARD
BEEESS E%?I%%:%:ﬂ

Lease Financing and Factoring Services Framework Agreement
2025 constituted continuing connected transactions of the
Company, and details of which are set out in the 2025 CCT
Announcement.
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Platform Services

Marketing Services

CONTINUING CONNECTED
TRANSACTIONS (continued)

THE PLATFORM AND MARKETING SERVICES
FRAMEWORK AGREEMENT

On 25 October 2022, the Company and Huawang Data
Technology (Guangzhou) Co., Ltd. (“Huawang Data"”) entered into
another platform and marketing services framework agreement
(the “Platform and Marketing Services Framework Agreement
2022") for three years ending 31 December 2025. Pursuant to
which, the Group will provide the latter with marketing services
and assist the latter to promote and use the particular platform.
The proposed annual caps for the Group for the terms of Platform
and Marketing Services Framework Agreement 2022 are as
follow:

2023 2024 20255
FELR FELR FELR
The annual The annual The annual
cap in 2023 cap in 2024 cap in 2025
AEBBET ARKBELT ARKB&ER
RMB million RMB million RMB million
200 400 600

400 600 900

AN BIERE AR R E AR (D 15 B E R EUE
100% ;XM EA - SRR ETHR A - ZEAH
EEARNARNBEAL -

RIEEFTHRA 2 —_FFEREH
MEERBEZRITRETRIBERA
NAFERERS  BREABHIR_-F

TIERBBRERGNE -

CRI, being a controlling shareholder of the Company, holds 100%
of the registered capital of Huawang Data, therefore Huawang
Data is a connected person of the Company under the Listing
Rules.

Under the Listing Rules, the transactions contemplated under the
Platform and Marketing Services Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

THE PLATFORM AND MARKETING SERVICES
FRAMEWORK AGREEMENT (continued)

The annual caps in 2025 and the actual transaction amounts of
the above continuing connected transactions during year 2025 are
set out below:

2025 F

2025 FE LR EBRRXZEH

The actual

The annual transaction

caps in 2025 amount in 2025

AREBETT ARKEBET

RMB million RMB million

& BH IR 75 Marketing Services 600 58.89
&R Platform Services 900 82.07

LR R E R IR IR G

R-ZE-_—_F+HA=-+HB AR aH
ZHHFRBERAR ((EBHEE ) ET
VEE_E-_RAF+_A=+—HI=
EFEMEBILRS RERFEBIESED
F(ZEZFEERELRERKE
ERWpHE]) BE_Z-_—_FEZ2/R
BhREMEBEEHZE ASETK
HKEZHSEBIMNENB R IREMNE
B BRI REIERT - EBBIE)
—MRERARRIERFNEERY  B21&
HE M SR BT ()
EERIRGE RREAZLRERS —ES
REE (NEMBEERRE B2
Fak#ES  UREREREREB
WM RARE : R(vEMRS - B21F
FELZE B EREERE T
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IT SERVICES AND PRODUCTS PROCUREMENT
FRAMEWORK AGREEMENT

On 25 October 2022 the Company and China Resources Digital
Technology Co., Ltd (“CR Digital”) entered into an IT services and
products procurement framework agreement (the “IT Services
and Products Procurement Framework Agreement 2022") for
three years ending 31 December 2025. Pursuant to IT Services and
Products Procurement Framework Agreement 2022, the Group
may from time to time procure the information technology,
digitalization and intelligentization services supplied by CR
Digital and its subsidiaries, which mainly include (i) maintenance
services for generic applications and operating systems, including
daily maintenance, procurement of software, and licensing
of software; (ii) specific implementation services, including
development and implementation of unified application systems;
(iii) IT infrastructure, including cloud platforms and hardware and
software, and technical support services for the informatisation of
traditional resource pool; and (iv) other services, including general
contracting projects such as data security, smart manufacturing
and smart parks, industrial internet of things (lloT), and collection
of externally applicable software licensing fees relating to
localization of software. The proposed annual caps for the Group
for the terms of IT Services and Products Procurement Framework
Agreement 2022 are as follow:
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and Products

CONTINUING CONNECTED
TRANSACTIONS (continued)

IT SERVICES AND PRODUCTS PROCUREMENT
FRAMEWORK AGREEMENT (continued)

2023 F 2024 %
FELER FE LR

The annual The annual
cap in 2023 cap in 2024
AREBET ARBBEER
RMB million RMB million

2025 &£
FELR

The annual

cap in 2025
ARBEBET
RMB million

Procurement of IT Services

300 350 400

RN ) 22 A Pl R R B A 5 B B R BT

100% EME A - BABRE EMHRE - 2EH
R AERNRNBEEAL -
BiE FMEE —F - —F = 8RB

REmMRBER T’%E%IETT%@EHTQ%%
RARRFERERS  AEFHBIAR

“ESRBMERS NS o

B ERESGE S _AENEFE
FRECE_HFERRZEBNOT

REBE MR EURTS M E

CRI, being a controlling shareholder of the Company, holds 100%
of the registered capital of CR Digital, therefore CR Digital is a
connected person of the Company under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
IT Services and Products Procurement Framework Agreement 2022
constituted continuing connected transactions of the Company,
and details of which are set out in the 2022 CCT Announcement.

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transaction during year 2025 are
shown as follows:

2025 £

Actual
transaction
amount in 2025
AREBET
RMB million

2025 F
FELR

The annual
cap in 2025
AREBETT
RMB million

Procurement of IT Services
and Products

400 268.51

137

=B AR AR China Resources Land Limited



A

REPORT OF THE DIRECTORS

FRAE PR (78)
fE AL RIS R R IBAE 2E 15 3 ()

RZE-_RAF+_ANH AQFH
EHERITIYHEE - -_NF+ A
=+—HULE=FEFENHITERREK
BEEWE((CE-_RAFTERRGE
BIEXRBZ] BE-_Z-_AFTE®
RIFRBIELE R E  ASE ] TEHE
ERER R EMB AR IRENEMEHT -

HFEENERIERE  EE2RERNDHE
TE - FERERBNERREIESR
BE— R AEE T _RAFTERR

BRBERDZHIRNEZEFELR
LI

RBEAR RS & E MR

and Products

CONTINUING CONNECTED
TRANSACTIONS (continued)

IT SERVICES AND PRODUCTS PROCUREMENT
FRAMEWORK AGREEMENT (continued)

On 9 December 2025, the Company and CR Digital entered into a
new IT Products and Services Procurement Framework Agreement
(the “IT Products and Services Procurement Framework Agreement
2025") for three years ending 31 December 2028. Pursuant to
the IT Products and Services Procurement Framework Agreement
2025, the Group may from time to time procure the information
technology, digitalization and intelligentization services supplied by
CR Digital and its subsidiaries. The main services are substantially
the same as those under the IT Services and Products Procurement
Framework Agreement 2022. The proposed annual caps for the
Group for the terms of IT Products and Services Procurement
Framework Agreement 2025 are as follow:

2026 &
EE LR

The annual

2028
FELER
The annual
cap in 2028
AREBET
RMB million

2027 &
FELR
The annual
cap in 2027
AREBEET
RMB million

cap in 2026
ARBBEET
RMB million

Procurement of IT Services

350 350 400

BRELFTMRE —FE_RAFITERRS
FREEAHZETRETRSBEX AR

ARBEBER S BWHEHR =T
—HEREBERHDE -
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Under the Listing Rules, the transactions contemplated under the
IT Products and Services Procurement Framework Agreement 2025
constituted continuing connected transactions of the Company,
and details of which are set out in the 2025 CCT Announcement.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

CONSTRUCTION MANAGEMENT SERVICE FRAMEWORK
AGREEMENT

On 20 September 2024, Shenzhen Runzhi Urban Construction
Management Co., Ltd. (“Shenzhen Runzhi”), a wholly-
owned subsidiary of the Company, entered into a construction
management service framework agreement with China Resources
Beverage (Holdings) Company Limited (“CR Beverage”) (the
"Construction Management Service Framework Agreement
2024"), pursuant to which Shenzhen Runzhi and its subsidiaries
(“Shenzhen Runzhi Group”) has agreed to provide CR Beverage
and its subsidiaries (“CR Beverage Group”) with construction
management services including but not limited to management
design and construction services, and handling of relevant
administrative procedures for CR Beverage Group'’s production
facilities and factories, for a term effective from the date on which
the shares of CR Beverage commenced trading on the Stock
Exchange, i.e. 23 October 2024, to 31 December 2026.

On 10 October 2024, the Company issued a supplementary
announcement regarding the basis of pricing policy and pricing
terms of the Construction Management Service Framework
Agreement 2024, which also provided additional information on
measures taken by the Group to ensure that service fees will be
on normal commercial terms and no less favourable than that
available to independent third parties.

The proposed annual caps for the Construction Management
Service Framework Agreement for the three years ending 31
December 2026 are as follows (exclusive of tax):

BEt-A=t-HLFE
For the year ending 31 December
2024 2025
AREBET
RMB million

2026
AREBET
RMB million

AREBET
RMB million

Project construction funds

(excluding interest) 410 1,650 1,060
RETRERE Service fees for the provision of
BERRBHOREE construction management services 10 50 30
et Total 420 1,700 1,090
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CONTINUING CONNECTED
TRANSACTIONS (continued)

CONSTRUCTION MANAGEMENT SERVICE FRAMEWORK
AGREEMENT (continued)

CRH is interested in approximately 59.55% of the issued share
capital of the Company, and is therefore a connected person
of the Company as defined under the Listing Rules. As CRH is
also a controlling shareholder of CR Beverage and is interested
in 50.04% of the issued share capital (was interested in 60% of
the issued share capital as of the date of the relevant agreement)
of CR Beverage, hence CR Beverage is an associate of CRH and
therefore CR Beverage is a connected person of the Company
under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Construction Management Service Framework Agreement 2024
constitute continuing connected transactions of the Company.
Details of the Construction Management Service Framework
Agreement 2024 are included in the Company’s continuing
connected transaction announcement dated 20 September 2024,
and the supplementary announcement dated 10 October 2024.

The annual cap in 2025 and the actual transaction amount of the
above continuing connected transactions during year 2025 are
shown as follows:

2025 &

Actual
transaction
amount in 2025
AREBET
RMB million

2025
FELER

Annual Caps

in 2025
ARBBEETT
RMB million

Project construction funds

(excluding interest) 1,650 258.46
REIERETERBD Service fees for the provision of
AR5 & construction management services 50 9.30
HBEt Total 1,700 267.76
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CONTINUING CONNECTED
TRANSACTIONS (continued)

CONSTRUCTION MANAGEMENT SERVICE FRAMEWORK
AGREEMENT (continued)

On 9 December 2025, the Company and CRH entered into the
construction management services framework agreement 2025
(the “Construction Management Services Framework Agreement
2025"). Pursuant to the Construction Management Services
Framework Agreement 2025, CRH Connected Persons may from
time to time commission the Group to provide construction
management services for its construction projects located in
the PRC, including but not limited to design management,
construction management (including safety, cost, quality, time
schedule, etc.) and handling of procedures, etc. (“Construction
Management Services”). The proposed annual caps for the
Construction Value-added Services Framework Agreement 2025
for the three years ending 31 December 2028 are as follows:

BE+t-RA=+t—-HLEE

For the year ending 31 December

2026
ARBHETT
RMB million

2027 2028
AREBET AREKBETL
RMB million RMB million

RETERREETERAEH  Transaction amount for providing

RHERO

Construction Management Services" 210

210 210

i1 RSB LERAEEFRIBEEEAEHSRH
SEREIRREEEREEDNREE - F
Hit— B FLHARRBHA-T T
FNRAZTAMAE - BEBEFRIIBEREBRK
HA-ZE-WEAA-THITUHNTRRES
BREERGS RINEEEEMEBRAE
ERUIRRETERBEEDOREENEE
ZEZRXFTZA=+HULFENFELR
(ARB30B8T) BT -_AFIEREE
BREERBRETREE_ZT-_"FT=A
=t+t-RALEFEMNFELRASAARK 240
BETT-

EEROAEBEENZERBER - ME
HEBEF A AR ATF#)59.55% e - WE
B EEREMESENBEAS
ARBNAEAL (EER TR -

BE TR S _RFTRREE
BERGERMHER TR HHBRAR AR
BRER S ABEFABERN_Z_1F

Note 1: The transaction amount cap does not include the service fees charged by
Shenzhen Runzhi Group for providing Construction Management Services to CR
Beverage Group. For further details, please refer to the Company’s announcement
dated 20 September 2024. Pursuant to the Construction Management Services
Framework Agreement entered into between Shenzhen Runzhi and CR Beverage
on 20 September 2024, the service fee charged by Shenzhen Runzhi Group for
providing Construction Management Services to CR Beverage Group has an annual
cap of RMB30 million for the year ending 31 December 2026. When combined
with the annual cap under the 2025 Construction Management Services Framework
Agreement for the year ending 31 December 2026, the total amount is RMB240
million.

CRI is the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Construction Management Services Framework Agreement 2025
constituted continuing connected transactions of the Company,
and details of which are set out in the 2025 CCT Announcement.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

VALUE-ADDED SERVICES FRAMEWORK AGREEMENT

On 9 December 2025, the Company and CRH entered into the
value-added services framework agreement 2025 (the “Value-
added Services Framework Agreement 2025"). Pursuant to the
Value-added Services Framework Agreement 2025, the CRH
Connected Persons will, in their ordinary course of business,
from time to time procure value-added services (“Value-added
Services”) from the Group, specifically including: low-current
intelligent system construction engineering, integrated mechanical
and electrical engineering construction, low-current intelligence,
building energy efficiency, smart park solution design and
consultancy, engineering management, system commissioning,
functional inspection, operation and maintenance services, supply
of low-current intelligent system equipment, energy management,
intelligent product supply, communication equipment, audio-
visual (conference) equipment and conference system integration
and maintenance, services such as intelligent coordination, system
construction, data acquisition, spatial modeling, visualisation
applications, implementation and operation (for spaces such as
cities, parks, communities, project sites, construction sites), smart
home-related product design, supply, installation delivery and
after-sales support (“spatial intelligence” projects); acceptance
inspection, energy audit, intelligence and control systems, venue
and park operation centers and platforms, energy control power
centers, optical storage, cooling and heat sources, building energy
consumption equipment upgrade and retrofitting and operation
and maintenance, contract energy management, energy hosting
("energy technology” projects, together with “spatial intelligence”
referred to as “Value-added Service Projects”). The proposed
annual caps for the Value-added Services Framework Agreement
2025 for the three years ending 31 December 2028 are as follows:

BEt-A=+—-BHLEE
For the year ending 31 December
2026 2027
AREBET
RMB million

2028
AREBET
RMB million

ARKEBET
RMB million

R E R HY Transaction amount for providing
RP&H Value-added Services 700 700 700
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CONTINUING CONNECTED
TRANSACTIONS (continued)

VALUE-ADDED SERVICES FRAMEWORK AGREEMENT
(continued)

CRI, being the controlling shareholder of CRH, which in turn holds
approximately 59.55% in the Company, therefore CRI, CRH and
their respective associates are connected persons of the Company
as defined under the Listing Rules.

Under the Listing Rules, the transactions contemplated under the
Value-added Services Framework Agreement 2025 constituted
continuing connected transactions of the Company, and details of
which are set out in the 2025 CCT Announcement.

Pursuant to Rule 14A.55 of the Listing Rules, the independent
non-executive Directors have reviewed the above-mentioned
continuing connected transactions, and confirmed that:

1. these transactions have been entered into in the ordinary
and usual course of business of the Group;

2. these transactions have been entered into on normal
commercial terms or better; and

3. these transactions have been entered into according to
the agreements governing them on terms that are fair and
reasonable and in the interest of the Shareholders as a
whole.
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CONTINUING CONNECTED
TRANSACTIONS (continued)

The Company’s auditor was engaged to report on the Group's
continuing connected transactions in accordance with Hong Kong
Standard on Assurance Engagements 3000 (revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 “Auditor’s
Letter on Continuing Connected Transactions under the Hong
Kong Listing Rules” issued by the Hong Kong Institute of Certified
Public Accountants. The auditor has issued his letter containing his
findings and conclusions in respect of the continuing connected
transactions disclosed by the Group on pages 120 to 143 (the
"Disclosed CCTs") in accordance with Rule 14A.56 of the Listing
Rules:

a. nothing has come to the auditor’s attention that causes him
to believe that the Disclosed CCTs have not been approved
by the Board.

b.  for transactions involving the provision of goods or services
by the Group, nothing has come to the auditor’s attention
that causes him to believe that the transactions were not, in
all material respects, in accordance with the pricing policies
of the Group.

c.  nothing has come to the auditor’s attention that causes
him to believe that the transactions were not entered into,
in all material respects, in accordance with the relevant
agreements governing such transactions.

d. nothing has come to the auditor’s attention that causes him
to believe that the Disclosed CCTs have exceeded the annual
caps as set for the year .

The related party transactions except those with joint ventures
and associates as disclosed in paragraph (A) in note 50 to the
consolidated financial statements also fall under the definition of
connected transaction or continuing connected transactions within
the meaning of the Listing Rules, and the Company has complied
with the disclosure requirements in accordance with Chapter 14A
of the Listing Rules.
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Shareholders

MODEL CODE REGARDING SECURITIES
TRANSACTIONS BY THE DIRECTORS

The Company has adopted the Model Code set out in the
Appendix C3 to the Listing Rules as code of conduct regarding
securities transactions by the Directors and relevant employees
of the Company. Having made specific enquiry with all Directors,
the Company confirmed that all Directors have complied with
the required standard set out in the Model Code during the year
under review.

SHARE SCHEME

The Company did not have any effective share scheme (as defined
under Chapter 17 of the Listing Rules) as at 31 December 2025.

PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, as at the date of this
report, there are sufficient public float of not less than 25% of the
Company's issued shares as required under the Listing Rules. The
Board confirmed, the Company has fulfilled the requirements of
the Rule 13.32B of the Listing Rules.

As of 31 December 2025, the shareholding structure of the
Company is as follows:

EBERBE BFRHEAEISH

Approximate

Number of Percentage
Ordinary Shares of shareholding

EDBALTHRRER Non-Public Shareholders
EZHEE (i) & CRHL and its close associates Mete)
HETHE A W 4,246,618,418 59.55%
BARALTHERR Public Shareholders
HMARATLT Other Public 2,884,321,161 40.45%
(PFF5E) (Note)

EHEER(BEH)UREBERARSNEEFBEAAA
4,243,788,418 f% LA 12 2,830,000/% © FEHEE A HE
(Bi) LERABERARIZE—RE mMENERR
Bluesky #) 2 & [} & /A 7 © Bluesky 2 E B D M2 & W B
AR MEHARGARTFREENZENB AR - Bt
FEHEE - Bluesky « EBARD - PEEBOERAEAAN
AT)4,246,618,418 B AE 19 FORERS -

CRHL and Commotra Company Limited directly held 4,243,788,418 shares and 2,830,000
shares of the Company, respectively. CRH is the sole shareholder of CRHL and Commotra
Company Limited. Moreover, CRH is a wholly-owned subsidiary of Bluesky, which is in turn
wholly-owned by CRI. CRI is wholly-owned by CRCL. Thus, CRH, Bluesky, CRI and CRCL are
deemed to be interested in an aggregate of 4,246,618,418 shares in the Company.
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MA]JOR CUSTOMERS AND SUPPLIERS

During the year under review, the Group’s five largest suppliers
and five largest customers together accounted for less than 30%
of the Groups purchases and sales respectively.

EQUITY-LINKED AGREEMENT

Save as disclosed in this report, no equity-linked agreements have
been entered into during the year or subsisted at the end of the
year.

CHARITABLE DONATION

In 2025, the Group's charitable donation amounted to
approximately RMB63.3153 million.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the past five financial years is set out on page 332 of
this annual report.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of
Association and there are no restrictions against such rights under
the laws in the Cayman Islands.

SUBSEQUENT EVENTS

The Group had no significant subsequent events since 31
December 2025 and up to the date of this report.
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AUDIT COMMITTEE

As at the date of this report, the Audit Committee comprises Mr.
Leong Kwok-kuen, Lincoln (committee chairman), Mr. Zhong
Wei, Mr. Sun Zhe, Mr. Frank Chan Fan and Ms. Qin Hong, all are
independent non-executive Directors and Mr. Huang Ting, being
a non-executive Director. The Audit Committee has reviewed,
together with the management and the Company’s auditor, the
accounting principles and practices adopted by the Group and
discussed auditing, risk management, internal control and financial
reporting matters including the consolidated financial statements
for the year.

AUDITORS

At the AGM of the Company held on 7 June 2023, Messrs. Ernst
& Young retired as the auditor of the Company and KPMG was
appointed as the auditor of the Company.

There has been no change in auditors for the year ended 31
December 2025. The consolidated financial statements for the
year ended 31 December 2025 have been audited by KPMG.

On behalf of the Board

Li Xin
Chairman

China, 27 March 2026
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Independent auditor’s report to the shareholders of China
Resources Land Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of China
Resources Land Limited (“the Company”) and its subsidiaries
("the Group”) set out on pages 157 to 311, which comprise
the consolidated statement of financial position as at 31
December 2025, the consolidated statement of profit or loss, 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, comprising material accounting policy information and
other explanatory information.

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

BASIS FOR OPINION

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

REHANHRMGEEPBERERNETEZSRAE judgement, were of most significance in our audit of the

EENEE ZEEFBERHEMBEZEE  consolidated financial statements of the current period. These

REVBHRERLDEERRETRIE "  matters were addressed in the context of our audit of the

MBRMATSHZSEEIREEBNER o consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters.

HEEE CYENT SR FE NET REALISABLE VALUE OF PROPERTIES FOR SALE
HRRSEMBERERMZES 6 /%27 Refer to notes 5, 6 and 27 to the consolidated financial
statements.

HEELER

Key audit matter

BEMNEERTNAEREZEE

How the matter was addressed in our audit
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As at 31 December 2025, the aggregate carrying
value of the Group’s properties for sale was
RMB397,714 million, representing 37% of the
Group's total assets as at that date. These properties
are stated at the lower of cost and net realisable
value.

The calculation of the net realisable value for
properties for sale at the financial reporting date is
performed by management.

The calculation of the net realisable value of
properties for sale involves significant management
judgement and estimation in the costs to complete
each property development project as well as the
future net selling prices for properties for sale.

BT AHIHE cMENAERFENEZIETFE
BAT&E :

o FIHERHEERTEEENREIEEE
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Our audit procedures to assess the net realisable value
of properties for sale included the following:

e assessing the design, implementation and
operating effectiveness of key internal controls
over the preparation and monitoring of
management budgets and forecasts of future net
selling prices, relevant taxes, construction and
other costs for properties for sale;

e  evaluating the appropriateness of the valuation
methodology with reference to the requirements
of the prevailing accounting standards;

e  assessing, on a sample basis, the reasonableness
of the future net selling prices with reference to
recently transacted prices for similar properties or
the prices of comparable properties located in the
vicinity of each development site;
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KEY AUDIT MATTERS (continued)
NET REALISABLE VALUE OF PROPERTIES FOR SALE

(continued)

HREELEE

Key audit matter

BMEELPNAEEZEBIR

How the matter was addressed in our audit

AT S R R 8E & 2 W S A A] B3R 5 E W E SR
RECZFH AAHHEEZMEY SXENHE
EREBEN HFHAAIENE EEERE
R EAHIE LA AmMBNTREIEEE
EEREZNAR -

We identified the assessment of net realisable value
of properties for sale as a key audit matter because
of the significance of properties for sale to the total
assets of the Group and the assessment is inherently
subjective, which requires significant management
judgement and estimation which increases the risk of
error or potential management bias.
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e on a sample basis, assessing the reasonableness
of the estimated construction costs to complete
each property development project by comparing
with the Group's latest budgets and challenging
management’s latest budgets with reference
to signed construction contracts and/or unit
construction costs of recently completed projects
developed by the Group as well as the latest
progress of the property development project;

e comparing the key assumptions included in the
prior year's calculation of the net realisable value
with the actual amounts for the current year to
assess the accuracy of management’s forecasting
and budgeting process and if there were any
indications of management bias; and

e evaluating the selected sensitivity analyses
prepared by the management for the key
assumptions adopted in the net realisable value
estimations, including forecast selling prices and
costs to completion, as these assumptions would
materially affect the measurement of accounting
estimate.
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KEY AUDIT MATTERS (continued)
VALUATION OF INVESTMENT PROPERTIES

Refer to notes 5, 6 and 16 to the consolidated financial

BEMEELT MAREZSEIR

How the matter was addressed in our audit

ZAFEREDELAENEZEFBIEATSE

statements.
ARERSEE
Key audit matter
RZZE_AF+A=+—H BEEEREYMXE
MATEAESARK24812B8T 16 X

BEHEEABEN2I% HE_Z_HAF+_A
—t+t—BIFE EEEFAGEEaROEE
YMEZANTEEDNZCEAEARES887EHETT -

BEEBZREMEMRPENN FEMEEH -
TERRBYTORBAYME - EEBREME
HAFEHEREERBINEYEGEMREN G
EETTRIS

The aggregate fair values of the Group’s investment
properties as at 31 December 2025 amounted to
RMB294,812 million, representing 27% of the
Group’s total asset as at that date. The gain on
changes in fair value of the Group’s investment
properties recorded in the consolidated statement of
profit or loss for the year ended 31 December 2025
amounted to RMB5,887 million.

The Group's investment properties, which are located
in Chinese Mainland, Hong Kong and the United
Kingdom, mainly comprise shopping malls and office
premises. The fair values of the Group’s investment
properties were assessed by management based on
valuations prepared by external property valuers.

o HME ERERELEEKREVMFEHEMEBED
FA 52 A BRAE B U RRET - EMEAMETTA WIE

o FHEIMAERMELEEMNEL - EHIRE
B
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fésfE o SR PR O BB M At R BER ¢ ROBIAERTIS
BURIRTILE - SERITRIERRRTE - 5F
fE B 7 2K B M - 3 45 B =R 3R PR e
B (MEACERMSES) MABMRIEE
5

Our audit procedures to assess the valuation of
investment properties included the following:

e assessing the design, implementation and
operating effectiveness of key internal controls
over the preparation and monitoring of valuation
of the Group's investment properties;

e  assessing the external qualified property valuers'’
competence, capabilities and objectivity;

e with the assistance of our internal property
valuation specialists and on a sample basis,
discussing with the external property valuers their
valuation methodology and the key estimates
and assumptions adopted in the valuations; and
evaluating the appropriateness of the valuation
methodology with reference to the requirements
of the prevailing accounting standards
and challenging the reasonableness of key
assumptions, i.e. capitalisation rates and market
rents adopted in the valuations by comparison
with market data;
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KEY AUDIT MATTERS (continued)
VALUATION OF INVESTMENT PROPERTIES (continued)

BMEEAPNAEEZBIR

How the matter was addressed in our audit

Key audit matter

Zfl EREREMENGEERESBEREXR
SR AAREVERYE ESENSAMBmE
BEX BRAVFEMNETESREANHE KRG
BREEBEENHETEREHERNMEERUART
B o

We identified valuation of the Group’s investment
properties as a key audit matter because of the
significance of investment properties to the
Group's consolidated financial statements and the
determination of the fair values involves significant
judgement and estimation, including selecting the
appropriate valuation methodology and estimating
the capitalisation rates and market rents.

152 —=-—s#E®E  ANNUAL REPORT 2025

% BREERNMSNEEEDREOAEEN
(BEA#ES) RERERFORABEEN
TR R

SLERTEFEANRTE  FERBEREVE
HENSEE -

comparing tenancy information, including
committed rents, provided by the Group to the
external property valuers with existing tenancy
information kept by management, on a sample
basis; and

assessed the reasonableness of the disclosures
of the valuations of investment properties with
reference to the requirements of the prevailing
accounting standards.



fo o B 205 i Al B L A Bl
o LA A5 B

EEFHEMESAE HMEEER
THEHRFRANZHER  BTEEE
B BImR R FEPIZEEN RS o

BAUREMBREANERAL TRER
wiERS  BERMATERETHES M B R
RZEBHZEEMERBEREMER
MEREwm  HMEHBREMES —
MOWNEKERBERERIFATEESR
B Wt iR BTN E S AER
o ARAERCENEMBEER-

BEKRMYEEMHBHRROET - M
METEHERLMES EHBRF
ZEEMEERTREAV BRI
PIEZEBETATHENBRFEERKR
HEREUFFEEAERRANBER -

ERHZMEATHIE UREMARBR

HEEFEERERRM KT
WEZFE-HEETE KMAREEM
s o

i

A T B A S R

i = AE

o

E=ZFRERBEBE LS SEMA
BRAMBRE S ERREE QAR
MEERERREEMN T ENES WK
BR WHEER/R/ERSWBHRR
FY) i 3 1 1 1 R 0 AR B BE R T 8 B AY
ERERELAFNARBENEE -

INFORMATION OTHER THAN

THE CONSOLIDATED FINANCIAL
STATEMENTS AND AUDITOR’S REPORT
THEREON

The directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than the consolidated financial statements and our
auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon as part of our engagement to audit
the consolidated financial statements. We have performed an
assurance engagement on the disclosed continuing connected
transactions that form part of the other information and provided
a separate assurance practitioner’'s conclusion thereon that is
included within the other information.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.

If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

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

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

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. This 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.

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

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

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

ANNUAL REPORT 2025
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AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED

FINANCIAL STATEMENTS (continued)

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

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

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

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

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the Group
as a basis for forming an opinion on the group’s consolidated
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.
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AUDITOR'’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (continued)

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

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

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

The engagement partner on the audit resulting in the independent
auditor’s report is Wong Chun Pong (practising certificate number:
P05590).

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

27 March 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
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Revenue
Cost of sales

Gross profit

Gain on changes in fair value of
investment properties

Net (loss)/gain on changes in fair value

THRZ ANV EEE (B8E), of financial instruments at fair value
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RAFEBEDFEEA
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EAR 8

through profit or loss (“FVPL")
Other income, other gains and losses
Selling and marketing expenses
General and administrative expenses
Share of profits less losses of investments
in joint ventures
Share of profits less losses of investments
in associates
Finance costs

Profit before taxation
Income tax expenses

Profit for the year

Profit for the year attributable to:
Owners of the Company
Non-controlling interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS
OF THE COMPANY

Basic and diluted

B 5

Notes

16

20

21
10

11

12

14

BE+-—A=+—HLEE
FOR THE YEAR ENDED 31 DECEMBER

2025 2024

ARETR AR®BTR

RMB’000 RMB’'000

(F&E3 *)

(Restated*)

281,437,885
(221,693,502)

278,905,492
(218,549,467)

59,744,383 60,356,025
5,886,775 7,632,228
(QER:E)] 159,774
3,387,252 6,696,477
(9,333,881) (7,808,397)
(5,194,615) (6,031,800)
1,553,744 (604)
406,114 388,836

(3,083,383) (3,201,828)

53,352,506
(20,533,131)

58,190,711
(24,556,875)

32,819,375 33,633,836

25,417,534
7,401,841

25,532,747
8,101,089

32,819,375 33,633,836

AR¥ T AR®TT
RMB RMB
(FeE%)*)

(Restated™)

3.58

* EBEMAZRARZHNEBAHMEENZY F 7

BRHES3) -

Comparative information has been re-presented due to business combinations under

common control (see note 3 for details).
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

BE+t-A=t—-RLEE
FOR THE YEAR ENDED 31 DECEMBER

2025 2024

AR®TRE ARETRT

RMB’000 RMB’000
(EEF*)
(Restated™)

F N A Profit for the year EYRILEVEN 33,633,836
H b2 mk = Other comprehensive income

HE [t ESIEE B IEE  Items that may be reclassified subsequently
to profit or loss

N EE SRR REH Fair value hedges and cash flow hedges:
FRNEENEHPTE Changes in fair value of hedging
NHEZSNRAT D instruments due to forward elements
R B RE S and effective portion arising during
the year 96,873
BMEBINEBREEZ Exchange differences on translation of
EHER foreign operations 110,241
RIEBFEEEDRE Other comprehensive income that may
BmmHE M2 RS be reclassified to profit or loss in

subsequent years

BEiEHETSESEZIBRAY Items that will not be reclassified

EH subsequently to profit or loss
BlE—HeEhE 2E M Share of other comprehensive income of
2 HEHKE a joint venture
BERBBHEMEE KR Loss on changes in fair value of equity
BAVEIRZBRAIA instruments designated at fair value
Z AT EZEERE MR through other comprehensive income
HiIE A ¥ 28,022,000 7T ("FVOCI"), net of tax of RMB28,022,000
“EPF AR (2024: RMB8,068,000)
8,068,000 L)

REBFEBTEEIEE Other comprehensive income that will not

BEamEMmEmka be reclassified to profit or loss in
subsequent years (86,097)
FARHME2E KR Other comprehensive income for the year (624,592) 190,596
FAZTEWRELEFE Total comprehensive income for the year EYRLYWEEN 33,824,432

INTFALEGE2EUWEEEREE : Total comprehensive income attributable to:

ZINNEIEF SN Owners of the Company P LICENGEPE 25,699,340
FEFE AR = Non-controlling interests 7,264,151 8,125,092

32,194,783 33,824,432

* HREHREZ RSN ERSIMEEF 2 (5 * Comparative information has been re-presented due to business combinations under
ERMFES) ° common control (see note 3 for details).
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
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R HERITER
ReMEeFE

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Intangible assets

Right-of-use assets

Goodwill

Investments in joint ventures

Investments in associates

Equity instruments designated
at FVOClI

Time deposits

Financial assets at FVPL

Prepayments for non-current assets

Deferred taxation assets

Amounts due from related parties

Amounts due from non-controlling
interests

CURRENT ASSETS

Properties for sale
Other inventories

Trade receivables, other receivables,

prepayments and deposits
Contract assets and contract costs
Time deposits
Financial assets at FVPL

Amounts due from related parties

Amounts due from non-controlling
interests

Prepaid taxation

Restricted bank deposits

Cash and cash equivalents

B &
Notes

15
16
17
18
19
20
21

22
23

30
24
25
26

26

27

28
29
23

30
26

26

31
31

—E-RE
+=ZBA=+—H
31 December
2025

—TF
+-RA=+—8H
31 December
2024
ARBTT
RMB’'000
(FEF*)
(Restated*)

AR®T T
RMB’000

14,738,039 15,014,716
LR APIEN 272,010,703
1,071,642 1,249,541
4,723,062 5,022,224
1,640,603 1,809,503
53,412,187 57,709,737
40,602,481 27,382,573
899,314 1,011,287
4,674,416 4,513,706
1,301,133 =
879,733 6,153,980
4,682,498 5,132,372
4,956,600 16,534,957

4,523,092 5,268,986

CEYR-NCETEN 418,814,285

ELYAENUN 440,828,754
373,160 422,667
41,673,516 52,937,639
2,469,759 3,270,890
647,450 350,017
4,990,766 5,384,771
22,317,006 18,163,396
42,442,167 39,603,554
16,166,820 16,430,598
1,540,111 1,913,728

MR AP 131,380,988

(ZLUWAER Yl 710,687,002

FEWHEM AR AE  China Resources Land Limited
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RBEE
JEASS R R e L b P A AR IR
HERE

BHaE
BAFEFARRZ
TRAE

FE 1 BB 5 5ROR
JE S JE 12 A HE 25 5K IR

P BiIR

RITREMIERE — —F
AE

FHRR — —FAEH

CURRENT LIABILITIES
Trade and other payables
Lease liabilities
Contract liabilities
Financial liabilities at FVPL

Amounts due to related parties

Amounts due to non-controlling
interests

Taxation payable

Bank and other borrowings — due
within one year

Super short-term commercial papers

Medium-term notes — due within

B 5
Notes

32
18
33

30
34

34
35

36
38

one year 39
REBEEFRE NET CURRENT ASSETS
EEHABERRBERE TOTAL ASSETS LESS CURRENT
LIABILITIES
e EQUITY
AR AR Share capital 41
{15 Reserves
RARIEE AEGER Equity attributable to owners of
the Company
FEE R M A Non-controlling interests 51
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—E-RE
+=ZHA=+—H
31 December

2025

ARBT T
RMB’000

121,968,760
785,895
143,567,782

34,204,105

13,878,885
23,782,140

41,322,150

9,183,837

388,693,554

257,090,113

690,006,996

(YER:PL)
288,809,898

289,483,727
129,831,954

419,315,681

“E-EF

+=A=+—H

31 December
2024
AREET T
RMB’'000
(FeE%)*)
(Restated*)

133,809,277
887,004
215,504,946

34,793
38,754,486

14,491,371
30,990,067

48,972,198
6,000,000

14,473,386

503,917,528

206,769,474

625,583,759

673,829
272,046,228

272,720,057
124,232,249

396,952,306
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NON-CURRENT LIABILITIES

—T-F
+=H er H
31 December
2024
ARBTT
RMB’'000
(FEF*)
(Restated*)

“E-Rf
t=-HA=t+—8H
31 December
2025

B &
Notes

AR®T T
RMB’000

RITREMEE — —F Bank and other borrowings — due
1% %I &9 after one year 36 | AL PEE 148,399,471
BREEE — —F1& 5 H Senior notes — due after one year 37 13,149,080 6,896,503
FHIZE — —F1& 5 H Medium-term notes — due after
one year 39 50,669,290 35,377,035
aHAERE Contract liabilities 33 24,390 25,379
HEAaE Lease liabilities 18 5,339,749 5,627,060
BEAFEFABRZ Financial liabilities at FVPL
TRIAE 30 - 151,209
?ﬁiﬁﬁﬂlﬂ Derivative financial instruments 37,812 —
JRE 1~ A Bt Amounts due to related parties 34 469,746 626,418
JE 1~ 3HWHXT%E = 58 Amounts due to non-controlling
interests 34 972,580 998,769
REIE RRIB Long-term payables 40 57,293 2,676,330
EEMIBAE Deferred taxation liabilities 25 32,826,248 27,853,279
PYOREAEA N 228,631,453
ERBERIERBES TOTAL OF EQUITY AND NON-
CURRENT LIABILITIES ROl 625,583,759
- HEREMAZ HEZENNEBEHNEERZS] (F Comparative information has been re-presented due to business combinations under

B RMIRE3) ©

HNREISTEIN BZEEAPUBHRRER
—ERF=A= ‘f—’tHEE%%ATHZ/E
MR WAL TALTRRE

£
LI XIN

EZ

Director

common control (see note 3 for details).

The consolidated financial statements on pages 157 to 311 were
approved and authorised for issue by the Board of Directors on
27 March 2026 and are signed on its behalf by:

XU RONG
EF

Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BE-_E-_RAFE+-_A=+—BLEE FOR THE YEAR ENDED 31 DECEMBER 2025

ARARAAES

Attributable to owners of the Company

BA Rt Ebil -1 BifkE A REER i FERER it

Non-
Share Share Hedging  Translation Other Retained controlling

capital premium reserve reserve reserves profits Total interests Total
ARETR  ARBTR  ARETR ARMTn ARETR  ARMTn AR¥TR  ARETn  AR¥TR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Wita)
(Note a)

RZB-ME+ZA=1-H At 31 December 2024 673829 58,529,724 (449.442) 18287560 195465677 272507348 124232249 396,739,597

RRRESEBANNYE Effect on business combination under
(H&3) common control (Note 3) 1382960  (1,170251) 212,709 212,709
RZE-RE-A—A () At 1 January 2025 (Restated*) 673,829 58,529,724 (449442) 19670520 194295426 272,720,057 124232249 396,952,306
ERiaF Profit for the year BA17534 25417534 7401841 32819375
EREEMSATEATERHN  Changes in fair value of hedging instruments
EEAP ARSI due to forward elements and effective portion
during the year (668) (668)
BEENEBMEEZERZE  Exchange differences on translation of foreign
operations (LOREY)] (400,137) (137,690) (537,827)
EE-BARLEZEMRERE  Share of other comprehensive income of a joint
venture (2,029) (2,029) (2,029)

KEABALHRENERATE  Losson changes in fai vlue of equity instruments
JEZRAT A2 ATEES designated at FVOCI, net of tax

BE MR (84,068) (84,068) (84,068)
ERZANRER Total comprehensive income for the year (400,137) (86,007) 25417534 24930632 7264151 32,194,783
REGHER Appropriation of retained profits 3086990  (3,086,990) - - -
WEHE AR (3t 45) Acquisiions of subsidiaries (Note 45) - - - 3005249 3005249
SARBHERAN (H3) Business combination under common control (Note 3) (321,829) = (321,829) = (321,829)
HEMBAFADIERMEELS  Partial disposals of subsiciaries without oss of

P25 (Rizth) control (Note b) 1,504,529 - 15459 3B 1878438
HERERLETE Net capital contlouton from non-controling inerests - - - 383 23079
FEREGRE Dividends to non-controlling interests - - - (1326391)  (7326397)
“R-RERHRE Interim dividend for 2025 (1426027)  (1,426,021) - (1426020)
“2-MERERE Final dividend for 2024 (7.963635)  (7,963,635) - (1963639)
R=E-RF+=A=1-A At 31 December 2025 673,829 58,529,724 (3] (849579) 23894113 207,236,308 289483727 129,831,954 419,315,681
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Attributable to owners of the Company

HnbE  ERRE  EMEBR  REE

Perpetual

Share NEG Hedging ~ Translation Other Retained capital controlling
capital premium reserve reserve feserves profits instrument Total Interests
ARBFT A AE? ARETR  ARETR ARBTRT ARMTR ARETR AR%TR
RMB'000 RMB'000 RMB'000 RMB'000 ' RIB'000 RIVB'000 RIVB'000 RIB'000
D)
(Note a)

R=E-=%t-A=1-A At 31 December 2023 673829 58529724 (96,873) (382,085 16,364,206 182,396,946 7381436 264,867,183 119,281,871 384,149,054
SEREHEBAMNTE Effect on business combination under
(Ht3) common control Note 3) - - - - 138290 (1125639 - B - B
RZZZME-F—H(EES*)  At1January 2024 (Restated*) 673829 58529724 (96,873) (382,085 17,747,166 181,271,307 7381436 265124504 119,281,871 384,406,375
EREH Profitfor the eer - - - - B N o OBELM 81009 33638%
EREENERTEATERHN  Changes in far value of hedging instruments
EEIPRERSD due to forward elements and effective portion
during the year - - 9,873 - - - - 9,873 - %873
REENEHAELZELEE  Exchange differences on translation of foreign
operations - - - 86,238 - - - 86,238 24003 110,241
ElE-BagtsEt2ENE Share of other comprehensive income of a joint
venture = = = = 7,687 = = 7,687 = 7687

EEARBEM2ANERATE Losson changesin fair value of equity instruments
HRZRATEZATERY  designated at FVOC, net of tax

BE - MRRE - - - - (24.205) - - (24,205) - (24,205)

FR2AAREE Total comprehensive income for the year = = 9,873 86,38 (16518) 25,532,747 - 2569930 812509 33824432

DarEg Appropriation of retained profits - - - - 19378 (1932789) - - - -

YiERE AR Acquisitions of subsidiaries - - - - - - - - 468259 468259
HEMBAADHBEEMLE  Partal disposals of subsidiaries without loss of

kEmhlE control - - - - 7,088 - - 7088 34738 354470
FARERLEFH Net capital contribution from non-controling

interests - - - - - - - - 1,181,950 1,181,950

BOXEEAIA Redemption of perpetual capital instrument - - - (153,595) - - (7381436)  (7,535,031) - (7535,031)

RXEERTAEB AL ZATK Distributions to holders of perpetual capital

instrument - - - - - (292,768) - (292,768) - (292,768)

Dividends o non-controlling interests - - - - - - - - (5172309 (5,172,305

Interim dividend for 2024 - - - - - (1408572) - (1408572) - (1408572

Final dividend for 2023 - - - - - (8,874,504) - (8.874,504) - (8874504

RE-MEF-A=F-H  At31December 2024 (Restated*)
(@E5*) 673829 58529724 - (449.442) 19,670,520 194,295,426 - 212720057 12423249 396,952,306

* LEREREZ LRGN EBAHMEEH 25 (5 * Comparative information has been re-presented due to business combinations under
1ERMIFE3) © common control (see note 3 for details).
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RGBT OIEAARGE IS BRI
AL M2 B R R RREERANES Y
Mk R R E AR B E A R R a6 A T (BB
ZRATARTFEESD -

RIEHEARKFE ([FE) HBEED RER TR
T AEE 2 T B AT B R R AR B R B A
10% ER—RF#E B2 REEZEBNBERR
ZREM B A 50% 23 LE o 7% A (E AT R BT R B A
WHBARERTE RAMEBIAR - FAINEH
REEBRSSEMER -

' 51 6 4 B B 1 65 Y B 1 R A T I S SR AR
HIEESE 2 & - HiEE B AR E R AERE T
BRI S A MR EHE -

RZT_AF+— A AEBUBRRBEARYK
1,878,438,000 C H EE B EREFRBEER AR
(T HBRAEIE]) 49,500,000 & % 15 » H & 1% -
AEBREBEREENEZHT229% KD E
70.12% - AR AEBR EEEBEREF R DR
BEHZEGE  SZRSERANEENERRS
T Uk 25 A R #51,544,529,000 T E st AR E B H
i o

—EoREEHE

Notes:

(a)

ANNUAL REPORT 2025

Other reserves mainly comprise capital reserve, general reserve, special reserve, merger
reserve, revaluation gain of property, plant and equipment when transferred to
investment properties and changes in fair value of equity instruments designated at
FVOCI.

As stipulated by the relevant laws and regulations of the People’s Republic of China
(the "PRC"), the Group's subsidiaries in Chinese Mainland shall set aside 10% of their
profit after taxation for the general reserve until the general reserve reaches 50% of
the registered capital of the respective subsidiaries. The reserve can only be used, upon
approval by the board of directors of Chinese Mainland subsidiaries and by the relevant
authority, to offset accumulated losses or increase capital.

The special reserve represents amounts arising from the acquisition or disposal of equity
interests in subsidiaries without loss of control. It represented the difference between
the consideration paid or received and the adjustment to the non-controlling interests
of the relevant subsidiaries.

In November 2025, the Group disposed 49,500,000 shares in China Resources
Mixc Lifestyle Services Limited (“Mixc Lifestyle”) at a total consideration of
RMB1,878,438,000. Subsequent to the disposal, the Group'’s interest in Mixc Lifestyle
decreased from 72.29% to 70.12%. Since the Group still maintains its control over
Mixc Lifestyle subsequent to the disposal, this is considered as an equity transaction of
the Group and the gain of RMB1,544,529,000 was dealt with in other reserves of the
Group.
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LELRPMEEE
EfFEHR

REZBFARS TR

MR - BE REEMNK

HEWE - BFE R&E
PS5

BB BN
BREMENK

A5 &% R E QA
EEFE

e )k WNIEE e

Y|

BIRA B D% BB AT
5 2

R0 75 1

2 T IR 25

B IR &

RIER &M B A FER
2B % B

AR M B B A R A
Pa RSt

BT 4 R B A 7
KRB

B BB A 7
718 38

(BE) TEERHES
F4

BB (B E) B8R
F 4

Wi isE BB RN E
W35 iR A T BT
RAT A

17 HUE B
12BN A

IR (7 H) BIR 41477
T3

Net cash generated from operating
activities
Cash generated from operating
activities
Income tax paid

Net cash used in investing activities

Payment for property, plant and
equipment

Proceeds from disposal of property,
plant and equipment

Payment for intangible assets

Payment for investment properties

Net capital injections to joint ventures
and associates

Subscription of additional interest in
an associate

Dividends received from joint ventures
and associates

Repayment from related parties

Advances to non-controlling interests

Interest received

Net cash arising from disposal of
subsidiaries in current year

Net cash paid for acquisitions of
subsidiaries in current year

Payments for considerations of
subsidiaries acquired in prior years

Proceeds from disposal of subsidiaries
in prior year

Net (purchase)/redemption of wealth
management product

Net withdrawal/Apurchase) of structured
deposits

Acquisition of equity instruments
designated at FVOCI

Placement of time deposits

Withdrawal of time deposits

Withdrawal/(placement) of restricted
bank deposits

CONSOLIDATED STATEMENT OF CASH FLOWS

B &

Notes
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BEt+t-BA=1+—HLEE
FOR THE YEAR ENDED 31 DECEMBER

2025
ARBT T
RMB’000

61,194,906
(22,401,755)

38,793,151

(888,797)
44,468
(10,497)
(5,888,382)
(13,103,164)
(382,882)
1,053,149
6,403,637
(14,773,813)
2,557,675
1,483,433
(28,566,903)
(1,549,780)
ERVERYL
(2,919,123)
2,023,000
(117)
(1,125,500)
789,500
371,338

(51,309,084)

2024
ARET T
RMB’000
(#&&E5l)*)
(Restated™)

69,678,038
(23,137,853)

46,540,185

(893,637)
314,192

(73,242)

(14,973,366)

(4,932,229)

664,502
3,096,468
(10,490,696)
3,532,603
8,633,137
(441,916)

(3,635,246)

768,087

(3,145,000)

(9,219,670)
8,470,670

(250,338)

(22,575,681)
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maBlama®
CONSOLIDATED STATEMENT OF CASH FLOWS

BE+=-A=1+t—HLEE
FOR THE YEAR ENDED 31 DECEMBER
2025 2024
AR®TR AR®EFT

RMB’'000 RMB'000
(&&E5*)
(Restated™)

BMEETBRARSFE

Net cash used in financing activities

BT REMEEFSHIE  Proceeds from bank and other borrowings CYRITRARM 134,349,026
EBERERITEEMEER Repayments of bank and other borrowings (CERPENER)  (93,952,004)

BITHRR AR E SFATSEIE  Proceeds from issuance of super short-term

commercial papers 12,000,000
EEBEHRE S Repayments of super short-term commercial
papers (CFOLLK [}  (12,000,000)
BITEBAERBMEHRIE Proceeds from issuance of senior notes 6,405,105 —
BERBLRE Repayments of senior notes - (7,111,320)
BITHHERMERIA Proceeds from issuance of medium-term notes | 75 {0 10) 2,000,000
EEPHER Repayments of medium-term notes (%L (8,500,000)
MoKBEERTEBEAB A Distribution to the owners of perpetual
YEH 2 7k capital instruments (292,768)
BEKEEARTH Redemption of perpetual capital instrument (7,535,031)
XNHEEEEAREE D Payment for principal portion of lease
liabilities (929,664) (846,164)
BB %ER Finance costs paid (X3 War)] (10,371,310)
BE TS Repayment to related parties (CWELWITN  (5,248,889)
B8 T IEER = Repayment to non-controlling interests (4,148,138) (501,250)
R LA FE Net capital contribution from non-controlling
interests 8,224,897 3,906,143
ENERRHAEARE Dividends paid to owners of the Company (CELEXIF)] (10,283,076)
BT IEIE R R R AR B Dividends paid to non-controlling interests EIL9) (1,664,173)
HEH B A TR M Proceeds from partial disposal of subsidiaries
WL EIEHIRFTSRIE  without loss of control 1,878,438 354,470
W ARSI TH B2 RF  Payments for consideration of acquisition of
RERK subsidiaries under common control (181,276)

(3,009,647) (5,696,346)
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BE+=-A=1+t—HLEE
FOR THE YEAR ENDED 31 DECEMBER
2025 2024
AR®TR AR®ET

RMB’'000 RMB'000
(RREH*)
(Restated™)

BHERBELZE(HL),” Net(decrease)/increase in cash and cash

¥ nFEEE equivalents (15,525,580) 18,268,158
FIzReRkREEE Cash and cash equivalents at the beginning

of the year (AR AE N 112,966,350

HNEETE R B B R & Effect of change of foreign exchange rates (406,196) 146,480

FRzEEREAELEE Cash and cash equivalents at the end of
the year (el 131,380,988

* EERER E S RSN ERAHTMEEH 25 (5 * Comparative information has been re-presented due to business combinations under
1ERMEE3) ° common control (see note 3 for details).
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ANNUAL REPORT 2025

FOR THE YEAR ENDED 31 DECEMBER 2025

GENERAL INFORMATION

China Resources Land Limited (the “Company”) is a public
limited company incorporated in the Cayman Islands and
its shares are listed on The Stock Exchange of Hong Kong
Limited (the “Hong Kong Stock Exchange”). The ultimate
holding company of the Company is China Resources
Company Limited (“CRCL"), a company incorporated in the
Chinese Mainland. The intermediate holding company of the
Company is China Resources (Holdings) Company Limited
("CRH"). The immediate holding company of the Company
is CRH (Land) Limited, a limited company incorporated in
the British Virgin Islands. The address of the registered office
of the Company is disclosed in the corporate information
of the annual report and the principal place of business of
the Company is the same as its address of the head office
disclosed in the corporate information of the annual report.
The principal activities of the Company and its subsidiaries
(together referred to as the “Group”) are development
property business, investment property rental business, asset-
light management fee-based business in the PRC.

BASIS OF PREPARATION

The consolidated financial statements of the Group have
been prepared in accordance with HKFRS Accounting
Standards, which collective term includes all applicable
individual Hong Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs") and Interpretations
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and the disclosure requirements
of the Hong Kong Companies Ordinance. These financial
statements also comply with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited. Material
accounting policies adopted by the Group are disclosed
below in Note 5.

The HKICPA has issued certain amendments to HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of the
Group. Note 4 provides information on any changes in
accounting policies resulting from initial application of these
developments to the extent that they are relevant to the
Group for the current accounting period reflected in these
financial statements.
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BASIS OF PREPARATION (continued)

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

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

— investment property;
— investments in debt and equity securities; and
— derivative financial instruments.

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires management to
make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various
other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making
the judgements about carrying values of assets and liabilities
that are not readily apparent from other sources. Actual
results may differ from these estimates.

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

Judgements made by management in the application of
HKFRS Accounting Standards that have significant effect on
the financial statements and major sources of estimation
uncertainty are discussed in Note 6.
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3. WEhZEFEEHEMEKE 3. MERGER ACCOUNTING FOR

B & 0F 2 & OF & 5 g B

RZE_RAFHRA tRHEEEE
EEEBARA T(Z]S/D\ET_FEﬁFEﬁ
EEENBRA) ZREERAD
BlEsEEaR AR ([EBEomE
BEE]) T UREEERE H&ZE%
EHEGMREEXEZERAERA
(TEwmBI2EZE]) - &1%AE%
200,791,000 7T °

R_E_RAFRA BAREERE
CRIN BERAE (KD A —HEEE
%ﬁW%@?Dﬁ@ﬁ%ﬁ%%@

VWM@@ ﬂﬂih%%%%

% WIEEBEAS CRIDERA
G W%%D&%%%ﬁﬂﬁu*
M) BERAAE ([BMER]) - &R
B4 AR 121,038,000 7T °

HR2EZEXFNMEZSTER
R AT & 15 5 h Bl 58 8 AR ) -
1t 72 % 2 5 AR 3 B 7 K [ 2
THEBKEH HEERBY RER
AKRZEHBETNEBEHFNEHE
ATRRIERA - Al AKRBEOES
AR IRARINBLE - BMEBHR

TaMBEX(RBRIZFE
B EXPEEBFLRES AR
BIRIESARBINMHEARIRE

Bt 2ZEBNEE -BEEKE
BEREEEYSBERASENLGS B
BHREAR  BUZEER—BA
AEE—#HBH A R=ZZT=
F+-_A=1+—HAGEEHBKEHK
MK URBE_FT_WF+_A
S+ —HIEFERNGEEBERE 4
A%E&E@EE% e =¥
HEHREEEBREeRERYEE
Bl o
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BUSINESS COMBINATION
INVOLVING ENTITIES UNDER
COMMON CONTROL

In May 2025, Beijing Runzhi Commercial Operation
Management Co., Ltd., an indirect wholly-owned subsidiary
of the Company, acquired China Resources Life Science
Industry Development Co., Ltd. (“Life Science Industry”)
through the equity transfer agreement with China
Resources Life Science Group Limited (“CRLS Group”) at a
consideration of RMB200,791,000.

In June 2025, Runxin Commercial Investment (Shenzhen)

0., Ltd., an indirect wholly-owned subsidiary of
the Company, acquired China Resources Networks
(Shenzhen) Co., Ltd. (“Network Shenzhen”) and China
Net Data Technology (Guangzhou) Co., Ltd. (“Technology
Guangzhou”) through the equity transfer agreements with
China Resources Networks Holdings (Shenzhen) Co., Ltd. at
a total consideration of RMB121,038,000.

As all these entities involved in these transactions are under
common control of CRCL before and after the acquisitions,
these transactions are considered as business combination
under common control. The principle of merger accounting
for business combination involving business under common
control has therefore been applied. As a result, the
consolidated financial statements of the Group have been
prepared as if Network Shenzhen, Technology Guangzhou
and Life Science Industry (together referred to as “the
Entities”) were the subsidiaries of the Company ever since
they became under common control of CRCL.

Accordingly, the results, assets and liabilities of the Entities
should have been accounted for at historical amounts in
the consolidated financial statements of the Group as if
the Entities had always been part of the Group. Hence,
the consolidated statement of financial position as at 31
December 2024 and the consolidated statement of profit
or loss, consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the
year ended 31 December 2024 have been restated.



3. WhAZIERNEHMEMKHE 3. MERGER ACCOUNTING FOR
%o btz o F & 5k E P BUSINESS COMBINATION
(%) INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)
TEIEBEE—_T-_NF+ A The effect of restatements described above on certain items
=trt—HIEFENGFEeERRET on the consolidated statement of profit or loss for the year
HEMZENT : ended 31 December 2024 are as follows:
“TmE “TmE
‘|'_ﬂ_‘|' A geftEl +T=-A=t—~8
EEE  AHeHRE IEFE
GE2) ETHRE (I E7I)
Year ended Adjustments
31 December for the Year ended
2024 combination 31 December
as originally using merger 2024
stated accounting as restated
ARBTT ARBTT ARBTT
RMB'000 RMB'000 RMB'000
2XE Revenue 278,799,425 106,067 278,905,492
BRI AT 4 Al Profit before taxation 58,228,191 (37,480) 58,190,711
F R F Profit for the year 33,678,448 (44,612) 33,633,836
R ALEMEEREF :  Profit for the year attributable to:
A/NIEZUN Owners of the Company 25,577,359 (44,612) 25,532,747
RS Non-controlling interests 8,101,089 = 8,101,089
iﬂﬁﬁlJ%ﬁfz:g:Eﬁ—i— — A The effect of restatements described above on basic and
S+ —HLEFEARAAEBERS diluted earnings per share attributable to ordinary equity
ﬁ/\)ﬁ%ﬂﬁﬂ’\]ﬁﬁ%ﬁ&%&%ﬁﬁﬂm holders of the Company for the year ended 31 December
FEMT 2024 is as follows:
—EFMOF
+=ZR= + H
IEFE
Year ended
31 December
2024
AR®TT
RMB
RE5 Originally stated 3.59
MAFERAHETEEETTH  Adjustments for the combination using
HEE merger accounting (0.01)
K&E5| Restated 3.58
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3 WEhkZEFEEHEMEKE 3 MERGER ACCOUNTING FOR

otz attashER BUSINESS COMBINATION
(#) INVOLVING ENTITIES UNDER
COMMON CONTROL (continued)
ERAHESTREHEN_-_T_NF The effect of the application of merger accounting on certain
+ “ A=+t -BREETBIRAEK items on the consolidated statement of financial position as
ATHEEHNZZEWNT at 31 December 2024 are as follows:

“ToE sL& PHE
+ZA=+t—HB AHEHEE
(R251) ETHREE
Adjustments

31 December for the
2024 combination 31 December
as originally using merger 2024
stated accounting as restated
AREFTT AREFL AREFTT
RMB’000 RMB'000 RMB'000
ERBEE Non-current assets 417,967,196 847,089 418,814,285
MEBEE Current assets 710,426,472 260,530 710,687,002
nEaE Current liabilities 503,363,109 554,419 503,917,528
ERBEGE Non-current liabilities 228,290,962 340,491 228,631,453
BEFE NET ASSETS 396,739,597 212,709 396,952,306

ARREBANEGER Equity attributable to owners of

the Company 272,507,348 212,709 272,720,057
RS Non-controlling interests 124,232,249 = 124,232,249
s TOTAL EQUITY 396,739,597 212,709 396,952,306

172 —=—sm4E®%  ANNUAL REPORT 2025



W] e KR4 6T 7 i W 5
o Y J 2 W R

BRI REKE

AEBERAFERATHHRKE
AELBETMASRHNBTEG
ZERIE 215 BRI A) » JMNEERE
PR ZE — RZ AL - R
8 B 3 ST (] R ASNE 1R
REMEENINERS - I%&W
R AP BHRRLBEBERTE

AEBYEERANAFEERHRENR
E T AT E RIS AA R o

B HBOR
WA R R IR

MEBAREXAEEEFNELS -
M$$@7¥KXT¥7§§Q§@AW%
EMBSHRIZREHR - WaeEEY
BB INAE ) T B 5% % Bl A
AR BT ZER - MEXQ ﬂm
MBsmcBEGERG ZBER
ﬂ%%tZHﬁﬁﬁmhAMﬁﬁ
E G

SEARESR LS RERRNER
SHEENEMARZERRA R (5
Mx%% W%EHMO%% El

%E&ﬁ*mﬁ% ﬁﬂ @E%
BRARMNRAZEEBRREHARE
%%ﬁo

APPLICATION OF NEW AND
REVISED HONG KONG FINANCIAL
REPORTING STANDARDS

CHANGES IN ACCOUNTING POLICY AND
DISCLOSURES

The Group has applied amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to these financial
statements for the current year. The amendments do not
have a material impact on these financial statements as the
Group has not entered into any foreign currency transactions
in which the foreign currency is not exchangeable into
another currency.

The Group has not applied any new standard or
interpretation that is not yet effective for the current year.

MATERIAL ACCOUNTING POLICIES
SUBSIDIARIES AND NON-CONTROLLING INTERESTS

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

Intra-group balances and transactions, and any unrealised
income and expenses (except for foreign currency transaction
gains or losses) arising from intra-group transactions, are
eliminated. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised
gains, but only to the extent that there is no evidence of
impairment.
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MATERIAL ACCOUNTING POLICIES
(continued)

SUBSIDIARIES AND NON-CONTROLLING INTERESTS
(continued)

For each business combination, the Group can elect to
measure any non-controlling interests (“NCI") either at fair
value or at the NCl's proportionate share of the subsidiary’s
net identifiable assets. NCl are presented in the consolidated
statement of financial position within equity, separately
from equity attributable to the equity shareholders of the
Company. NCI in the results of the Group are presented
on the face of the consolidated statement of profit or loss
and the consolidated statement of profit or loss and other
comprehensive income as an allocation of the total profit or
loss and total comprehensive income for the year between
NCI and the equity shareholders of the Company. Loans
from holders of NCI and other contractual obligations
towards these holders are presented as financial liabilities in
the consolidated statement of financial position depending
on the nature of the liability.

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

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

In the Company’s statement of financial position, an
investment in a subsidiary is stated at cost less impairment
losses, unless it is classified as held for sale (or included in a
disposal group classified as held for sale).
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MATERIAL ACCOUNTING POLICIES
(continued)

FAIR VALUE MEASUREMENT

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,
regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market
participants would take those characteristics into account
when pricing the asset or liability at the measurement date.

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.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based
on the degree to which the inputs to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement in its entirety, which
are described as follows:

e level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity
can access at the measurement date;

e level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the
asset or liability, either directly or indirectly; and

e level 3 inputs are unobservable inputs for the asset or
liability.
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MATERIAL ACCOUNTING POLICIES
(continued)

BUSINESS COMBINATIONS AND GOODWILL

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is the sum
of the acquisition date fair values of assets transferred by
the Group, liabilities assumed by the Group to the former
owners of the acquiree and the equity interests issued by
the Group in exchange for control of the acquiree. For
each business combination, the Group elects whether to
measure the non-controlling interests in the acquiree that
are present ownership interests and entitle their holders to a
proportionate share of net assets in the event of liquidation
at fair value or at the proportionate share of the acquiree’s
identifiable net assets. All other components of non-
controlling interests are measured at fair value. Acquisition-
related costs are expensed as incurred.

The Group determines that it has acquired a business when
the acquired set of activities and assets includes an input and
a substantive process that together significantly contribute to
the ability to create outputs.

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification
and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the
acquisition date. This includes the separation of embedded
derivatives in host contracts of the acquiree.

If the business combination is achieved in stages, the
previously held equity interest is remeasured at its acquisition
date fair value and any resulting gain or loss is recognised in
the profit or loss.

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or
liability is measured at fair value with changes in fair value
recognised in the profit or loss. Contingent consideration
that is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.



HOK &5 BOR (4)
¥BEOREE (F)

BEBNBRKAFTE EEER
B JFEREaNCBRASBEA
SEEAFANRKED BENT
Al AP EAERE - EWER &R E
EFELMAREABZENER -
fid ;% X (B B E A 10 B &) AR
WEEEFENATE ZFER
REFFHE NEBEZAERRZE
B E W -

RAIA FERIL - B IR AR
RABEERTE BEASFHE
BENR EEFEMHELERBRK
HRNEREERERER  RIgE
REMETAR - ARER+TZA
=+ BREBETFERERR -
AETRENR  REBSGMmE
AHEES B R BH S =R
AR EENHRMEPERDN
AREEEEREELEMNBATE
EEMAR mMERASEEME
EXBEREENEEZXFTEMN
BRIER -

HESRATHENEARNRS
EXEBEU(ReELEMER) A
WoEHETE ERTELHEM R
SEABEMAER) A RE K
RERE SRR - A S ERIRERE -
EREERANBRERETERH
& HAfR B -

HEBROEEREELEM (K
ReELBEMMAR) M ZEME
DEBEEL  MEEELEXD
BRI - BEE XS
MBEEEt AZEBNEEE &
ZEBRATELNEE  aREE
HEBNAEEERRSELEN
R BDEREITAE

MATERIAL ACCOUNTING POLICIES
(continued)

BUSINESS COMBINATIONS AND GOODWILL
(continued)

Goodwill is initially measured at cost, being the excess of
the aggregate of the consideration transferred, the amount
recognised for non-controlling interests and any fair value of
the Group’s previously held equity interests in the acquiree
over the identifiable net assets acquired and liabilities
assumed. If the sum of this consideration and other items
is lower than the fair value of the net assets acquired, the
difference is, after reassessment, recognised in profit or loss
as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less
any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes
in circumstances indicate that the carrying value may be
impaired. The Group performs its annual impairment test of
goodwill as at 31 December. For the purpose of impairment
testing, goodwill acquired in a business combination is, from
the acquisition date, allocated to each of the Group’s cash-
generating units, or groups of cash-generating units, that are
expected to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of the Group
are assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-
generating units) to which the goodwill relates. Where the
recoverable amount of the cash-generating unit (group of
cash-generating units) is less than the carrying amount, an
impairment loss is recognised. An impairment loss recognised
for goodwill is not reversed in a subsequent period.

Where goodwill has been allocated to a cash-generating unit
(or group of cash-generating units) and part of the operation
within that unit is disposed of, the goodwill associated with
the operation disposed of is included in the carrying amount
of the operation when determining the gain or loss on
the disposal. Goodwill disposed of in these circumstances
is measured based on the relative value of the operation
disposed of and the portion of the cash-generating unit
retained.
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MATERIAL ACCOUNTING POLICIES
(continued)

MERGER ACCOUNTING FOR BUSINESS
COMBINATION INVOLVING BUSINESSES UNDER
COMMON CONTROL

The consolidated financial statements incorporate the
financial statements item of the combining businesses in
which the common control combination occurs as if they
had been combined from the date when the combining
businesses first came under the control of the controlling

party.

The net assets of the combining businesses are consolidated
using the existing book values from the controlling party’s
perspective. The assets and liabilities of the acquired business
should be recorded at the book values as stated in the
consolidated financial statements of the controlling party (i.e.,
it will require recording of the fair value of the identifiable
assets and liabilities of the acquired business at the date of
original acquisition from third parties by the controlling party,
any remaining goodwill arising on the previous acquisition
and minority interests recorded in the consolidated financial
statements of the controlling party). No amount is recognised
in respect of goodwill or gain on bargain purchase at the
time of common control combination. The adjustments
to eliminate share/registered capital of the combining
businesses against the related investment costs have been
made to other reserves in the consolidated statement of
changes in equity.

The consolidated statement of profit or loss and the
consolidated statement of comprehensive income include
the results of each of the combining businesses from the
earliest date presented or since the date when the combining
businesses first came under the common control, where this
is a shorter period.

The comparative amounts in the consolidated financial
statements are presented as if the businesses had been
combined at the end of the previous reporting period or
when they first came under common control, whichever is
shorter.
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MATERIAL ACCOUNTING POLICIES
(continued)

ACQUISITION OF A SUBSIDIARY NOT
CONSTITUTING A BUSINESS

When the Group acquires a group of assets and liabilities
that do not constitute a business, the Group identifies and
recognises the individual identifiable assets acquired and
liabilities assumed by allocating the purchase price first to
the investment properties which are subsequently measured
under the fair value model and financial assets and financial
liabilities at the respective fair values, the remaining balance
of the purchase price is then allocated to the other individual
identifiable assets and liabilities on the basis of their relative
fair values at the date of purchase. Such transaction does not
give rise to goodwill or gain on bargain purchase.

INVESTMENTS IN ASSOCIATES AND JOINT
VENTURES

An associate is an entity over which the Group 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 joint arrangement whereby the parties
that have joint control of the arrangement have rights to
the net assets of the joint arrangement. Joint control is the
contractually agreed sharing of control of an arrangement,
which exists only when decisions about the relevant activities
require unanimous consent of the parties sharing control.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS IN ASSOCIATES AND JOINT
VENTURES (continued)

The results and assets and liabilities of associates and joint
ventures are incorporated in these consolidated financial
statements using the equity method of accounting. The
financial statements of associates and joint ventures
used for equity accounting purposes are prepared using
uniform accounting policies as those of the Group for like
transactions and events in similar circumstances. Under
the equity method, an investment in an associate or a joint
venture is initially recognised in the consolidated statement
of financial position at cost and adjusted thereafter to
recognise the Group’s share of the profit or loss and other
comprehensive income of the associate or joint venture.
Changes in net assets of the associate or joint venture other
than profit or loss and other comprehensive income are not
accounted for unless such changes resulted in changes in
ownership interest held by the Group. When the Group’s
share of losses of an associate or joint venture exceeds the
Group's interest in that associate or joint venture (which
includes any long-term interests that, in substance, form
part of the Group’s net investment in the associate or joint
venture), the Group discontinues recognising its share of
further losses. Additional losses are recognised only to the
extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the associate or
joint venture.

An investment in an associate or a joint venture is accounted
for using the equity method from the date on which the
investee becomes an associate or a joint venture. On
acquisition of the investment in an associate or a joint
venture, any excess of the cost of the investment over the
Group's share of the net fair value of the identifiable assets
and liabilities of the investee is recognised as goodwill, which
is included within the carrying amount of the investment.
Any excess of the Group’s share of the net fair value of
the identifiable assets and liabilities over the cost of the
investment, after reassessment, is recognised immediately
in profit or loss in the period in which the investment is
acquired.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS IN ASSOCIATES AND JOINT
VENTURES (continued)

The requirements of HKFRS 9 are applied to determine
whether it is necessary to recognise any impairment loss with
respect to the Group’s investment in an associate or a joint
venture. When necessary, the entire carrying amount of the
investment (including goodwill) is tested for impairment in
accordance with HKAS 36 Impairment of Assets as a single
asset by comparing its recoverable amount (higher of value
in use and fair value less costs of disposal) with its carrying
amount. Any impairment loss recognised forms part of the
carrying amount of the investment. Any reversal of that
impairment loss is recognised in accordance with HKAS 36
to the extent that the recoverable amount of the investment
subsequently increases.

When the Group ceases to have significant influence over an
associate or joint control over a joint venture, it is accounted
for as a disposal of the entire interest in the investee with
a resulting gain or loss being recognised in profit or loss.
When the Group retains an interest in the former associate
or joint venture and the retained interest is a financial
asset within the scope of HKFRS 9, the Group measures
the retained interest at fair value at that date and the fair
value is regarded as its fair value on initial recognition in
accordance with HKFRS 9. The difference between the
carrying amount of the associate or joint venture at the date
the equity method was discontinued, and the fair value of
any retained interest and any proceeds from disposal of the
relevant interest in the associate or joint venture is included
in the determination of the gain or loss on disposal of the
associate or joint venture. In addition, the Group accounts
for all amounts previously recognised in other comprehensive
income in relation to that associate or joint venture on
the same basis as would be required if that associate or
joint venture had directly disposed of the related assets or
liabilities. Therefore, if a gain or loss previously recognised
in other comprehensive income by that associate or joint
venture would be reclassified to profit or loss on the disposal
of the related assets or liabilities, the Group reclassifies the
gain or loss from equity to profit or loss (as a reclassification
adjustment) upon disposal/partial disposal of the relevant
associate or joint venture.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS IN ASSOCIATES AND JOINT
VENTURES (continued)

When a group entity transacts with an associate or a joint
venture of the Group, profits and losses resulting from
the transactions with the associate or joint venture are
recognised in the Group’s consolidated financial statements
only to the extent of interests in the associate or joint venture
that are not related to the Group.

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.

Revenue arising from the sale of properties developed for
sale in the ordinary course of business is recognised when
the property is delivered to customer, or deemed as accepted
according to the contract, whichever is earlier, or when legal
assignment is completed, for property sales in Hong Kong,
which is the point in time when the customer has the ability
to direct the use of the property and obtain substantially all
of the remaining benefits of the property.

Revenue from construction and decoration services is
recognised over time, using an input method to measure
progress towards complete satisfaction of the services. The
input method recognises revenue based on the proportion of
actual costs incurred relative to the estimated total costs for
satisfaction of the construction services.
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MATERIAL ACCOUNTING POLICIES
(continued)

REVENUE RECOGNITION (continued)
Revenue from contracts with customers (continued)

Revenue from management and hotel services is recognised
over the scheduled period on a straight-line basis.

Revenue from sales of goods (including furniture and other
inventories) is recognised at the point in time when control
of the goods is transferred to the customer, generally on the
acceptance of the goods by the customer.

Revenue from other sources

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.

Other income

Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of the
financial asset.

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 ASSETS

A contract asset is the right to consideration in exchange
for goods or services transferred to the customer. If the
Group performs by transferring goods or services to a
customer before the customer pays consideration or before
payment is due, a contract asset is recognised for the earned
consideration that is conditional. Contract assets are subject
to impairment assessment, details of which are included in
the accounting policies for impairment of financial assets.
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MATERIAL ACCOUNTING POLICIES
(continued)

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 COSTS

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.

(©) The costs are expected to be recovered.

The capitalised contract costs are amortised and charged
to the profit or loss on a systematic basis that is consistent
with the pattern of the revenue to which the asset related is
recognised. Other contract costs are expensed as incurred.

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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MATERIAL ACCOUNTING POLICIES
(continued)

LEASES (continued)
THE GROUP AS 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.

At inception or on reassessment of a contract that contains a
lease component, the Group adopted the practical expedient
not to separate non-lease components and to account
for the lease component and the associated non-lease
components (e.g., property management services for leases
of properties) as a single lease component.

(a) 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 any 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. 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”. 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 years
Buildings 3 to 20 years
Machinery 2 to 10 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.
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5. MATERIAL ACCOUNTING POLICIES
(continued)

LEASES (continued)
THE GROUP AS LESSEE (continued)

(b) Lease liabilities

(0

ANNUAL REPORT 2025

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 the incremental borrowing rate at the
lease commencement date if 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 @ modification, a change in the lease term, a change
in the in-substance fixed lease payments or a change in
the assessment 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 (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, elected by class of underlying asset). It also
applies the recognition exemption for leases of low-
value assets (elected on a lease-by-lease basis). 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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MATERIAL ACCOUNTING POLICIES
(continued)

LEASES (continued)
THE GROUP AS 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 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.

When the Group is an intermediate lessor, a sublease is
classified as a finance lease or operating lease with reference
to the right-of-use asset arising from the head lease. If the
head lease is a short-term lease to which the Group applies
the on-balance sheet recognition exemption, the Group
classifies the sublease as an operating lease.
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(continued)
FOREIGN CURRENCIES

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currencies of that entity (foreign currencies) are recognised in
the respective functional currency at the rates of exchanges
prevailing on the dates of the transactions. At the end
of the reporting period, monetary items denominated in
foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that
are denominated in foreign currencies are retranslated at
the rates prevailing on the date when the fair value was
determined. Non-monetary items that are measured in terms
of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or loss in the period in which they arise
except for:

e  exchange differences on foreign currency borrowings
relating to assets under construction for future
productive use, which are included in the cost of those
assets when they are regarded as an adjustment to
interest costs on those foreign currency borrowings;

e exchange differences on transactions entered into in
order to hedge certain foreign currency risks; and

e exchange differences on monetary items receivable
from or payable to a foreign operation for which
settlement is neither planned nor likely to occur
(therefore forming part of the net investment in the
foreign operation), which are recognised initially in
other comprehensive income and reclassified from
equity to profit or loss on repayment of the monetary
items.

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.
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MATERIAL ACCOUNTING POLICIES
(continued)

FOREIGN CURRENCIES (continued)

The functional currency of a group entity is changed only
if there is a change to the underlying transactions, events
and conditions relevant to the group entity. The group
entity applies the translation procedures applicable to the
new functional currency prospectively from the date of
the change. At the date of the change, the group entity
translates all items into the new functional currency using
the prevailing exchange rate at that date and the resulting
translated amounts for non-monetary items are treated as
their historical cost.

For the purposes of presenting consolidated financial
statements, the assets and liabilities of the Group's
foreign operations are translated into the presentation
currency of the Group (i.e., RMB), using exchange rates
prevailing at the end of each reporting period. Income and
expense items are translated at the exchange rates that
approximate to prevailing at the dates of the transactions.
Exchange differences arising, if any, are recognised in other
comprehensive income and accumulated in equity under the
heading of translation reserve (attributed to non-controlling
interests as appropriate).

On the disposal of a foreign operation (i.e., a disposal of the
Group's entire interest in a foreign operation, or a disposal
involving loss of control over a subsidiary that includes a
foreign operation, or a partial disposal of an interest in a
joint arrangement or an associate that includes a foreign
operation of which the retained interest becomes a financial
asset), all of the exchange differences accumulated in equity
in respect of that operation attributable to the owners of the
Company are reclassified to the profit or loss.

In addition, in relation to a partial disposal of a subsidiary
that does not result in the Group losing control over the
subsidiary, the proportionate share of accumulated exchange
differences are re-attributed to non-controlling interests
and are not recognised in the profit or loss. For all other
partial disposals (i.e., partial disposals of associates or
joint arrangements that do not result in the Group losing
significant influence or joint control), the proportionate share
of the accumulated exchange differences is reclassified to
profit or loss.
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MATERIAL ACCOUNTING POLICIES
(continued)

BORROWING COSTS

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get
ready for their intended use or sale, are added to the cost
of those assets until such time as the assets are substantially
ready for their intended use or sale.

Investment income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in profit or loss in
the period in which they are incurred.

GOVERNMENT GRANTS

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which the grants
are intended to compensate.

Government grants that are receivable as compensation for
expenses or losses already incurred or for the purpose of
giving immediate financial support to the Group with no
future related costs are recognised in profit or loss in the
period in which they become receivable.
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MATERIAL ACCOUNTING POLICIES
(continued)

TAXATION

Income tax expense represents the sum of the tax currently
payable and deferred taxation.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from “profit before taxation”
reported in the statement of profit or loss because of income
or expense that is taxable or deductible in other years and
items that are never taxable or deductible. The Group's
liability for current tax is calculated using tax rates that have
been enacted or substantively enacted by the end of the
reporting period.

Deferred taxation is recognised on temporary differences
between the carrying amounts of assets and liabilities and
the corresponding tax bases used in the computation of
taxable profit. Deferred taxation liabilities are generally
recognised for all taxable temporary differences. Deferred
taxation assets are generally recognised for all deductible
temporary differences to the extent that it is probable
that taxable profits will be available against which those
deductible temporary differences can be utilised. Such
deferred taxation assets and liabilities are not recognised if
the temporary difference arises from the initial recognition
(other than in a business combination) of assets and liabilities
in a transaction that affects neither the taxable profit nor the
accounting profit.

Deferred taxation liabilities are recognised for taxable
temporary differences associated with investments in
subsidiaries, associates and joint ventures, except where
the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference
will not reverse in the foreseeable future. Deferred taxation
assets arising from deductible temporary differences
associated with such investments and interests are only
recognised to the extent that it is probable that there will be
sufficient taxable profits against which to utilise the benefits
of the temporary differences and they are expected to
reverse in the foreseeable future.

The carrying amount of deferred taxation assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to be
recovered.
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MATERIAL ACCOUNTING POLICIES
(continued)

TAXATION (continued)

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

The measurement of deferred taxation liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.

For the purposes of measuring deferred taxation liabilities
or deferred taxation assets for investment properties that
are measured using the fair value model, the carrying
amounts of such properties are presumed to be recovered
entirely through sale, unless the presumption is rebutted.
The presumption is rebutted when the investment property
is depreciable and is held within a business model whose
objective is to consume substantially all of the economic
benefits embodied in the investment property over time,
rather than through sale.

The Group recognised deferred tax assets and deferred tax
liabilities separately in relation to its lease liabilities and right-
of-use assets.

Current and deferred taxes are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case,
the current and deferred taxes are also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred taxation arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.
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MATERIAL ACCOUNTING POLICIES
(continued)

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment including buildings held for
use in the production or supply of goods or services, or
for administrative purposes (other than properties under
construction as described below) are stated at cost less
subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

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

Depreciation is recognised so as to write off the cost of
assets other than construction in progress less their residual
values over their estimated useful lives, using the straight-
line method. The estimated useful lives, residual values
and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate
accounted for on a prospective basis, as follows:

Hotel properties and buildings
Leasehold improvements, Over the shorter of lease

furniture and equipment terms or 5 years
Motor vehicles 5 years

20 to 40 years

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any
gain or loss arising on the disposal or retirement of an item
of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.
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MATERIAL ACCOUNTING POLICIES
(continued)

PROPERTY, PLANT AND EQUIPMENT (continued)

Buildings under development for future owner-
occupied purposes

When buildings are in the course of development for
production or for administrative purposes, the amortisation
of land use rights provided during the construction period
is included as part of costs of buildings under construction.
Buildings under construction are carried at cost, less any
identified impairment losses. Depreciation of buildings
commences when they are available for use (i.e., when
they are in the location and condition necessary for them
to be capable of operating in the manner intended by
management).

INVESTMENT PROPERTIES

Investment properties are properties held to earn rentals and/
or for capital appreciation (including leasehold properties
held as right-of-use assets and properties under construction
for such purposes).

Investment properties are initially measured at cost, including
any directly attributable expenditure. Subsequent to initial
recognition, investment properties are measured at their fair
values using the fair value model. Gains or losses arising from
changes in the fair value of investment property are included
in profit or loss for the period in which they arise.

Construction costs incurred for investment properties under
construction are capitalised as part of the carrying amount of
the investment properties under construction.

Investment properties under construction are transferred to
properties for sale when and only when there is a change in
use evidenced by the commencement of development with a
view to sale. The property’s cost for subsequent accounting
shall be its fair value at the date of change.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENT PROPERTIES (continued)

The Group transfers a property for sale to investment
property when there is a change of intention to hold the
property to earn rentals or/and for capital appreciation rather
than for sale in the ordinary course of business, which is
evidenced by the commencement of an operating lease to
another party. Any difference between the fair value of the
property at the date of transfer and its previous carrying
amount is recognised in profit or loss.

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” 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 gain or loss in
other comprehensive income.

An investment property is derecognised upon disposal or
when the investment property is permanently withdrawn
from use and no future economic benefits are expected
from its disposals. Any gain or loss arising on derecognition
of the property (calculated as the difference between the
net disposal proceeds and the carrying amount of the asset)
is included in the profit or loss in the period in which the
property is derecognised.

INTANGIBLE ASSETS (OTHER THAN GOODWILL)

The cost of intangible assets acquired in a business
combination is the fair value at the date of acquisition.
Intangible assets with finite useful lives that are acquired
separately are carried at costs less accumulated amortisation
and any accumulated impairment losses. Amortisation for
intangible assets with finite useful lives is recognised on
a straight-line basis over their estimated useful lives. The
estimated useful life and amortisation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective
basis.
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MATERIAL ACCOUNTING POLICIES
(continued)

INTANGIBLE ASSETS (OTHER THAN GOODWILL)
(continued)

Customer relationships acquired in business
combinations

Customer relationships acquired in business combinations
are recognised at fair value at the acquisition date and are
amortised on the straight-line basis over their estimated
useful lives of 15 years. The Group estimates the useful life of
the customer relationships and determines the amortisation
periods with reference to its industry experience and taking
into account the customer turnover history and expectation
of the renewal pattern of property management contracts.

Trademark

Trademark is stated at cost less any impairment losses and is
amortised on the straight-line basis over its estimated useful
life of 4 years.

An intangible asset is derecognised on disposal, or when
no future economic benefits are expected from use or
disposal. Gains and losses arising from derecognition of an
intangible asset, measured as the difference between the net
disposal proceeds and the carrying amount of the asset, are
recognised in profit or loss when the asset is derecognised.

IMPAIRMENT OF NON-FINANCIAL ASSETS OTHER
THAN GOODWILL

At the end of the reporting period, the Group reviews
the carrying amounts of its tangible and intangible assets
with finite useful lives to determine whether there is any
indication that those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount
of the relevant asset is estimated in order to determine the
extent of the impairment loss (if any).
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MATERIAL ACCOUNTING POLICIES
(continued)

IMPAIRMENT OF NON-FINANCIAL ASSETS OTHER
THAN GOODWILL (continued)

When it is not possible to estimate the recoverable
amount of an asset individually, the Group estimates the
recoverable amount of the cash-generating unit to which
the asset belongs. When a reasonable and consistent basis
of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise
they are allocated to the smallest group of cash-generating
units for which a reasonable and consistent allocation basis
can be identified.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks
specific to the asset (or a cash-generating unit) for which the
estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or a cash-generating
unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or a cash-generating unit)
is reduced to its recoverable amount. In allocating the
impairment loss, the impairment loss is allocated first to
reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit. The carrying
amount of an asset is not reduced below the highest of
its fair value less costs of disposal (if measurable), its value
in use (if determinable) and zero. The amount of the
impairment loss that would otherwise have been allocated
to the asset is allocated pro rata to the other assets of the
unit. An impairment loss is recognised immediately in profit
or loss. In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate asset (e.g.,
a headquarters building) is allocated to an individual cash-
generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of cash-
generating units.
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MATERIAL ACCOUNTING POLICIES
(continued)

IMPAIRMENT OF NON-FINANCIAL ASSETS OTHER
THAN GOODWILL (continued)

Where an impairment loss is subsequently reversed, the
carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount,
but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had
no impairment loss been recognised for the asset (or a cash-
generating unit) in prior years. A reversal of an impairment
loss is recognised immediately in profit or loss.

PROPERTIES FOR SALE

Properties for sale include properties under development and
properties held for sale which are stated at the lower of cost
and net realisable value.

The carrying value of properties for sale comprises the costs
of land use rights together with development expenditure,
which includes construction costs and borrowing costs
capitalised.

Net realisable value represents the estimated selling price
for the properties less all estimated costs of completion and
costs necessary to make the sale.

OTHER INVENTORIES

Other inventories represent trading merchandises that are
stated at the lower of cost and net realisable value. Costs of
inventories are determined on a weighted average method.
Net realisable value represents the estimated selling price for
inventories less all estimated costs of completion and costs
necessary to make the sale.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS
Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, FVOCI, and FVPL.

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 FVPL, 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 HKFRS 15 in accordance with the policies set out for
“Revenue recognition” above.

In order for a financial asset to be classified and measured at
amortised cost or FVOCI, 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 FVPL,
irrespective of the business model.

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 FVOCI 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 FVPL.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS
(continued)

Initial recognition and measurement (continued)

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

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 the profit or
loss when the asset is derecognised, modified or impaired.

For debt investments at FVOCI, interest income, foreign
exchange revaluation and impairment losses or reversals are
recognised in the profit or loss and computed in the same
manner as for financial assets measured at amortised cost.
The remaining fair value changes are recognised in other
comprehensive income. Upon derecognition, the cumulative
fair value change recognised in other comprehensive income
is recycled to the profit or loss.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS
(continued)

Financial assets designated at FVOCI (equity
instruments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity instruments as equity instruments
designated at FVOCI when they meet the definition of equity
under HKAS 32 Financial Instruments: Presentation and are
not held for trading. The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled
to the profit or loss. Dividends are recognised as other
income in the profit or loss when the right of 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, except
when the Group benefits from such proceeds as a recovery
of part of the cost of the financial asset, in which case,
such gains are recorded in other comprehensive income.
Equity instruments designated at FVOCI are not subject to
impairment assessment.

Financial assets at FVPL

Financial assets at FVPL are carried in the statement with net
changes in fair value recognised in the profit or loss.

This category includes derivative instruments and equity
instruments which the Group had not irrevocably elected to
classify at FVOCI. Dividends on equity instruments classified
as financial assets at FVPL are also recognised as other
income in the profit or loss when the right of 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.
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MATERIAL ACCOUNTING POLICIES
(continued)

INVESTMENTS AND OTHER FINANCIAL ASSETS
(continued)

Financial assets at FVPL (continued)

A derivative embedded in a hybrid contract, with a financial
liability or non-financial host, is separated from the host
and accounted for as a separate derivative if the economic
characteristics and risks are not closely related to the host; a
separate instrument with the same terms as the embedded
derivative would meet the definition of a derivative; and
the hybrid contract is not measured at FVPL. Embedded
derivatives are measured at fair value with changes in
fair value recognised in the profit or loss. Reassessment
only occurs if there is either a change in the terms of the
contract that significantly modifies the cash flows that would
otherwise be required or a reclassification of a financial asset
out of the FVPL category.

A derivative embedded within a hybrid contract containing
a financial asset host is not accounted for separately. The
financial asset host together with the embedded derivative is
required to be classified in its entirety as a financial asset at
FVPL.

IMPAIRMENT OF FINANCIAL ASSETS

The Group recognises an allowance for expected credit
losses ("ECLs") for all debt instruments not held at FVPL.
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.
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MATERIAL ACCOUNTING POLICIES
(continued)

IMPAIRMENT OF FINANCIAL ASSETS (continued)
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).

At each reporting date, the Group assesses whether the
credit risk on a financial instrument has increased significantly
since initial recognition. When making the assessment,
the Group compares the risk of a default occurring on the
financial instrument as at the reporting date with the risk
of a default occurring on the financial instrument as at the
date of initial recognition and considers reasonable and
supportable information that is available without undue
cost or effort, including historical and forward-looking
information.

The Group considers a financial asset in default when
contractual payments are 45 days past due. However, in
certain cases, the Group may also consider a financial asset
to be in default when internal or external information
indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before taking into account any
credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.
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5.

ANNUAL REPORT 2025

MATERIAL ACCOUNTING POLICIES
(continued)

IMPAIRMENT OF FINANCIAL ASSETS (continued)
General approach (continued)

Debt investments at FVOCI and financial assets at amortised
cost are subject to impairment under the general approach
and they are classified within the following stages for
measurement of ECLs except for trade receivables and
contract assets which apply the simplified approach as
detailed below.

Stage 1 — Financial instruments for which credit risk has not
increased significantly since initial recognition and
for which the loss allowance is measured at an
amount equal to 12-month ECLs

Stage 2 — Financial instruments for which credit risk has
increased significantly since initial recognition but
that are not credit-impaired financial assets and
for which the loss allowance is measured at an
amount equal to lifetime ECLs

Stage 3 — Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to
lifetime ECLs

Simplified approach

For trade receivables and contract assets 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 and contract assets 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.
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MATERIAL ACCOUNTING POLICIES
(continued)

FINANCIAL LIABILITIES AND EQUITY INSTRUMENTS

Debt and equity instruments issued by a group entity
are classified as either financial liabilities or as equity
in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and
an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.

Effective interest method

The effective interest method is a method of calculating the
amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest
rate is the rate that exactly discounts estimated future cash
payments (including all fees paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected
life of the financial liability, or, where appropriate, a shorter
period, to the net carrying amount on initial recognition.

Interest expense is recognised on an effective interest basis.

Financial liabilities at FVPL

Financial liabilities at FVPL include financial liabilities held
for trading and financial liabilities designated upon initial
recognition as at FVPL.

Financial liabilities are classified as held for trading if they are
incurred for the purpose of repurchasing in the near term.
This category also includes derivative financial instruments
entered into by the Group that are not designated as
hedging instruments in hedge relationships as defined by
HKFRS 9. Separated embedded derivatives are also classified
as held for trading unless they are designated as effective
hedging instruments. Gains or losses on liabilities held for
trading are recognised in the profit or loss. The net fair value
gain or loss recognised in the profit or loss does not include
any interest charged on these financial liabilities.
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ANNUAL REPORT 2025

MATERIAL ACCOUNTING POLICIES
(continued)

FINANCIAL LIABILITIES AND EQUITY INSTRUMENTS
(continued)

Financial liabilities at FVPL (continued)

Financial liabilities designated upon initial recognition as at
FVPL are designated at the initial date of recognition, and
only if the criteria in HKFRS 9 are satisfied. Gains or losses on
liabilities designated at FVPL are recognised in the profit or
loss, except for the gains or losses arising from the Group's
own credit risk which are presented in other comprehensive
income with no subsequent reclassification to the profit or
loss. The net fair value gain or loss recognised in the profit or
loss does not include any interest charged on these financial
liabilities.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables,
amounts due to related parties and amounts due to non-
controlling interests, bank borrowing and other borrowings,
lease liabilities, senior notes, super short-term commercial
papers, medium-term notes and long term payable are
subsequently measured at amortised cost, using the effective
interest method.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those
contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor
fails to make a payment when due in accordance with the
terms of a debt instrument. A financial guarantee contract
is recognised initially as a liability at its fair value, adjusted
for transaction costs that are directly attributable to the
issuance of the guarantee. Subsequent to initial recognition,
the Group measures the financial guarantee contracts at the
higher of: (i) the ECL allowance determined in accordance
with the policy as set out in “Impairment of financial
assets”; and (i) the amount initially recognised less, when
appropriate, the cumulative amount of income recognised.
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MATERIAL ACCOUNTING POLICIES
(continued)

DERECOGNITION OF FINANCIAL INSTRUMENTS

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:

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

e 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.

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
have expired. The difference between the carrying amount
of the financial liability derecognised and the consideration
paid and payable is recognised in the profit or loss.
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ANNUAL REPORT 2025

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.

DERIVATIVE FINANCIAL INSTRUMENTS AND
HEDGE ACCOUNTING

Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as cross
currency swap contracts to hedge its foreign currency risk.
Such derivative financial instruments are initially recognised
at fair value on the date on which a derivative contract is
entered into and are subsequently remeasured at fair value.
Derivatives are carried as assets when the fair value is positive
and as liabilities when the fair value is negative.

Any gains or losses arising from changes in fair value of
derivatives are taken directly to the profit or loss, except
for the effective portion of cash flow hedges, which is
recognised in other comprehensive income and later
reclassified to the profit or loss when the hedged item affects
profit or loss.

For the purpose of hedge accounting, hedges are classified
as:

e fair value hedges when hedging the exposure to
changes in the fair value of a recognised asset or
liability or an unrecognised firm commitment; or

e cash flow hedges when hedging the exposure to
variability in cash flows that is either attributable to
a particular risk associated with a recognised asset
or liability or a highly probable forecast transaction,
or a foreign currency risk in an unrecognised firm
commitment; or

e hedges of a net investment in a foreign operation.
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MATERIAL ACCOUNTING POLICIES
(continued)

DERIVATIVE FINANCIAL INSTRUMENTS AND
HEDGE ACCOUNTING (continued)

Initial recognition and subsequent measurement
(continued)

At the inception of a hedge relationship, the Group formally
designates and documents the hedge relationship to which
the Group wishes to apply hedge accounting, the risk
management objective and its strategy for undertaking the
hedge.

The documentation includes identification of the hedging
instrument, the hedged item, the nature of the risk being
hedged and how the Group will assess whether the hedging
relationship meets the hedge effectiveness requirements
(including the analysis of sources of hedge ineffectiveness
and how the hedge ratio is determined). A hedging
relationship qualifies for hedge accounting if it meets all of
the following effectiveness requirements:

e There is “an economic relationship” between the
hedged item and the hedging instrument.

e  The effect of credit risk does not “dominate the value
changes” that result from that economic relationship.

e  The hedge ratio of the hedging relationship is the same
as that resulting from the quantity of the hedged item
that the Group actually hedges and the quantity of the
hedging instrument that the Group actually uses to
hedge that quantity of hedged item.

Hedges which meet all the qualifying criteria for hedge
accounting are accounted for as follows:

Cash flow hedges

The effective portion of the gain or loss on the hedging
instrument is recognised directly in other comprehensive
income in the cash flow hedge reserve, while any ineffective
portion is recognised immediately in the profit or loss. The
cash flow hedge reserve is adjusted to the lower of the
cumulative gain or loss on the hedging instrument and the
cumulative change in fair value of the hedged item.
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ANNUAL REPORT 2025

MATERIAL ACCOUNTING POLICIES
(continued)

DERIVATIVE FINANCIAL INSTRUMENTS AND
HEDGE ACCOUNTING (continued)

Cash flow hedges (continued)

The amounts accumulated in other comprehensive income
are accounted for, depending on the nature of the
underlying hedged transaction. If the hedged transaction
subsequently results in the recognition of a non-financial
item, the amount accumulated in equity is removed from the
separate component of equity and included in the initial cost
or other carrying amount of the hedged asset or liability. This
is not a reclassification adjustment and will not be recognised
in other comprehensive income for the period. This also
applies where the hedged forecast transaction of a non-
financial asset or non-financial liability subsequently becomes
a firm commitment to which fair value hedge accounting is
applied.

For any other cash flow hedges, the amount accumulated
in other comprehensive income is reclassified to the profit
or loss as a reclassification adjustment in the same period or
periods during which the hedged cash flows affect the profit
or loss.

If cash flow hedge accounting is discontinued, the amount
that has been accumulated in other comprehensive income
must remain in accumulated other comprehensive income
if the hedged future cash flows are still expected to occur.
Otherwise, the amount will be immediately reclassified to
the profit or loss as a reclassification adjustment. After the
discontinuation, once the hedged cash flow occurs, any
amount remaining in accumulated other comprehensive
income is accounted for depending on the nature of the
underlying transaction as described above.
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MATERIAL ACCOUNTING POLICIES
(continued)

DERIVATIVE FINANCIAL INSTRUMENTS AND
HEDGE ACCOUNTING (continued)

Current versus non-current classification

Derivative instruments that are not designated as effective
hedging instruments are classified as current or non-current
or separated into current and non-current portions based
on an assessment of the facts and circumstances (i.e., the
underlying contracted cash flows).

e  Where the Group expects to hold a derivative as
an economic hedge (and does not apply hedge
accounting) for a period beyond 12 months after the
end of the reporting period, the derivative is classified
as non-current (or separated into current and non-
current portions) consistently with the classification of
the underlying item.

e  Embedded derivatives that are not closely related to the
host contract are classified consistently with the cash
flows of the host contract.

e  Derivative instruments that are designated as, and are
effective hedging instruments, are classified consistently
with the classification of the underlying hedged item.
The derivative instruments are separated into current
portions and non-current portions only if a reliable
allocation can be made.

CASH AND CASH EQUIVALENTS

For the purpose of cash flows, cash and cash equivalents
comprise cash on hand and demand deposits, and short term
highly liquid investments that are readily convertible into
known amounts of cash, are subject to an insignificant risk
of changes in value, and have a short maturity of generally
within three months when acquired, less bank overdrafts
which are repayable on demand and form an integral part of
the Group’s cash management.

For the purpose of financial position, cash and cash
equivalents comprise cash on hand and at banks, including
term deposits, and assets similar in nature to cash, which are
not restricted as to use.
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MATERIAL ACCOUNTING POLICIES
(continued)

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.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

In the application of the Group’s accounting policies, the
directors of the Company are required to make judgements,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are based
on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates.

CRITICAL JUDGEMENTS IN APPLYING ACCOUNTING
POLICIES

The following are the critical judgements, apart from those
involving estimations, that the directors of the Company
have made in the process of applying the Group’s accounting
policies and that have the most significant effect on the
amounts recognised in the consolidated financial statements.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(continued)

CRITICAL JUDGEMENTS IN APPLYING ACCOUNTING
POLICIES (continued)

DEFERRED TAXATION ON INVESTMENT PROPERTIES

For the purposes of measuring deferred taxation arising
from investment properties that are measured using the fair
value model, the directors of the Company have reviewed
the Group’s investment property portfolios and concluded
that the Group’s investment properties are held under a
business model whose objective is to consume substantially
all of the economic benefits embodied in the investment
properties over time, rather than through sale. Therefore,
in measuring the Group's deferred taxation on investment
properties, the directors of the Company have determined
that the presumption that the carrying amount of investment
properties measured using the fair value model is recovered
entirely through sale is rebutted. As a result, the Group has
recognised the deferred taxation on changes in fair value of
investment properties on the basis that the Group is subject
to enterprise income tax. The carrying amount of deferred
taxation on investment properties at 31 December 2025 was
RMB30,946,339,000 (2024 (restated): RMB27,302,330,000).

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 board of directors’ meetings
and shareholders’ meetings, as well as other facts and
circumstances.

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.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(continued)

KEY SOURCES OF ESTIMATION UNCERTAINTY

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

Fair value of investment properties

Investment properties, including those completed investment
properties, investment properties under construction and
right-of-use assets, are carried in the consolidated statement
of financial position at their fair value. The fair value of
the investment properties was determined by reference to
valuations conducted on these properties by independent
and professionally qualified valuers using property valuation
techniques which involve certain assumptions of prevailing
market conditions. Favourable or unfavourable changes
to these assumptions may result in changes in the fair
value of the Group’s investment properties included in
the consolidated statement of financial position and the
corresponding adjustments to the changes in fair value
reported in the consolidated statement of profit or loss.
Details of the fair value of investment properties are disclosed
in Note 16 to the consolidated financial statements.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(continued)

KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

Determination of net realisable value of properties for
sale

Properties for sale are stated at the lower of the cost and net
realisable value. Based on the experience of the directors of
the Company and the nature of the subject properties, the
directors of the Company determine the net realisable value
of properties for sale by reference to the estimated market
prices of the properties for sale, which takes into account
a number of factors including the recent prices of similar
property types in the same project or by similar properties,
and the prevailing real estate market condition. The directors
of the Company estimate the future cost to completion
of the properties for sale under development by reference
to the actual development cost of other similar completed
projects of the Group, adjusted by certain current market
data. During the year ended 31 December 2025, a write-
down of RMB4,965,052,000 (2024: RMB7,834,361,000) has
been made in the consolidated statement of profit or loss.
Further details of the Group's properties for sale are set out
in Note 27 to the consolidated financial statements.

Land appreciation tax (“LAT") in Chinese Mainland

The Group is subject to LAT in Chinese Mainland. The LAT
is levied at progressive rates on the appreciation of land
value, being the proceeds of the sales of properties less
the estimated deductible expenditures, the cost of land use
rights and all relevant property development expenditures.
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SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES
(continued)

KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

Land appreciation tax (“LAT") in Chinese Mainland
(continued)

Significant judgement is required in estimating the amounts
of land appreciation and the applicable land appreciation tax
rate due to the uncertainty of proceeds of sales of properties
and deductible expenditures.

However, the implementation and settlement of the tax
varies amongst different tax jurisdictions in various cities of
Chinese Mainland and certain projects of the Group have
not finalised their LAT calculations and payments with any
local tax authorities in Chinese Mainland. The amount of
land appreciation is determined with reference to proceeds
of the sales of properties less the estimated deductible
expenditures, including the cost of land use rights and all
relevant property development expenditures. The Group
recognised the LAT based on management’s best estimates.
The final tax outcome could be different from the amounts
that were initially recorded, and these differences will
impact the income tax expense and the related income tax
provisions in the periods in which such tax is finalised with
local tax authorities. The Group recognised the LAT expense
of RMB4,972,058,000 for the year ended 31 December
2025 (2024: RMB6,230,102,000).

Estimated impairment of trade receivables and other
receivables

The Group estimates loss allowance for expected credit losses
for trade receivables and other receivables resulting from
the expected cash shortfalls. The Group bases the estimates
on the information about past events, current conditions
and forecasts of future economic conditions. The Group'’s
historical credit loss experience and forecast of economic
conditions may not be representative of a customer’s
actual default in the future. If the above conditions were
to deteriorate, actual provisions would be higher than
estimated. The information about the ECLs on the Group’s
trade receivables and other receivables is disclosed in Note
28 to the consolidated financial statements.
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SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers
("CODM") of the Group, was specifically focused on business
units based on their types of activities for the purpose of
resource allocation and performance assessment. The Group
changed the composition of its reportable segments in the
current year to three main businesses:

Development property business: this segment mostly
represents the income generated from development and
sales of residential properties, office and commercial
premises.

Investment property rental business: this segment represents
the lease of investment properties, which are self-developed
or under subleases by the Group to generate rental and
other income and to gain from the appreciation in the
properties’ values in the long term.

Asset-light management fee-based business: this segment
represents the income generated from the commercial
operation and property management business, as well as the
income generated from sports and cultural operations, rental
housing business and urban construction management and
consultation etc.

Segment results represent the profit earned or loss incurred
before taxation by each segment without allocation of
income or expenses which are not recurring in nature
or unrelated to the CODM'’s assessment of the Group's
operating performance, e.g. other income, other gains
and losses, gain on changes in fair value of investment
properties, net (loss)/gain on changes in fair value of financial
instruments at FVPL, central administration costs, and finance
costs. Segment revenues and results are the measures
reported to the CODM for the purposes of resource
allocation and performance assessment. Inter-segment sales
are transacted at mutually agreed prices.

The Group has restated segment information comparative
figures to conform with the presentation in current year.
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7. R (4]) 7. SEGMENT INFORMATION (continued)
(A) 7HEXEREE (A) SEGMENT REVENUES AND RESULTS
REBIRKE R AT 2RHLEEH The following is an analysis of the Group’s revenues
L ERBIEBATWT and results by operating and reportable segments:
BE-Z-_AFt+=-A=+-— For the year ended 31 December 2025
AIEFE

REHER HENTBE Lk 33
3 ek S L
S Asset-light

Development property ENENEE

property rental fee-based

business business business Consolidated
ARETR ARBTT ARBTT ARBTR

RMB'000 RMB'000 RMB'000 RMB’000

BER Revenue

REBRFANNEEE Revenue from contracts with
customers
RE-BERER Recognised at a point in time 238,562,859 125,505 3,457,178 242,145,542
R—BERRER Recognised over time - 7413187 23,057,644 30,470,831
E R E %5 Revenue from other sources
AEWA Rental income 18,702,767 18,702,767
NEEEEE Segment revenue 238,562,859 26,241,459 26,514,822 291,319,140
TEEEEE Inter-segment revenue (403,140) (797,011) (8,681,104) (9,881,255)
RENPREREEE Revenue from external customers 238,159,719 25,444,448 17,833,718 281,437,885
ES Results
EEREELEREE AR Share of profits less losses of
REZHBRER investments in joint ventures and
associates 1,178,024 830,487 (48,653) 1,959,858
PEEE (BEEEREE Segment results (including share of
TERBERFRE profits less losses of investments
LA ERER) in joint ventures and associates) 29,356,503 15,810,503 2,786,921 47,953,927

REMEAFEEE R Gain on changes in fair value of

investment properties 5,886,775

BRATEHABEZEBIE  Netloss on changes in fair value of
LATERSER TR financial instruments at FVPL (13,883)
EfA - Bt RE R Other income, other gains and losses 3,387,252
AOBTH Unallocated expenses (778,182)

HEER Finance costs (3,083,383)

BB A& A Profit before taxation 53,352,506
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7. FBER () 7. SEGMENT INFORMATION (continued)

(A) DHEEXBENREE (E) (A) SEGMENT REVENUES AND RESULTS
(continued)
BE-E-_NFE+=-HA=1+— For the year ended 31 December 2024 (Restated)
HILFEE (KE7)

MEHEY  LRETBE AEEER
% YRR WERETH

Investment Asset-light
Development property management
property rental fee-based
business business business Consolidated
ARBTTL ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000
BEH Revenue
REZEFPEONEEE Revenue from contracts with
customers
RE-BEER Recognised at a point in time 237,470,531 - 6,272,282 243,742,813
R—BEENER Recognised over time - 7,582,606 24,308,319 31,890,925
EfRRRE % Revenue from other sources
EEATON Rental income - 16,673,237 - 16,673,237
NEBER Segment revenue 237,470,531 24,255,843 30,580,601 292,306,975
PEREER Inter-segment revenue (318,896) (960,049) (12,122,538) (13,401,483)
RENBEFHE RS Revenue from external customers 237,151,635 23,295,794 18,458,063 278,905,492
242 Results
EEREEEERBERT Share of profits less losses of
REZNERER investments i joint ventures and
associates (636,027) 1,000,000 24,259 388,232
PREE (REEERGE Segment results (including share of
TERBENARE profits less losses of investments
ZHERER) in joint ventures and associates) 31,684,803 13,768,789 2,470,688 47,924,280
RENEZATEE R Gain on changes in fair value of
investment properties 7,632,228
BRATEFABZZEHIE  Netgain on changes in fair value of
ZATEEHNGEE financial instruments at FVPL 159,774
A EplhaE R EE Other income, other gains and losses 6,696,477
RARS Unallocated expenses (1,020,220)
HHER Finance costs (3,201,828)
G0Nl Profit before taxation 58,190,711
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7. SEGMENT INFORMATION (continued)
(A) SEGMENT REVENUES AND RESULTS

(continued)
Performance obligations

Information about the Group's performance obligations
is summarised below:

Sale of properties

The performance obligation is satisfied at a point in
time. Revenue is recognised at the point in time when
the property is accepted by the customer, or deemed as
accepted according to the contract and the Group has
right to payment and collection of the consideration is
probable.

Construction and decoration services

The performance obligation is satisfied over time as
services are rendered and payment is generally due
within 30 days from the date of billing. A certain
percentage of payment is retained by customers
until the end of the retention period as the Group's
entitlement to the final payment is conditional on the
satisfaction of the service quality by the customers over
a certain period as stipulated in the contracts.

The transaction price allocated to the remaining
performance obligations (unsatisfied or partially
unsatisfied) of sales of properties as at 31 December
2025 amounted to RMB164,578,000,000 (2024:
RMB231,970,000,000) are expected to be recognised
within three years. The amounts do not include variable
consideration which is constrained.
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7. SEGMENT INFORMATION (continued)

(B) 2 E&EE (B) SEGMENT ASSETS
REEZREE R 2R EEH The following is an analysis of the Group’s assets by
ZEEDIIAT operating and reportable segments:
R-B-HEF+-A=+—~H As at 31 December 2025

BRHEER LgMfnE  HEEEER
% WHEXE  WEERE
Investment Asset-light

Development property  management

property rental fee-based

business business business  Consolidated
ARBTR ARBTR ARBTR ARBTR

RMB'000 RMB'000 RMB'000 RMB'000

PEREE Segment assets 503,605,114 309,559,846 25,741,733 838,906,693
REBrERBE AT Investments in joint ventures
MR E and associates 77,866,159 14,186,877 1,961,632 94,014,668
581,471,273 323746723  27,703365 932,921,361
RAR Unallocated 145,779,189
BEE Total assets 1,078,700,550
R-ZE-_WE+=-A=+—H As at 31 December 2024 (Restated)
(RRE5)

FREHEL [EErDE - HEERE
% WHERHB  KELEH

NREE
RAELERBELT

B

Investment Asset-light
Development property  management
property rental fee-based
business business business  Consolidated
ARBTR ARBTT ARBTT ARBTT
RMB'000 RMB'000 RMB'000 RMB'000
Segment assets 554,395212 285,880,790 34,810,063 875,086,065
Investments in joint ventures
and associates 68,040,846 15,387,056 1,664,408 85,092,310

622,436,058 301,267,846 36,474,471 960,178,375

Unallocated 169,322,912

Total assets 1,129,501,287
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7. REER (H)
() HittaEEH
BE-Z_-_RF+=-A=1+—H

7. SEGMENT INFORMATION (continued)
(C) OTHER SEGMENT INFORMATION
For the year ended 31 December 2025

ILEE

?*‘EHW“ Al
D)/ REREC RS

RRHED
S

Development

property
business
AR®TR
RMB'000

Addition of interests in associates 13,888,452

(Reduction)/addition of interests

in joint ventures (5,115,479) (539,673) 973,286 (4,681,866)

AR (i) Capital expenditures (Note) 317,452 8,108,968 395,874 8,822,294

&R #H Depreciation and amortisation 271,342 901,003 359,039 1,531,384
BZz-—EF-_NME+=-A=+—H For the year ended 31 December 2024 (Restated)

IEFE (KEF)

FREHEL

£

Development

property
business
ARETT
RMB'000

(Reduction)/addition of interests

[gickick4) S
Investment
property
rental
business
AR®TR
RMB'000

BEtrEE
WA K
Investment
property
rental
business
ARETL
RMB'000

REEER
WEREK
Asset-light
management
fee-hased
business
ARBTR
RMB'000

41,050

KERLHK
Asset-light
management
fee-based
business
ARETT
RMB'000

Consolidated

ARBT T
RMB'000

13,929,502

Consolidated
ARETTT
RMB'000

in associates (376,899) 2,079,708 - 1,702,809
(D) /FRESEREER  (Reduction)/addition of interests

in joint ventures (2,085,734) 972,391 (34,034) (1,147 377)
EARx (H3T) Capital expenditures (Note) 356,039 16,917,338 385,406 17,658,783
FEREH Depreciation and amortisation 201,265 943,682 390,785 1,535,732

fieE - BARXEREYE - WFEREE -
BIEAE  REMEREREEERN
RE -

Note: The capital expenditures mainly represent additions to property, plant
and equipment, intangible assets, investment properties and right-of-
use assets.
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8. LAt A ~ At Wi 4 K s

1

7. SEGMENT INFORMATION (continued)

(D) No geographical segment analysis is prepared as

(E)

more than 90% of the Group's revenue is derived
from activities in and from customers located in
Chinese Mainland and more than 90% of the carrying
values of the Group’s non-current assets, excluding
deferred taxation assets, amounts due from related
parties, amounts due from non-controlling interests,
intangible assets, time deposits, financial assets at
FVPL and equity instruments designated at FVOCI,
amounting to RMB410,808,188,000 (2024 (restated):
RMB385,103,436,000), are situated in Chinese
Mainland.

There is no single customer contributes more than
10% of the Group’s revenue for the year ended 31
December 2025 (2024: Nil).

8. OTHER INCOME, OTHER GAINS AND
LOSSES

2025

ARBT T
RMB’000

2024
ARET T
RMB’000
($&E5)
((ESEIE))

A B WA Interest income 1,976,512 2,969,224
X 485 B Government grants 244,777 97,364
b 5 1855 Net exchange loss (90,106) (33,181)
HEHB AR ZWEFE  Net gain on disposal of subsidiaries

(Hy7E44) (Note 44) 803,574 2,642,165
HAh Others 452,495 1,020,905

3,387,252 6,696,477
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9. EHM=

ENRKENTEESTZHMESNT

BE-_ZT-_AF+-A=t-—H

LEE

BTES:

R

YN

MEER=Z_RF
NE-+=BEZT)

BERZZZRE
NA-T=BEZT)

B

FtE(M-_Z-_1F
NAZT=HEL)

FHTES:

=i

ZRAHR

IFM(R-ZE_8F
NAZTHBEZA)

Executive directors:

Li Xin

Zhang Dawei

Xu Rong

Hao Zhongming (appointed on
23 September 2025)

Zhao Wei (appointed on
23 September 2025)

Chen Wei

Guo Shiging (resigned on
23 September 2025)

Non-executive directors:

Huang Ting

Wei Chenglin

Wang Yuhang (appointed on
25 June 2025)

DIRECTORS" EMOLUMENTS

The emoluments paid or payable to each of the directors
were as follows:

For the year ended 31 December 2025

REMRK
TEIMR
Contribution
to the defined
contribution
scheme
AR®T T
RMB’000

EEHd

FEREHY [ kprAa

Salaries and
allowances
AR®T

RMB’000

Directors’
fees
AR®T
RMB'000

Discretionary
bonus
ARETR
RMB’000

Total
AR®ET R
RMB'000

10,935

BYFHTES: Independent non-executive
directors:
#E Zhong Wei
#E Sun Zhe
BRIL Frank Chan Fan
RElE Leong Kwok-kuen, Lincoln
=] Qin Hong
224  —=-—FEE®E  ANNUAL REPORT 2025
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9. DIRECTORS' EMOLUMENTS
(continued)

ik

Directors’
fees
ARBTTT
RMB'000

Executive directors:

Fra KRR

Salaries and
allowances
ARETF T
RMB’000

ATl
Contribution
to the defined
contribution
scheme
AREBTT
RMB'000

For the year ended 31 December 2024

[ AN

Discretionary
bonus
AR%TT
RMB’000

Total
AREFTT
RMB’000

Li Xin - 2,009 231 1,656 3,896
Zhang Dawei - 1,969 230 1,321 3,520
Xu Rong (appointed on

28 October 2024) - 252 72 1,711 2,035
Guo Shiging (resigned on

23 September 2025) - 1,104 217 1,824 3,145
Chen Wei (appointed on

1 March 2024) - 905 192 2,125 3,222
Xie Ji (resigned on 12 August

2024) - 1,051 164 1,183 2,398
Non-executive directors:
Huang Ting = = = = -
Wei Chenglin (appointed on

16 May 2024) - - - - -
Cheng Hong (retired on

28 October 2024) - - - - -
Dou Jian (resigned on

27 December 2024) - - - - -
Independent non-executive

directors:
Zhong Wei 456 = = - 456
Sun Zhe 456 - - - 456
Frank Chan Fan 456 - - - 456
Leong Kwok-kuen, Lincoln 456 - - - 456
Qin Hong 456 - - - 456

2,280 7,290 1,106 9,820 20,496

EHEMER AR
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REEEERARARANEEEHH
REHIRT - EXFIRIFATES
RBIIFATEFTHETIAR A
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R-T_h% AEEKSHFHND
EANLTERARFES  THEE
EWEEMMS -

10. & M

THIRE BRARES
N EA 2 7B AR

RITREMEE - B EE - Total interests on bank and other
borrowings, senior notes,
medium-term notes, super short-term

DIRECTORS' EMOLUMENTS
(continued)

Discretionary bonus was determined with reference to
the Group’s operating results, individual performance and
comparable market statistics.

The executive directors’ emoluments shown above were for
their services in connection with the management of the
affairs of the Company and the Group. The emoluments of
the non-executive directors and independent non-executive
directors shown above were for their services as directors of
the Company.

In 2025, all of the five highest paid individuals in the Group
are the directors of the Company and no directors waived
any emoluments.

10. FINANCE COSTS

2025 2024

AR®T T
RMB’000

ARET T
RMB’000
(#&&E5)

(GESEIER))

commercial papers and others 8,740,870 9,819,199
HEBEFEERE Total interests on lease liabilities 292,232 322,614
IRITWE 2% Total bank charges 161,802 228,931

W BEREPHEEYE « Less: Amounts capitalised in properties
ERIRENMERERE under development for sale,
IRBRERZ SR investment properties under

construction and construction
in progress

(6,111,521) (7,168,916)

3,083,383 3,201,828

BABARNE RN AN BN EE N —
REFEEELE BRBE_FT_1
FT_A=t-"HILFERERE

Borrowing costs capitalised arose on the general borrowing
pool of the Group and were calculated by applying a
capitalisation rate of 2.20% (2024: 2.89%) per annum for
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the year ended 31 December 2025, to expenditure incurred
on the qualifying assets.
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11. INCOME TAX EXPENSES

2025
ARBT T
RMB’000

2024
ARET T
RMB’000
($&E5)
((ESEIER))

SR 81 The income tax expenses comprise of:
A IE Current taxation
PR EMSH PRC Enterprise Income Tax (“EIT")
(TEZEFRENR] & and withholding income tax
FEHFTIS B ELYXEYE 14,605,848
B+ 3 (E R PRC LAT 4,972,058 6,230,102
B e AR R Tax charge in other jurisdictions
MIA X H 12,446 24,118

o BEFE R

EFER IR (B 25)

Less: over provision in prior years

Deferred taxation (Note 25)

(38,747) (750,822)

15,802,841 20,109,246

4,730,290 4,447,629

20,533,131 24,556,875

(A) EFTEB

(B)

BIEPBECEMEFE (TR
FIERE]) ROCEFEHRER
MEE B T )\FE—F—
B A& B KI5 A B At b
BRRIMEF25% o

PEEMMEHR

PR B 3 B SZ ) R R (R EL B
IMREEERE _TTN\F—
H— B ERERZ FE A B e
12 10% B R S b B TR Ay
S0 o B B 3 B B X A #Y
ERERDRARNEFBZEMAL
gEE AN FEAMLER
BRI MR A R A HE AR E T
5 A% BEENH
e

SH

(A) EIT

(B)

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law"”) and Implementation Regulation of the
EIT Law, the tax rate of most of the Group’s Chinese
Mainland subsidiaries is 25% from 1 January 2008
onwards.

PRC withholding income tax

PRC withholding income tax of 10% shall be levied on
the dividends declared by the companies established
in Chinese Mainland to their foreign investors out
of their profits earned after 1 January 2008. A lower
5% withholding tax rate may be applied when the
immediate holding companies of Chinese Mainland
subsidiaries are incorporated or operated in Hong
Kong and fulfil the requirements to the tax treaty
arrangements between Chinese Mainland and Hong
Kong.
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11. i3 BB % (%)
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(@

(D)

(E)

T I E B

T IR E R B TR IR AR RE
B 0% M A% O P 8 2 48 € fA
Ao THIBEMCIREEREL
REMTBEREG BAET
AIRIER -

EARANEH

BEAMNGH LM RERE
FELA16.5% (—ZF — Y £ :
16.5% ) MM EFTHE - HEZ
T_RFER-FE-_NFE+_H
=+ HUIEFE TEERE
EFNEH o

Hib B ZEBENHREAXH

AR R ED R SRS KL
ZHBARIREBEREREER
FENERRVEEMAERR2E
[RAA - At %8N
EREMEHR - RRBNRE
BR R BF B R Z MY B A AR B
RERZBEERBEBEQRE
A - B - JEEA o B A K R
BEESRER -

HmrAZEERNHRIEBEZ N
FTEREFHMBNEFEES L -
BEEEB L ERAELEZ
WEBARRZWMER25% (ZF
Z PO : 25%) o

11. INCOME TAX EXPENSES (continued)

@

(D)

(E)

—ZET-FRFEHRE  ANNUAL REPORT 2025

LAT

The provision for LAT is estimated according to the
requirements set forth in the relevant PRC tax laws
and regulations. LAT has been provided at ranges of
progressive rates of the appreciation value, with certain
allowable deductions.

Hong Kong Profits Tax

Hong Kong Profits Tax is calculated at 16.5% (2024:
16.5%) of the estimated assessable profits. No Hong
Kong Profits Tax was recognized for the year ended 31
December 2025 and 2024.

Tax charge in other jurisdictions

The Company and certain subsidiaries were
incorporated in the Cayman Islands as exempted
companies with limited liability under the Companies
Law, Cap. 22 of the Cayman Islands and accordingly,
are exempted from Cayman Islands income tax. The
Company’s subsidiaries incorporated in the British
Virgin Islands were registered under the International
Business Companies Act of the British Virgin Islands
and, accordingly, are exempted from British Virgin
Islands income tax.

Tax charge in other jurisdictions mainly represents the
current tax charge in the United Kingdom (the “UK").
Under the United Kingdom Tax Law, the tax rate of the
subsidiary operating in the UK is 25% (2024: 25%).



11. i 5 Be B 3% (48)
(F) ERFEHEYREAES

PR 8RBR B A A 2 AR AN T

B4 AT 71

B BIEREERERE
Z A BB E R

B BERBERRIRE

Z NER B

BREBRMRE25%
(ZZ /% : 25%)
AECHIERX

MBARTRRE &

PRI P S 2 B 75

FE
BERFBRAZ RETE

RERREBBR
AT ERE &
BEFEBRBERE
T ER
THIRER 2 T IF B
FETENTER

REZHEHAX

11. INCOME TAX EXPENSES (continued)

(F) The income tax expenses for the year can be reconciled
to the profit before taxation per the consolidated
statement of profit or loss as follows:

SR

2025
AR®T R
RMB’000

2024
ARETT
RMB’'000
(FeE5)
(Restated)

Profit before taxation 53,352,506 58,190,711
Less: share of profits less losses of
investments in joint ventures (1,553,744) 604

Less: share of profits less losses of

investments in associates (406,114) (388,836)

51,392,648 57,802,479

Tax charge at effective rate of 25%
(2024: 25%)
(GPR-ZERPI]  (14,450,620)

Effect of different tax rates of

subsidiaries 317,692 537,353
Effect of expenses not deductible for

tax purpose (1,923,020) (1,590,342)
Effect of income not taxable for

tax purpose 156,466 326,816
Effect of tax losses and deductible

temporary difference not recognised (1,494,909) (3,761,198)
Over provision in prior years 38,747 750,822
LAT (4,972,058) (6,230,102)
Tax effect of LAT 1,200,767 1,550,039
PRC withholding income tax (1,008,654) (1,689,643)

Income tax expenses for the year (PIORXERENN] (24,556,875)
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12. 4 W i A1

FrmFe e (Gt A)
NAEIE

BTN (BRESHS)
FEFRETE 2 MR A

B T4

REAT 2 HEE 2
B (MI5E27)
RERAY 2 HMEE

FX AN

ZEEN BN &

FEE

$%%ﬁ

MEBAR - BHEERE
&%%ﬁﬂzmﬁﬁﬁ
H {th R 75

WAFAFEBREARGEZ
HE K (HEE18)

ME - MENMREITE
(MF3E15)
EREEERE (KE18)

B EEH#E (HEE17)

MOR M HE 2 MR =R 2R
HE (P FE27)

IR Wi B 5 e L b FE UK AR IR
BB 5 1R % AR (P 3L 28)

12. PROFIT FOR THE YEAR

2025
AR®T T
RMB’000

Profit for the year has been arrived at
after charging/(crediting) the following
items:

Staff costs, including directors’ emoluments 11,170,302
Costs related to defined contribution
scheme 1,300,572

Total staff costs 12,470,874

Cost of properties for sale recognised as
expenses (Note 27)

Cost of other inventories recognised as
expenses

200,556,537

462,655

Auditor’s remuneration:
Annual audit
Interim review
Audit of financial statements of
subsidiaries, certain joint ventures
and associates
Other services

5,000
1,150

8,060
1,930

16,140

Lease payments not included in the
measurement of lease liabilities
(Note 18)

Depreciation of property, plant and
equipment (Note 15)

Depreciation of right-of-use assets
(Note 18)

Amortisation of intangible assets
(Note 17)

Write-down of properties for sale to
net realisable value (Note 27)

Impairment losses, net on trade and
other receivables (Note 28)

118,315
1,066,033
368,108
97,243
4,965,052

184,502

(18,502,148)

5,452,475

(13,049,673)

KEYE 2B WA Rental income from investment
properties
B EEESBAR Less: direct expenses that generated
BHERX rental income
230 —=-—FEEHE  ANNUAL REPORT 2025

2024
ARET T
RMB’000
(#&&E5)
((ESEIE))

13,248,117
1,108,317

14,356,434

196,429,766

1,012,732

4,430
1,000

8,155
1,230

14,815

151,087
913,390
488,690
133,652
7,834,361

145,255

(16,590,032)
4,972,195

(11,617,837)



13. ik B8 13. DIVIDENDS

2025 2024
AR®BTR ARBTT

RMB’000 RMB’000

—E_RFHHKRE  FAREEAY 2025 interim dividend, RMB0.200

AR¥0200 T (ZE_HEF : (2024: RMB0.200) per ordinary
AR#0.2007T) share 1,426,027 1,408,572
ZEAEBRERERE - 2025 final dividend, proposed,
BT mEAR AR 0.966 7T of RMB0.966 (2024: RMB1.119)
“ENF  AR¥1.1197T) per ordinary share (Note)
(B &) 6,888,488 7,963,635
8,314,515 9,372,207
e : RZZERNGF=ZA=-TtHETZEEE Note: At a meeting held by the Board on 27 March 2026, the Board proposed a final
ERt EFEEIRNEE_ZS_RF dividend in respect of the year ended 31 December 2025 of RMB0.966 per

+TZA=T—RUEFENARAIRGRE
FREBBARK0966TT  BAHARE
6,888,488,0007C ' Wt HERARBHZIHE
1T E B BE 7,130,939,579 B 5T & o #F
AR B AR A I F 4R S B IS 3R R R R B 1 B
IS BEBRARBRBE_S-_A &E+=
A=+—BLEEZHRAEVHRRRMEHE
St ) R o

HE_Z-_MFE+_A=+—HULFEZH
@R AR EAARE 1119 (&
B 1.2217T) - B HLHARE 7,963,635,000
T ERZZEZREANANAZARRRKRE
BEXRE E#E - WRAREFEENIRS o

ordinary share of the Company, totaling approximately RMB6,888,488,000
based on the latest number of ordinary shares of 7,130,939,579 shares of the
Company in issue. This proposed dividend is not reflected as a dividend payable
in these consolidated financial statements, but will be reflected as a profit
appropriation in the consolidated financial statements of the Company for the
year ending 31 December 2026.

A final dividend for the year ended 31 December 2024 of RMB1.119 (equivalent
to HK$1.221) per ordinary share, totalling approximately RMB7,963,635,000,
had been approved in the Company’s annual general meeting on 6 June 2025
and paid during the year.

14. BB A 14. EARNINGS PER SHARE
BREARBFBRAAR L EERR The calculation of basic earnings per share is based on the
EARERMNEBE_ZT_QF profit attributable to ordinary equity holders of the Company
+ZA=+—HLEFERSEITH and the weighted average number of shares in issue during
P dn hnE~F 3 8B 7,130,939,579 X the year ended 31 December 2025 of 7,130,939,579 (2024

—Z Y4 :7,130,939,579 %) &f 7,130,939,579) shares. There were no dilutive potential
B RMFRATEECEESTEN ordinary shares in existence during both years.
TiAAR o

ZEHEMAPR AR China Resources Land Limited 231
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15. 9% ~ W Kt fhi

B

cosT

RZTZRE-A—-A(EE) At1January 2025 Restated)

ERHZ

AE

HEHBARBRE (i)
WEENE A A1 8RS (P 45)
BEVEEENAE(HE17)
g58/(2) HEEINE
g5

e
RZZ-R%+-A=1-H

ZitE

Exchange realignment
Additions

Disposed upon disposal of subsidiaries

(Note 44)
Acquired upon acquisition of
subsidiaries (Note 45)

Reclassification from intangible assets

(Note 17)

Transfer from/(to) properties for sales

Transfer
Disposals

At 31 December 2025

ACCUMULATED DEPRECIATION

RZZZRE—-F—A(EE) At1January 2025 (Restated)

EiHE
AERRR
HEMBARREE (i)

BREMEEINZ
hEBHE

RZZ-R%+-A=1-A

REE
R=ZE-f%+-A=1-A

Exchange realignment
Provided for the year

Disposed upon disposal of subsidiaries

(Note 44)
Transfer to properties for sales
Eliminated on disposals

At 31 December 2025

CARRYING VALUES
At 31 December 2025

15. PROPERTY, PLANT AND EQUIPMENT

BENE

Hotel
properties
ARBT R
RMB'000

9,302,420
(2.874)
2,202

(3,290)

9,298,458

2,639,697
(2,550)
373,086

(1,258)

3,008,975

6,289,483
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Buildings
ARETR
RMB'000

4,055,383
(594)
6,691

(133,372)

115

13817
(21,150)
(1,998)

3,918,892
971,039

(1,374)
122,703

(48,717)

(1,824)

1,041,827

2,877,065

HENEESE
BRERE
Leasehold
improvements,

furniture and
equipment
AR®TT
RMB'000

4,556,279
(1,544)
759,062

(128,468)
4,821
22,866
(35,515)

31872
(157,922)

5,057,451
2,900,153
(1,780)
538,145
(87,861)
(33,739)

(128,571)

3,186,347

1,871,110

Motor
vehicles
AR%TT
RMB'000

214,039
(329)
10,761

(1,558)

30

(17,542)

205,401

129725
(299)
32,099

(1,415)

(14,285)

145,825

ERIR

Construction
in progress
AR®TT

RMB'000

3,527,209
(10,638)
131,107

(946)

17,024
(16,722)
(6,229)

3,640,805

3,640,805

Total
ARET R
RMB'000

21,655,330
(15,979)
909,823

(264,344)
4972
22,866

(4,674)

(186,981)
2,121,013
6,640,614
(6,003)
1,066,033
(137,993)
(33,739)

(145,938)

7,382,974

14,738,039




15. Y3 ~ Wb Bkt i (48) 15. PROPERTY, PLANT AND EQUIPMENT

(continued)
5 '
BENZE 18 % ‘ it EEIR
Leasehold
improvements,
Hotel fumiture and Motor Construction
properties Buildings equipment vehicles IVONES Total
ARETT ARETT ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
R CosT
WZEZME—-A—H(LZ5]) A1 January 2024 (Restated) 10,282,085 4,122,087 4,436,638 164,473 3,175,665 22,180,948
ERRE Exchange realignment 8973 563 3,030 68 5411 18,045
RE Additions 52,868 26,679 240,371 69,417 546,911 936,246
HENBARKERE Disposed upon disposal of subsidiaries (673,494) - (52,983) (1,116) (33,648) (761,241)
BEVEEENAE Reclassification from intangible assets - - 98,851 - - 98,851
EREHPEINE Transfer to properties for sale = (69,999) = - - (69,999)
SRERENF Transfer to investment properties = (10,709) - - - (10,709)
B Transfer - 77,533 79,236 - (156,769) -
it Disposals (368,012) (90,771) (248 864) (18,803) (10,361) (736,811)
WZZ-ME+-A=+—H  At31December 2024 (Restated)
(&E5)) 9,302,420 4,055,383 4,556,279 214,039 3,527,209 21,655,330
ZitHE ACCUMULATED DEPRECIATION
RZTZME-A—A(EE) At1January 2024 (Restated) 2,549,943 945,740 2,738,488 111,956 - 6,346,127
] Exchange realignment 7,699 1,801 1,986 268 - 11,754
KEERE Provided for the year 396,508 137,857 343,294 35731 - 913390
HENBARRERE Disposed upon disposal of subsidiaries (120,088) - (44,79%) (1,033) - (165917)
BRFHMENE Transfer to properties for sale - (38,307) = = = (38,307)
HEREH Eliminated on disposals (194,365) (76,052) (138,819) (17,197) - (426,433)
WZE-ME+=A=1+—H  At31December 2024 (Restated)
(mE5]) 2,639,697 971,039 2,900,153 129,725 - 6,640,614
e CARRYING VALUES
RZF-ME+=A=1+—H  At31December 2024 (Restated)

(mE5)) 6,602,723 3,084,344 1,656,126 84,314 3,527,209 15,014,716
RZE_RAFERZT-_NF+=A Construction in progress as at 31 December 2025 and 2024
ST —HBZERIRETERRNF mainly represented the hotel properties which are under
A B 7E 2B JE W % o construction in Chinese Mainland.
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16. & W#

EXAZ

AE

HEEH

HERBLRIRRE (M)

W BB I B 2 R BB 45 (HE5E45)

RZZ-RF—A—A(LE5) At 1 January 2025 (Restated)

16. INVESTMENT PROPERTIES

ERRENE

Completed

investment
properties
ARBT R

RMB'000

209,549,910

Exchange realignment 70,914

Additions 1,422,225
Lease modification -
Disposed upon disposal of

subsidiaries (Note 44) (5,679,688)
Acquired upon acquisition of

subsidiaries(Note 45) 8,309,573

ERRENE
Investment
properties
under
construction

ARBTTR
RMB'000

54,030,557

6,155,073

1,961,906

RENE—
fERRksE
Investment
properties —
right-of-use
assets
AR¥TR
RMB'000

Total
ARETR
RMB’000

8,430,236 272,010,703
70,914
7,859,127

(49,446)

281,829
(49,446)

(5.679,688)

10,278,665

BREMHEE NE Transfer from properties for sale 3,912,958 522,075 4,435,033
MERREMEEHEER  Transfer from investment
REME properties under construction
to completed investment
properties 19,925,512 (19,925,512)
REMECNTEREFE  Netchange in fair value of
investment properties 6,340,320 (306,646) (146,899) 5,886,775
RZFZRFFTZA=T—H At31 December 2025 243,851,724 42,437,453 8,522,906 294,812,083
RZE-WF—A—A (ZE5]) At 1 January 2024 (Restated) 196,832,478 58,072,300 8,715,416 263,620,194
E 5 R Exchange realignment 29,697 - - 29,697
NE Additions 780,154 15,347,335 379,226 16,506,715
{5 Lease modification - - (101,176) (101,176)
HENBARKEE Disposed upon disposal of
subsidiaries (15,971,145) - (109,000) (16,080,145)
BRAMHEE NE Transfer from properties for sale 157,137 494,196 - 651,333
BREHEE NE Transfer to properties for sale (50,053) (208,799) - (258,852)
MERREMESHEZER  Transfer from investment
REMZ properties under construction
to completed investment
properties 22,054,548 (22,054,548) - -
ERENE KR RE Transfer from property, plant
and equipment 10,709 - - 10,709
RENEZATEZSFE  Netchange in fair value of
investment properties 5,706,385 2,380,073 (454,230) 7,632,228
RZZ-ME+-FA=1—H At 31 December 2024 (Restated)
(1 =51) 209,549,910 54,030,557 8,430,236 272,010,703
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KRB HERRF

AEBBEAFEHGEREMELETHE - A
EEREMER-_T_AF+-A=+—
B R QT EIREMEBTEENERE
AERARRFGBEREEER (B ABL
REEXLBRMGEMN) ETHOMBEMERE

EEERGEMESSEADHEHEERF
RERET R H - BAREZHHRE
ERER R —B

A E M

HERBZEETEREERKDERR
s EREE - ERYWEMAORSE
BEEREBER/SRRAE  UREREEE
PRz s & RNMeE
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L BEE -

BEREBERSROMERAT IS ERRRY
FEWRPII EZ S HEYFEETTLLR  JBE
EEAN  BUERMBEFONA A L&Y
BTN WIFARESENESZE  #
MEERA LM EEE -

MEWEZEBRERBELMBRHREENZE
B - R ARERMNBERORIBEE -
M EEEFERREZERABRMGE
HEEKM S RER BEBREAR
A EET AR AN BIEZEKA - iSRS H -
HEER MBERUARBEREKRAS - BN
R R E R R A A o W R AERBI K
A RAEREETNR - XEHROME
R R R (EE

BRAERBREERAAFHENYER
HERRKNEE RAEFEHEFZ L
BE - Bzt EEE TIRNEEKAMR
HoWETRBERARERETERA
WA TERA - MIEERRTRABRMA -

R ERTFER - WENRS RRER
BRERERE o

16. INVESTMENT PROPERTIES (continued)

Notes:

(€)

Valuation processes of the Group

The Group measures its investment properties at fair value. The fair value of the
Group's investment properties as at 31 December 2025 has been determined
on the basis of valuation carried out by Jones Lang LaSalle Corporate Appraisal
and Advisory Limited and Knight Frank LLP, both are independent and
professionally qualified valuers.

Discussions of valuation processes and results are held between management
and valuers at least once every six months, in line with the timing of Group’s
interim and annual reporting.

Valuation techniques

The valuation methodologies adopted in valuations include income
capitalisation method for completed properties and residual method, direct
comparison method and/or cost method for the properties under construction
and income capitalisation method for the right-of-use assets.

The income capitalisation method operates by taking into account the rental
income of the subject property derived from the existing tenancies with due
allowance for the potential reversionary income of the tenanted and vacant
portions, which are then capitalised at an appropriate capitalisation rate.

The direct comparison method involves the analysis of recent market evidence
of similar properties and comparing them with the subject property under
valuation. Comparable properties with similar size, characteristics and locations
are analysed, and carefully weighed against all respective advantage and
disadvantages in order to arrive at a fair comparison of value.

The residual method takes into account the residual value of the gross
development value (“GDV") after deduction of the outstanding construction
costs and expenses as well as profit element. It involves firstly the assessment
of the aggregate GDV of the proposed development, as if completed, as at
the valuation date. Estimated costs of the proposed development include
construction costs, marketing expense, professional fee, finance charges and
associated costs, plus an allowance for the developer’s risk and profit. The
outstanding development costs are then deducted from the GDV and the
resultant figure is the residual value of the subject property.

The cost approach is a method of using gross replacement costs to arrive at
the value of the subject property in its existing state as at the valuation date.
The cost approach requires estimates of the current value of the land plus the
estimated replacement cost of the land improvement works. The replacement
cost of the improvement works includes the cost of the building work, site
works, finance charges and relevant associated costs.

In estimating the fair value of the properties, the highest and best use of the
properties is their current use.
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16. &Y% (4) 16. INVESTMENT PROPERTIES (continued)

PfiaE : (48) Notes: (continued)
(© HKRABRFABERBIENERTFENERM (© Information about fair value measurements using significant unobservable
& inputs

R-ZZE_H%F
+=—HA=+—-8 fh &t fhEt R
ZRYE BER{L® EhEHES B A
Fair value as at Assessed Estimated
31 December  Capitalisation prevailing developer’s

2025 rate market rents  profit margins
BABTYH XK
AR¥T AR¥ T
RMB per sqm
RMB’000 per month

Completed:

E /NS — Offices 23,689,430 4.0Zt07.0 58 £ to 606 FERAN/A
— TEREAM — Retail and others 220,162,294 33EFt07.8 27Fto 1,284 FEAN/A
243,851,724
1w Under construction:
— TE  WAERHEM  — Retail, offices and others 42,437,453 5.0Fto0 7.5 68 Eto 215 5% t0 20
FRERE : Right-of-use assets:
— TE WAZEREM  — Retail, office and others 8,522,906 50Zto 7.5 46 Z to 450 TEAN/A

294,812,083

‘ f EE
BEAR (L= WA PR AE
Fair value as at Assessed Estimated
31 December Capitalisation prevailing developer’s
2024 rate market rents profit margins
AR
RMB per sqm
RMB’000 per month
(re=51)
[GESEN))
B 7EhK : Completed:
— WAE — Offices 25,622,816 40%&t07.0 64 £ to 620 AEANA
— TEREAM — Retail and others 183,927,094 33%t07.8 28%Fto 1,171 A NA
209,549,910
wiE Under construction:
— & W AERHEM  — Retail, offices and others 54,030,557 5.0%1t07.8 70 % to 955 5% 1020
EREEE : Right-of-use assets:
— & WAERHEM  — Retail, office and others 8,430,236 5.0%1t07.5 52%t0 413 TNE A N/A
272,010,703
JERTE R ABEEA T EMBEIE - Relationship of unobservable inputs to fair value:
. BARZEAS A FEAK: 3 The higher the capitalisation rate, the lower the fair value;
. WmEHES RN EEAE . The higher the prevailing market rents, the higher the fair value;
. FEREERIERS  AEER o The higher the estimated developer's profit margin, the lower the fair
° value.

(d) REMECRPEAM - FE KRR - (d) The investment properties are situated in Chinese Mainland, Hong Kong and

the UK.

(e) N & E Ay %%Zﬁfr?ﬁix BMENRRNTEEER (e) All the investment properties held by the Group are measured at level 3 of the
FEIBAE - A FEE Z&J}$E#)§/A$f‘§§+§ fair value hierarchy. The fair value hierarchy is determined based on the degree
iﬁ-g)\%ﬂ;;ﬁjgﬁﬁﬁjggi o £ NE(EE to which the inputs to the fair value measurements are observable. During the
EREIBRE2EZRHY EEY - £3E year, there were no transfer of fair value measurement between level 1 and
TR (8 A - level 2 and no transfers into or out of level 3.
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16. & W3 (4)

M RE « (48)

) REBEZE-T-_AF+-_A=+T—HILEFE "
AEBRSHEEEMEZ AL  AMERH
HEEZMEEETEZRRENE - EEHH
BER REVMENAFEREEEEZHE
HEE(MBRBIIE) ERGEBEREAA
167,684,000 7T °

17. BIE & &

R—A—B2ZKA

Cost at 1 January, net of

16. INVESTMENT PROPERTIES (continued)

Notes: (continued)

() The Group had changed the use of a property held for sale during the year
ended 31 December 2025. Accordingly, it resulted in a transfer from property
held for sale to completed investment property. On the date of reclassification,
the difference between the fair value of the property and its carrying amount
net of tax has been recognized in consolidated statement of profit or loss of
RMB167,684,000.

17. INTANGIBLE ASSETS

2025
AR®T R

2024
ARBTIT

RMB’'000 RMB’'000

RET accumulated amortisation 1,249,541 1,519,911
NE Additions 10,482 44,753
BNMOBENE BER Reclassification to property, plant and

& (M5 15) equipment (Note 15) (22,866) (98,851)
e Disposals (:¥p)) (82,620)
N S 5 Amortisation for the year (97,243) (133,652)

R+-RA=+—B2ZK=x "
HER R

R+-RA=+—BZKHEE:
XA
RETEEH

Cost at 31 December, net of
accumulated amortisation

Carrying values at 31 December:
Cost
Accumulated amortisation

1,071,642 1,249,541

1,433,583
(361,941)

1,540,808
(291,267)

1,071,642 1,249,541

BVEETERRASEWRBNE
RAEENEFERRURFTEA
WHEEXH I BREEHE - B
BERANHBANEAEHE -

The intangible assets mainly represent the Group'’s customer
relationships from acquisition of subsidiaries and exclusive
operating rights for senior housing services located in
Chinese Mainland. The intangible assets are amortised on a
straight-line basis over the contractual period.

237

FEHEMAMR AT China Resources Land Limited



f B B 955 it A B ek
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

18.

b=
A EEERERA

AEBEEAREEBKEEN LTI
FRAE - BF KEILEMEHES
EBEENEESH - BIRAEL —
RERBAMETWEEE L
HEHABIF -BFHHEBBEN
TIZE20F MEMMNEBEHBEN
T2E10F - HEMBRENHPEST
1218 B AT &5 8 BB &
R - AEEBRBEE_ZT_HF
+-A=+t—BILEE®IZSH
FAEEENHESBABARE
1,003,221,000 7t (ZZE W F : A
[ #851,759,0007T) °

18. LEASE

THE GROUP AS LESSEE

The Group has lease contracts for various items of land
use rights, buildings, machinery and other equipment
used in its operations. Lump sum payments were made
upfront to acquire the leased land from the owners with
lease periods of 40 years. Leases of buildings generally
have lease terms generally between 3 and 20 years, while
machinery generally has lease terms between 2 and 10
years. Other equipment generally has lease terms of 12
months or less and/or is individually of low value. The Group
recognised rental income of subleasing right-of-use assets of
RMB1,003,221,000 for the year ended 31 December 2025
(2024: RMB851,759,000).

(A) EREEE (A) Right-of-use assets
RAREE RNEBEAEEE The carrying amounts of the Group’s right-of-use assets
ZEEERHEESHNT and the movements during the year are as follows:

RZZEZRF—A—H(ZE5) At 1 January 2025 (Restated)

TERE gF
Land use
rights Buildings

BHREM @it

Machinery

and others Total

ARBTR ARETR
RMB'000 RMB'000

ARBT TR
RMB'000

ARBT T
RMB'000

3,721,422 1,151,685 149,117 5,022,224

NE Additions 192,208 204,929 - 397,137
HEMBAAREE (F544) Disposed upon disposal of

subsidiaries (Note 44) (15,629) (VEWEE)] (31,422)
WEEH B FE &S (Mi3E45)  Acquired on acquisition of

subsidiaries (Note 45) - 8,061 - 8,061
FEXH Depreciation charge (63,923) (292,437) (11,748) (368,108)
REE® Lease modification (223,829) (77,461) (3,540) (304,830)
R-Z-RAF+-FA=1—H8 At31 December 2025 3,610,249 978,984 133,829 4,723,062
RZZ_ME—A—B(EE5) At 1 January 2024 (Restated) 3,835,502 1,285,361 165,371 5,286,234
NE Additions 68,399 293,617 4,061 366,077
HERBARKEES Disposed upon disposal of

subsidiaries (47,739) M7 - (47,856)
WEHBARRES Acquired on acquisition of

subsidiaries 291 - - 291
fEXH Depreciation charge (123,259) (351,446) (13,985) (488 690)
HEBY Lease modification (11,772) (75,730) (6,330) (93,832)
WZZE-ME+-A=+—H At31December 2024

(ms5) (Restated) 3,721,422 1,151,685 149,117 5,022,224
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18. L (%) 18. LEASE (continued)

AEBEEAEBA (B THE GROUP AS LESSEE (continued)

(B) HEAE (B) Lease liabilities
RAFE  AEEHEERZ The carrying amount of the Group’s lease liabilities and
REEREZZHNAT the movements during the year are as follows:

2025 2024
AR®TRE ARETE
RMB’000 RMB’000

(&&E75)
(Restated)

n—H—H At 1 January 6,514,064 7,053,953
MEE New leases 301,191 170,596
HEMBARIKEE Disposed on disposal of subsidiaries

(FtsE44) (Note 44) (17.478) (87,772)
W B BT /8 1 ] S IS Acquired on acquisition of subsidiaries
(BftzE45) (Note 45) 15,086 -
RAFERERAF EIEIN  Accretion of interest recognised
during the year 292,232 322,614
HEBHK Lease modification (49,787) (99,163)

(NEN Payments (929,664) (846,164)

R+—-_RA=+—H At 31 December 6,125,644 6,514,064
Pk i Analysed into:
mEN & Current portion 785,895 887,004
SEMEIE S Non-current portion 5,339,749 5,627,060
6,125,644 6,514,064
HEBENIHASTEER The maturity analysis of lease liabilities is disclosed in
e B EmRMIZES3 - Note 53 to the consolidated financial statements.
(0 NEZRIAHEEEFHAZEH (C) The amounts recognised in profit or loss in
mE relation to leases are as follows:

2025 2024
ARSTR AR®Tx
RMB’000 RMB’000
(FeE5)

((ESEIE))

HERRZAE Interest on lease liabilities 292,232 322,614

CRAEEERE Depreciation of right-of-use assets 368,108 488,690
HIZHFAE MIKBEEE Expense relating to short-term leases

HEFENAX and leases of low-value assets 118,315 151,087

REERER 25 Total amount recognised in profit
or loss 778,655 962,391
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18. L (%) 18. LEASE (continued)
EEBEREBEA (K) THE GROUP AS LESSEE (continued)
(D) HERERHARE (D) Total cash outflow for leases
FARERERNBEMLR The total cash outflow included in the statement of
BT cash flows is as follows:

2025 2024
ARBTRE ARETE
RMB’000 RMB’000

(1=&E75)
(Restated)

RELEHA Within operating activities (118,315) (151,087)

REEEBAN Within financing activities (929,664) (846,164)
REEEZHBEA THE GROUP AS LESSOR
RWER  ASEEABADE At the end of the reporting period, the Group had contracted
MR REA LA - FLLA IR with lessees for the following future undiscounted lease
B HAR R RRBEIR B E N KA T - payments under non-cancellable operating leases which fall

due as follows:

2025 2024
AR®TR AREFT
RMB’000 RMB’'000
(&)

(Restated)

—F R Within one year 11,673,029 10,344,089
F_EERF (BIEERMTE) In the second to fifth year, inclusive PRLOEYEN 12,304,928
AFULE After five years 1,844,276 1,802,645

26,307,648 24,451,662
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19. & 19. GOODWILL

ARBETT
RMB'000

BREE : Carrying value:

R-ZZEZmF—H—H At 1 January 2024 1,911,884
#RAETER Derecognition (74,510)
P EE Adjustments (16,327)
BB Impairment (11,544)

RZZ-_WMFE+_A=+—HMN&  At31 December 2024 and at 1 January 2025

—E-hF—H—H 1,809,503
R FERR (P FE) Derecognition (Note) (168,900)
R-ZF-_AF+-A=+—H At 31 December 2025 1,640,603
BAEGAMRENEERNKBER Goodwill acquired in business combinations is allocated,
SEZERBRMERE (EF) A at acquisitions, to the cash generated units (“CGUs") of
RAA (FIEARMNDEREER Wanxiang Runyue Property Services (Xiamen) Co., Ltd.
~aD) (DA EFTL) ~ I N F 5% (previously known as Yuzhou Property Services Company
MERBBER AT (TTIAMID) Limited) (“Runyue Xiamen"), Sichuan Jiuzhou Qiancheng
ARREMEAER LG (BEK Property Service Co. Ltd. (“Sichuan Jiuzhou”), Nantong
“])  HRWERS (AR BRA Changle Property Co. Ltd (“Nantong Changle”), Runyue
Rl (AIBAIHATEMERBAER Property Services (Nantong) Co., Ltd. (previously known
AR (EE @] K& ER T BA & as Jiangsu Zhongnan Property Services Co. Ltd.) (“Runyue
EERBERAR (AR MBS Nantong”) and Chengdu Langji Life Services Co. Ltd.
EEBMIT : (“Langji”) as below:

2025 2024
ARBTRE ARETE

RMB'000 RMB'000

AR MBI Nantong Changle and Runyue Nantong 966,328 1,098,311
A E Runyue Xiamen 574,299 611,216

7l LM Sichuan Jiuzhou 20,682 20,682
BAE Langji 79,294 79,294

s : RZZ-_hF ERERRBRE BYmE Note: In 2025, management withdrew certain property management projects from
BARENEFBEE THEERIER X Nantong Changle, Runyue Nantong and Runyue Xiamen, which resulted in the
RITRRREZ S ERIEEN B EE - derecognition of a portion of the goodwill arising from the acquisitions of these

entities.
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19.

242

7 (4

BEBENREeELEQRENR
=S

R—_ZTE-—F&E+-_A=+—H ' &
BESHEETRENR BER
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MEBAREER RS EEEMM AU
O & 5BIRE AR ESEINER
BB TirESENERERE
FeoBREeEEEMAA D LTI
EREEEHENER A F MK
HFEMNReREENMNFEHREERT
HREKE AFHEMNAERER
F15% (ZZ -4 : 1.5% ) Ay
EERHEEE - ZERXTHBARGE
B ETENRBPTFEER
% o i MR IR & 7 TR ORI Y B AT B3R
BN F177%FE18.0% (ZZE =M
F:17.7%E183%) @ AR KR
MBI TTERREEEEUAS
EREMNEFERR -

R—ZTE-_RFE+=-_A=+—H %
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19. GOODWILL (continued)

IMPAIRMENT TESTS FOR CASH-GENERATING
UNITS CONTAINING GOODWILL

Management performed impairment testing on goodwill as
at 31 December 2025. The recoverable amounts of CGUs
of Nantong Changle and Runyue Nantong, Runyue Xiamen,
Sichuan Jiuzhou and Langji business are determined based
on the value in use (“VIU") calculation by the directors of
the Company with the assistance of an external valuer. The
recoverable amounts of the CGUs have been determined
based on a value in use calculation using cash flow
projections based on financial budgets covering a five-year
period approved by senior management. Cash flows beyond
the five-year period are extrapolated using a growth rate of
1.5% (2024: 1.5%). The growth rate does not exceed the
long-term average growth rate for the related industry in
which the CGUs operate. The pre-tax discount rates applied
to the cash flow projections was 17.7% to 18.0% (2024:
17.7% to 18.3%), which reflect specific risks relating to the
relevant industry and the CGUs themselves.

As at 31 December 2025, management reassessed the
key assumptions for impairment testing of goodwill of all
CGUs. Based on the assessment, the recoverable amounts of
CGUs approximated the carrying amount of CGUs and the
Group considered that no material additional impairment of
goodwill was required.



20.

YR BIEEZRE 20. INVESTMENTS IN JOINT VENTURES
RZE_RAF+ZA=+—80" Particulars of the Group's joint ventures as at 31 December
AEBaEPEZHFBHNME 2025 are set out in Note 51(C). Management considers
510) - BEREER R NEBEHEL that none of the joint ventures of the Group will have a
MeEtESENERNER 2% significant impact to the financial position and performance
MRARKBEKERNTE o of the Group individually.

RELECERAER AGGREGATE INFORMATION OF JOINT VENTURES

2025 2024
ARBTR ARBTT

RMB’'000 RMB’'000

7R ER B FE A F P ARl BT 18

The Group's share of profits less losses
for the year 1,553,744

AEBRZEAELHEY Aggregate carrying amount of the
w2 BREAE Group's interests in these joint
ventures 53,412,187 57,709,737

REBEELE—HAELE%¥  Aggregate amount of the Group's
FRNEMEPEWZEZ4EE  share of ajoint venture’ other
comprehensive income for the year

RER  REBEGEPERAEE During the year, dividends declared by the Group's joint
TR B AR 1,169,428,0007T ventures to the Group amounted to RMB1,169,428,000
(ZZE g F : AR 849,659,000 (2024: RMB849,659,000).

JT) °
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21. R BE AR ZRE 21. INVESTMENTS IN ASSOCIATES
RZE_RARF+ZH=+—8" Particulars of the Group's associates as at 31 December 2025
REBBE RN ZFBHNN EI are set out in Note 51(D). Management considers that none
51(D) » & IR [E R = AN & B B {aT Bt of the associates of the Group will have a significant impact
gNas T\ﬁflﬁlﬁﬁl—‘%lﬂ’]ﬁﬂ% to the financial position and performance of the Group
MRARKRBFERERTE - individually.

BE RN ERAE N AGGREGATE INFORMATION OF ASSOCIATES

2025 2024
ARBTR ARBTT

RMB’'000 RMB’'000

7R 5% B FE A6 F P MRl ES 18

The Group's share of profits less losses
for the year 406,114 388,836

AEBRZEBRE AT Z Aggregate carrying amount of the

w2 REBE Group's interests in these associates 40,602,481 27,382,573
RERN NREEBEAFRAEE During the year, dividends declared by the Group’s associates
=l EEHX 8 AR % 1,115,709,000 7T to the Group amounted to RMB1,115,709,000 (2024:

—ZF - F : AR ®646,490,000 RMB646,490,000).
JT) ©

2. MBERBERHEMEMmMBLEE 22. EQUITY INSTRUMENTS DESIGNATED
A FEIRZ AR T H AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME

2025 2024
ARBTRE ARETE

RMB’000 RMB’000

JELEMRAIEE  HAFE  Unlisted equity investments, at fair value 899,314 1,011,287
EAAEERRZEREBRBIEE - The above equity instruments were irrevocably designated
AR AR T A T3 R] e i Ei‘% at FVOCI as the Group considers these investments to be
FRAMEEAKEZRAFESIR strategic in nature.
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23. % Bk

23.

FR3B =8 A B #a98R771F 3K Bank deposits with maturity over
three months

TIME DEPOSITS

2025
ARBT T

2024
ARBETT

RMB’'000 RMB'000

784,383 1,011,017

FRE (fiak) Deposit certificate (Note) 4,537,483 3,852,706
5,321,866 4,863,723
DT Analysed into:
mE Current 647,450 350,017
FETED Non-current 4,674,416 4,513,706
5,321,866 4,863,723
B5E : AR IENTBEAMEER FRSERIT Note: The balance represents deposit certificates purchased from creditworthy

24.

BENETERE  BEFHNER13%E26%
(ZZEZMF:20%ZE2.6%) ' FRTHR A
6E36MA (T -_MF: 12F36f@A) °
ZEFREATERL  FRENHE RGKR
TRBEEABELANESREEAHAER
KEEASF BN WIRHBEEZARER
ERERBESRENEBEXEHE - Bt -
TRENRI RSB R AT ENEREE -

JE it Bh & Z TR AT KR

BB IERASERKBEF
WLt ERERENEER
KRB IEERYEM N H BN R

15 o

25.

3% 9 B JH

RS MBMRRKRZZ2IIME - &
TEEFHREERBEE TIAKHE -
TR S B R A IE B IR 4 &R
DT

ELTRIAEE
ELERARE

24.

25.

Deferred taxation assets
Deferred taxation liabilities

licensed banks in Chinese Mainland earning interest at a fixed rate of 1.3% to
2.6% (2024: 2.0% to 2.6%) per annum with an original maturity period of 6
to 36 months (2024: 12 to 36 months). The deposit certificates are redeemable,
and the contractual terms of the deposit certificates give rise on specified dates
to cash flows that are solely payments of principal and interest on the principal
amount outstanding and are held within a business model with the objective
to hold in order to collect contractual cash flows. For such purpose, the deposit
certificates are accounted for as financial assets at amortised cost.

PREPAYMENTS FOR NON-CURRENT
ASSETS

The amounts mainly represent the prepayments made by
the Group for the acquisitions of land use rights in Chinese
Mainland for the development of investment properties and
properties held for own use.

DEFERRED TAXATION

For the purpose of presentation in the consolidated
statement of financial position, certain deferred taxation
assets and liabilities have been offset. The following is the
analysis of the deferred taxation balances at the end of the
reporting period:

2025
ARBTR
RMB'000

2024
ARET T
RMB’000
(FeE5)
(Restated)

4,682,498
(32,826,248)

5,132,372
(27,853,279)

(P AENEN]  (22,720,907)
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25. WAL BEIH (4) 25. DEFERRED TAXATION (continued)
DAT?%ZKEEZ?EE?ELW‘ HE The following are the major deferred taxation assets/
E/(af) R ERABRBB (liabilities) during the year, without taking into consideration

AEEREREHAR the offsetting of balances within the same tax jurisdiction:

HEI At

ARBERS T  HEARZ

RENE WREFRUR GEE  BERRE RK2RER
Unrealised Undistributed

gain from profits

inter- of Chinese

Investment company Tax LAT Mainland
properties  transaction losses provisions  subsidiaries Others Total
ARETRE ARETn AR%®Tr AR%Tr AR¥Tn AR%Tz ARETx
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

RZFZRF—A—H At1lanuary 2025
C27)) (Restated) (27,302,330) (187,273) 1,635,726 5,007,077 (1,439,048) (435,059)  (22,720,907)

B AR Exchange realignment (17,033) (9,649) 10,296 (11,778) 29,086 28,694 29,616
HEMBARBEE Disposed upon disposal of

(Mi3E44) subsidiaries (Note 44) 465,051 (975) (582) 4,707 468,201
WEEH B RIBHES  Acquired on acquisition of

(GBS subsidiaries (Note 45) (1,324,310) 92,595 12,271 1,052 (1,218,392)
(8)/AE%E  (Charged)credited to

(ME11) profit or loss (Note 11) (2.767,717) ] 77,024 (2,099,251) (257,805) 288399  (4,730,290)
SAEMZEMRE  Credited to other

comprehensive income 28,022 28,022

M-ZE-RE+-F At31December 2025
==F (30,946,339) (167,862) 1,814,666 2,907,737  (1,667,767) (84,185)  (28,143,750)

MZZZME—F—H At1January 2024

(m&5) (Restated) (26,687,203) 357,677 2,544,686 5,676,642 (1,292,906) (1,101,017)  (20,502,121)
BHAR Exchange realignment 54,961 15,620 (6,731) 3,463 (25,834) (68,657) (27,178)
HERBATBEE  Disposed upon disposal of

subsidiaries 2,300,586 - (50,961) - - (1,675) 2,247,950
WERBAREES  Acquired on acquisition of

subsidiaries - - 3 - = - 3
(@)/stABE  (Charged)/credited to

profit or loss (2,970,674) (560,570) (851,271) (673,028) (120,308) 728,222 (4,447,629)
FAEMEEMNE  Credited to other

comprehensive income = = - - = 8,068 8,068

RZZE-MF+=F At31 December 2024

=+—R(&&5) (Restated) (27,302,330 (187,273) 1,635,726 5,007,077 (1,439,048) (435,059) (22,720,907

Bt 2 Notes:

@ RZFE-_AF+—A=+—H BRER (@ At 31 December 2025, no deferred taxation asset has been recognised
RIEERAEUBETZENBARB R on the remaining tax losses of RMB17,603,375,000 (2024 (restated):
B s A M ERAR T REEBARYK RMB13,477,158,000), as in the opinion of the directors of the Company, the
17,603,375,000 7T (ZZ — M4 (L E7) ¢ future profit streams of these subsidiaries are uncertain. The tax losses could be
A R#13,477,158,000 7T ) e R IE FE B 1 A carried forward for a maximum of five years.

E-BBERRSIEAERT -

b) RZZE-_RAF+_A=+—HB AEEYL (b) At 31 December 2025, the Group has not made provision of deferred
B EP BEAHERRNRELRFIAR taxation of RMB413,123,000 (2024: RMB528,210,000) for the unremitted
Bﬁi%s,ze,z,460,0007*t (ZZTEZmF: AR¥ earnings of Chinese Mainland subsidiaries of RMB8,262,460,000 (2024:
10,564,200,000 7T) & #2 i & Bt 18 £ 5 A RMB10,564,200,000) as the Group does not have a plan to distribute these
K #413,123,000 T (ZZ W F : AR earnings out of Chinese Mainland.

528,210,0007T) + RE R AN & B I = 5t &
ZEBMDEEF B A Z I
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26.

FERE

NON-CURRENT

26. AMOUNTS DUE FROM RELATED
PARTIES/NON-CONTROLLING
INTERESTS

2025
ARBT T
RMB’000

2024
ARET T
RMB’000
($&E5)
((ESEIER))

e & &1 ERIA Amounts due from joint ventures ERNEWILE 14,712,201
JFE LS B 2 B 3N IE Amounts due from associates 1,448,302 1,822,756
4,956,600 16,534,957
JRE U5 3F 128 A% 2 TR IE Amounts due from non-controlling
interests 4,523,092 5,268,986
9,479,692 21,803,943
RE CURRENT
eSS /NCTE Amount due from the ultimate
holding company 68 455
JE UK AR R B A B B Amounts due from intermediate
holding companies 3,402 11,421
R EY = NGB Amounts due from fellow subsidiaries 321,814 619,306
JEW & &b EFRIA Amounts due from joint ventures LRI LYN 12,298,145
/N P ] Amounts due from associates 7,162,270 5,234,069

S£ 2 7]
= R

FE W SE 1R A A

Amounts due from non-controlling

22,317,006 18,163,396

interests 42,442,167 39,603,554

64,759,173 57,766,950

RZBE_RAFR_ZE_NHF+_A
=+—H BUGEEREZR
TERBEQARRBZIERDT D
AEERBRBHR —FREMN B
8% A R ¥ 3,909,095,0007T (=&
— e AR%5,922,826,0007T)
BRBIN BREERIRITTIH A X5t

B o
i

As at 31 December 2025 and 2024, the non-current portion
of the amounts due from non-controlling interests, joint
ventures and associates is unsecured and expected to be
settled after one year. Except for the aggregate amount
of RMB3,909,095,000 (2024: RMB5,922,826,000) which
is interest-free, the remaining amounts bear interest at
prevailing market interest rates.
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26. EMCBAME 7 FEdEEREL:  26. AMOUNTS DUE FROM RELATED

27.

248

K H (4)

A= % :ﬁi&_?_@¢+_
=+—8- &%%%E%T
Z\T EPF'?# ETIE%W%Q
A-AELE. %%@ﬂ&#fk
EEﬁIL/TAIEZUIb@J_LBE AR X
BAREREBRXBHR —FAL
o Br 42 %8 A K % 38,808,019,000
T(ZEZWHE (BES) : AR
34,349,770,0007T) A% BN - %A

BIRITMIG LGB -

ﬁ%%%%ﬂﬂ FREZERAR -
REMBAR AEEE BEQ
Tﬁﬁ?hﬁﬁzgﬁuﬁﬂﬂﬁ

REFRBE -
et 2 sk

ERPME
HIHE 2R

Properties under development
Properties held for sale

PARTIES/NON-CONTROLLING
INTERESTS (continued)

As at 31 December 2025 and 2024, the current portion
of the amounts due from the ultimate holding company,
intermediate holding companies, fellow subsidiaries,
joint ventures, associates and non-controlling interests is
unsecured and repayable on demand or expected to be
settled within one year. Except for the aggregate amount of
RMB38,808,019,000 (2024 (restated): RMB34,349,770,000)
which is interest-free, the remaining amounts bear interest at
prevailing market interest rates.

There was no history of default and past due amounts for
loans to the ultimate holding company, intermediate holding
companies, fellow subsidiaries, joint ventures, associates and
non-controlling interests.

27. PROPERTIES FOR SALE

2025 2024
ARBT T

ARETT

RMB’000 RMB’000

290,168,130
107,545,570

346,390,712
94,438,042

cRVAVAEOLE 440,828,754

HEEZYERBHRAARNREHRK
T ARKE - BB AE
BEREEBRcANER  #IG
//Ib%b,é%

R—ZE-_RAF+=-_A=+—8H"
BRPMEREHEE 29U EMA

ZAERFEZLBREAARK
13,578,000,0007C (ZZE — P4 : A
E#14,738,000,000 7T) ©
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Properties for sale which are expected to be recovered in
more than twelve months after the end of the reporting
period are classified under current assets as it is expected to
be realised in the Group’s normal operating cycle.

As at 31 December 2025, the provision for write-down of
properties under development and properties held for sale to
net realisable value amounted to RMB 13,578 million (2024:
RMB14,738 million).



27. Bea Bz Y3k ()

ERARRAX MG ARG ZHEEZ
MESELFWT

RRRAXZHHEZ
YESDEN
MOR L SHE 2 W 5%

Cost of properties for sale recognised
as expense
Write-down of properties for sale

27. PROPERTIES FOR SALE (continued)

The analysis of the amount of properties for sale recognised
as an expense and included in profit or loss is as follows:

2025
AR®T T

2024
ARBFIT

RMB’000 RMB’000

200,556,537
4,965,052

196,429,766
7,834,361

PAVETEPAPE R 204,264,127

28. ME W M k> 3L fib R 0 B
JH ~ PEATRKE KAl &

R E R (M fta)

LR + (s AR 2 TR
RIE (F3ED)

Hofth & W BR IR (F R )
OB B (B )

BN RIENET £ (FFEd)

JE W BR A I FE W B2 4% (MY 3Ea) Trade and bills receivables (Note a)
Less: provision for impairment (Note a)

Prepayments for acquisition of land
use rights (Note b)

Other receivables (Note ¢)
Less: provision for impairment (Note c)

Prepayments and deposits (Note d)

28. TRADE RECEIVABLES,OTHER
RECEIVABLES, PREPAYMENTS AND
DEPOSITS

2025
ARBT T
RMB’000

2024
ARET T
RMB’000
($eE5)
((GESEIE))

3,695,780
(343,950)

3,882,811
(278,076)

3,351,830 3,604,735

3,852,836 11,368,016

20,023,508
(419,562)

16,083,397
(333,819)

19,603,946 15,749,578

14,864,904 22,215,310

41,673,516 52,937,639

249

EHEMAPR AT China Resources Land Limited



f B B 955 it A B ek

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

28. MW Rk ~ il W R
JH ~ ATk E BRT & (4)

GEE
@  ERERRELER

& W2 2 BB R 1S BORR IR B B e A
G - HEMENES KA - WEE
BERBEORFEARIZES HZAERE
—ARAR R AR A 155 a8 O R SR URER -

BHEMEZSHKIEA  HENENES K
A MEEERBOBRBUARZESHZ
PR SIRAR IR A B8 sk (R SRURERSD - A&
B—REHRTEFTHIBIEASRNEE
B EITEETHERPEMGEES -

AT RIREE R A 8 2 85 R ERN
KRR i (B HBRBERRE) 2RO -

28. TRADE RECEIVABLES,OTHER
RECEIVABLES, PREPAYMENTS AND
DEPOSITS (continued)

Notes:
(a) Trade and bills receivables

Proceeds receivable in respect of the sale of properties are settled in accordance
with the terms stipulated in the sale and purchase agreements. Rental income
from leases of properties, service income from property management services
and proceeds from construction contracts are generally receivable in accordance
with the terms of the relevant agreements.

Except for the proceeds from sales of properties, rental income from leases of
properties, service income from property management services and proceeds
from construction contracts which are receivable in accordance with the terms
of the relevant agreements, the Group generally allows a credit period of not
exceeding 30 to 45 days to its customers or does not grant its customers with
any credit period.

The following is an aging analysis of trade and bills receivables (net of provision
for impairment) at the end of the reporting period based on the invoice date:

2024
AREF T
RMB’000

(& =7)
(Restated)

0-30K 0-30 days 1,534,969 1,176,431
31-60K 31-60 days 105,028 431,165
61-90 X 61-90 days 128,641 192,384
91-180K 91-180 days 551,707 603,313
181-365K 181-365 days 298,340 142,210
HBid1F Over 1 year 733,145 1,059,232

3,351,830 3,604,735

R _AFR-FT_WF+=_A=+—
H - 1A PR R R FE W R I R G K
AEtE R-ZTE-HAFR=-T-WNF+=A
=+—B  AEBEEERERREREE
HEHEERRTERK °

7545 B3 M Bh L F A RS B (IR G o BA
TREWKERRZRERBNEES :

As at 31 December 2025 and 2024, all the trade and bills receivables are
measured at amortised cost. As at 31 December 2025 and 2024, the Group
estimated that the expected credit risks for the trade and bills receivables were
insignificant.

The Group does not hold any collateral over these balances. Movements in the
provision for impairment for trade receivables are as follows:

N—A—BBN&ER Balance at 1 January 278,076 176,185
HEMBRRREE Disposed upon disposal of subsidiaries (33,142) -
BB B F R Impairment losses, net 92,782 105,442
F I 8H Written off during the year 6,193 (3,934)
[ 5 58 % Exchange realignment 41 383

Rt RA=+—HN&R

Balance at 31 December

343,950
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28. ME W sk ~ L fth 1 Wi B
JH ~ ATk OE RT & (4)

fieE - ()
(b)  WEE LA TANFUR

ZETERRAEEAETRABSE RN E
W2 P U B L 4 (5E PR T 32 Y 2 TN 5ROR ©
RIFEHR - AEE i ARES LI EHER -

(0 HtEUWiRE

ZECHRIEEENEENEEREAEAX
N2 FURRIRR BT - ZERIER
RAEIRE TR ERE -

Ho At FE AR BRI NP B ETE R ) MARER
PSRRI EERER  YHXMA
HE—FAYRE -

RZE—_RAFR-F-_NFF+=_A=1+—
B AR MERRERBHEKATE R
—E_RFRZFNFF+=A=+—8"
NE B E R R AR IE /0 TR HA (2 B R R
TEKX-

4R B3 R UL F A RIS B IR G o BA
TREMEBKIRIRZRERFEHES

W—A— Bk
HEMBRARREE
BRI E

F A

BE S B

RNt A=+— Bk

Balance at 1 January
Disposed upon disposal of subsidiaries
Impairment losses, net

Written off during the year

Exchange realignment 127

Balance at 31 December

28. TRADE RECEIVABLES, OTHER
RECEIVABLES, PREPAYMENTS AND
DEPOSITS (continued)

Notes: (continued)
(b) Prepayments for acquisition of land use rights

The amount represents the prepayments made by the Group for the acquisition
of land use rights in Chinese Mainland for property development for sale. The
land use right certificates have not yet been obtained by the Group at the end
of the reporting period.

(@] Other receivables

The amount mainly includes temporary payments paid for potential property
development projects and project-related deposits which would be refundable
upon completion of the development projects.

There is no fixed repayment term for other receivables and the Group considers
that they are repayable on demand and will be recovered in one year from the
date of advance.

As at 31 December 2025 and 2024, all the other receivables are measured at
amortised cost. As at 31 December 2025 and 2024, the Group estimated that
the expected credit risks for the other receivables were insignificant.

The Group does not hold any collateral over these balances. Movements in the
provision for impairment for other receivables are as follows:

2025
AR%T R

RMB’000

333,819
(1,975)
91,720
(4,129)

419,562

@ FENFERITE

ZEEEIBRERBREMNZAIRER
& MIANEER K i i EARRIA o

(d) Prepayments and deposits

The amount mainly includes refundable deposits paid for bidding projects and
prepayments of value added tax and other sales related taxes.
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29. 2 RVE BE A B AR 29. CONTRACT ASSETS AND CONTRACT
COSTS

2025 2024
AR®TRE ARETET
RMB’000 RMB’000

(geE5)
(Restated)

B8 A 4 2 A Costs to obtain contracts 1,752,780 2,628,661

RERBEREERSE 2 Contract assets arising from construction
BREE and decoration services 716,979 642,229

2,469,759 3,270,890

BREESHEBHNEREEEH The amount of contract assets expected to be recovered
w4 [E o under normal operating cycle.
30. & PG AfR4EZ @l 30. FINANCIAL ASSETS/LIABILITIES AT
g Y=L FAIR VALUE THROUGH PROFIT OR
LOSS

2025
BE =L
Assets Liabilities

AR®TRT AR®TR
RMB’000 RMB’000

BAFETABGZ ZE&/MEE  Financial assets at FVPL

— EBEER (MiEa) — Structured deposits (Note a) 2,253,008
— B ES (iaEb) — Wealth management funds (Note b) 4,018,014

— BAFEFABRZ — Equity investment at FVPL
iR E 20,877
6,291,899

Pk =1 Analysed into:

mE Current 4,990,766
FETED Non-current 1,301,133

6,291,899
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30. A P AfRAR Z @ 30. FINANCIAL ASSETS/LIABILITIES AT
%, Rt ()

FAIR VALUE THROUGH PROFIT OR
LOSS (continued)

2024
BE AR

Assets Liabilities
ARETT ARETT
RMB‘000 RMB’000

BAFEGTFAEBRZE/MEE Financial assets at FVPL

— EEETER(MiEa) — Structured deposits (Note a) 4,283,017 —
— BB E S (fisEb) — Wealth management funds (Note b) 1,100,000 -
— RAREBE AERD — Equity investment at FVPL
IRERE 1,754 -
5,384,771 -
BAFEFABZZE/ARE  Finandal liabilities at FVPL
— ENSARE — Contingent consideration payables — 186,002
DT Analysed into:
mE 5,384,771 34,793
JERED Non-current = 151,209
5,384,771 186,002
B & - Notes:
() EHREMTBEAMEERINRITEERN (@  The balance represents structured deposits purchased from creditworthy banks

BEETY  BRETROREDRETE

SANEENREREBVIFEARIAR
ERAEERSHOFE - Sl 5 - SHE
FREDERBAFEFABEZSREE °

BMESREERSRKBETNEN R
T BUMESHANGRNIEERBEEN
Heng UHFEARINREELASRE
FE - Eilt - BB ES WD BARDFE
ABREZSREE °

in Chinese Mainland. The investment return rate of the structured deposits are
mainly linked to the price changes in certain underlying commodities/indexes.
The cash flows arising from these contracts are not solely for payments of
principal and interest on the principal amount outstanding. For such purpose,
the structured deposits are classified as financial asset at FVPL.

(b) Wealth management funds are investments in financial funds issued by financial
institutions. The contractual terms of the wealth management funds give rise
on specified dates to cash flows that are not solely for payments of principal
and interest on the principal amount outstanding. Accordingly, the wealth
management funds are classified as financial asset at FVPL.
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31. %g%%ﬁﬁ?’x/ﬁ%&

XRHEBITFRAAREEE - =
EREERARLREAREETEI
ERZEHEA I IORBEERNE
T URBHRFRITERATPRE
HIBREROTFR

R—_E_AF+-_A=+—H"
ReERBTEFEREERERITER
FEFENF0.001%E4.78% (=
T P4 :0.001% £5.37% ) 5t &
ZHEBETER AR ERERe R
HEeEEARE115,449,212,000
T(ZE2E_WF: (BEF) AR
131,380,988,0007T) °

R—_E-_AF+=-_F=+—
B -BeRkBAezFEREIN
BENNEBEEMSREARE

14,833,952,000 7T (ZF PO : A
E#15,116,645,0007T) ° 1215 i&E
RIIRITEHATAE A - & E A EEE
#57E # e TP ER W0 2E 1S AR B b 75 IR
FTEB P 12 AR S B Y 318
BRERXREBEER - ZBRHlERE
FERE YD 3 A 58 T ER AR BR o

HREIRITERARIE € RIRITHE
FIRATEREE -

31. RESTRICTED BANK DEPOSITS/CASH
AND CASH EQUIVALENTS

Restricted bank deposits are denominated in RMB which
mainly represent funds designated for relocating existing
residents on the land of the Group’s certain property
development projects and deposits pledged to banks to
secure the mortgage guarantees provided to customers.

As at 31 December 2025, cash and bank balances comprised
short-term bank deposits which carry interest at prevailing
deposit rates ranging from 0.001% to 4.78% (2024:
0.001% to 5.37%) per annum, which included cash and
cash equivalents of RMB115,449,212,000 (2024: (restated)
RMB131,380,988,000).

As at 31 December 2025, cash and cash equivalents
included the regulated pre-sales proceeds of properties
RMB14,833,952,000 (2024: RMB15,116,645,000). In
accordance with the applicable prevailing government
regulation, the deposits can only be used for payments of
construction related costs of related property projects upon
the approval of the respective local government authorities
when the prescribed construction stage reached. Such
restriction will be released according to the completion stage
of the related properties.

The restricted bank deposits and cash and bank balances are
denominated in the following currencies:

2025
ARBT T
RMB’000

2024
ARET T
RMB’000
(FeE5)
(Restated)

ke HK$ 1,395,021 464,116
AR RMB REEEIKPEE 132,430,409
xET United States dollar (“US$") 52,135 118,156
HEE Great British Pound (“GBP") 210,231 282,028
EHA Others 8 7

MR- Rl 133,294,716

ANREFHEE S LR RINE RSN
BAENRE MRITEFELTEH
At - BETHEBRFRMNE
SINEE P I 45 Rl SR AR

254

The conversion of RMB denominated balances into foreign
currencies and the remittance of such foreign currencies
denominated cash and bank balances out of Chinese
Mainland are subject to relevant rules and regulation
of foreign exchange control promulgated by the PRC
government.

—E-RFEHRE  ANNUAL REPORT 2025
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e BRI R 1% (KRt a)
H & BR IR (P FE D)

Trade and bills payables (Note a)
Other payables (Note b)

2025
ARBTR
RMB’'000

2024
ARET T
RMB’000
(FeE5)
(Restated)

61,138,957
60,829,803

68,441,165
65,368,112

PARCIT W 133,809,277

GEE

e R KN R

ERNEREENRENFOEEHTIRE
BRFTAMGRETE  RERE—FRES
MENHRERZ RE SN - A EM RN
RRENEBRBEENTFI0ORE1F -

AT RRIEERAHZHEHRENRK
R ENERZREBE DT -

0-30K

0-30 days

Notes:

Trade and bills payables

The average credit period of trade and bills payables is determined according
to the terms stipulated in the contract, except for the retention payables which
represent amounts due to suppliers expected to be settled after more than one
year, all of the other trade and bills payables normally ranging from 30 days to
1 year.

The following is an aging analysis of trade and bills payables at the end of the
reporting period based on the invoice date:

2024
ARBT T
RMB'000

(&)
(Restated)

17,964,495 15,522,695

31-60K 31-60 days 2,992,279 3,062,437
61-90°K 61-90 days 1,661,877 2,723,409
91-180 K 91-180 days 7,254,801 9,114,031
181-365 X 181-365 days 12,405,828 14,924,278
il 1F Over 1 year 18,859,677 23,094,315
61,138,957 68,441,165

HETE A Tt Supplier finance arrangement

AEESAEEHRALS - Fib > HEE
RAEERN A SREBEREIERNA-
RIBZ L RRIER B A S E R 3
RR28E 2 HEHXNRE  MAKER
HEREHRASEEBER WL HZEER
MR ARER RN REEIE - W RRBREIRATK
FOEERREARARERRMNREBER
AN

AR B R R I RERR BRI 2 BE A B 2 R AR
FERTRRR - R R AT S b &2 R REREUS
ERLEZRE  TAHRGAEERENE
e MR EREMERRAIEE R H Al
ENIRFAAR - EAEEHEZLHRR
B &R AERTBRFRA -

BREZELH SRHEBREEIHA
(—RAEZAHROETKLEHRE) 7 M
HER N AEBAAROKIA - AEERE
BREREEXNRER - FAESRE

KEETROR

The Group participates in supplier finance arrangements under which its
suppliers may elect to receive early payment of their invoices from financial
institutions. Under the arrangement, financial institutions agrees to pay
amounts due to participating suppliers in respect of invoices owed by the
Group and the Group repays financial institutions at a later date. The principal
purpose of this arrangement is to facilitate efficient payment processing and
provide the willing suppliers early payment terms, compared with the related
invoice payment due date.

The Group has not derecognised the original trade payables relating to the
arrangement because neither a legal release was obtained nor was the original
liability substantially modified on entering into the arrangement. The Group
therefore includes the amounts subject to the arrangement within trade
payables because the nature and function of these payables remains the same
as those of other trade payables.

Under these arrangements, the financial institutions pay suppliers the amounts
owed by the Group before the original due dates, which is usually the normal
operating period after the invoice date. The Group then settles with the
financial institutions within 1 year after the payments were made by the
financial institutions.
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32. WEAF IR K B Hofth M £} 38 32. TRADE AND OTHER PAYABLES

(%) (continued)

B3 - (48) Notes: (continued)

@ ENRERRRENEE(E) (@) Trade and bills payables (continued)
HEmRE R () Supplier finance arrangement (continued)
RZTE-_AF+_A=+—8 %5FZHT As at 31 December 2025, the carrying amount of financial liabilities under these
ME B ERAERARK?2309,749,000 arrangements amounted to RMB2,309,749,000 (2024: RMB9,505,900,000), all
JL(ZZF =4 : AR#9,505,900,0007T) ° of which were settled subsequently to suppliers under the arrangement.
FIETIBHERBZERFREE X Hia M
EReRERERT REFHERBHE ML In the consolidated statement of cash flows, payments to the financial
XN T eREERNRIEEEELE MR institutions are included within operating cash flows based on the nature of the
SMEA - MRS T e KA arrangements, and payments to the suppliers by the financial institutions are
RIFBRERS ° non-cash transactions.

(b)  EfbERERIA (b)  Other payables
ZECHFTEOFBEMBATR - BATKE The amounts mainly include other taxes payable, consideration payables for
RERRBERIE - acquisition and accrued salaries.
HE_T_RAF+-_A=+—H stAEH The value added taxes (“VAT") included in other payables relating to
e ARIER EEEMEB A ZIEER L pre-sale of properties as at 31 December 2025 amounting to approximately
A AR 10,546,849,000 7T (ZF = 4 : RMB10,546,849,000 (2024: RMB17,499,282,000). VAT payable is recognised
AR %17,499,282,0007T) ° FE {3 E B R when the control of the properties is transferred to customers and revenue is
W2 EHIEER AR P RIERRARTER recognised.

AN £

33. A A 33. CONTRACT LIABILITIES

2025 2024
ARBTRT ARET
RMB’000 RMB'000

(FeE5)
(Restated)

Advances received from customers:

A& 5 Y Bz TR UK

SHEME Sale of properties ELELIEIS M 211,254,970
BE - HEREEEAM Construction, decoration services

and others 3,597,304 4,275,355

LERPRVPE 215,530,325

Pk =1 Analysed into:
Vi) Current \CER YAV 215,504,946
FEMB Non-current 24,390 25,379
Ry PE 215,530,325
BHE-_ZTE-_RAF+=-—A=1+—8" As at 31 December 2025, contract liabilities included
BRAEBREARY16,109,0007T RMB16,109,000 (2024: RMB1,157,725,000) mainly
—ZT O AR¥1,157,725,000 representing advances received from fellow subsidiaries of
T TEREBAEB ZREZNE A the Group, regarding pre-sales of properties.

A2 EENEFER -
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R— A — B &R

FARFIEA
BHREZEREEN
BHRERD

FRHERBRER
BHAEEN
WEEH B R R B
BHA B (PFE45)

R+-A=+t—HBH&EH

33. CONTRACT LIABILITIES (continued)

Movement in contract liabilities:

2025
ARBTR
RMB'000

2024
ARET T
RMB’000
(FeE5)
(Restated)

Balance at 1 January PALCRENCYLN 267,673,258

Decrease in contract liabilities as a result of
recognising revenue during the year that
was included in the contract liabilities at
the beginning of the year

Increase in contract liabilities as a result of
sales receipts in advance during the year

Increase in contract liabilities as a result of

acquisition of subsidiaries (Note 45)

(PAPIAYRYIN] (171,949,950)

119,807,017

138,619,378

2,239,893

LERPRVFPE 215,530,325

Balance at 31 December

TRIIBARFAERFINZEA
FHRBEZEXEMERANAR

WMARIEE

The following table shows the nature of decrease in contract
liabilities as a result of recognising revenue during the year
that was included in the contract liabilities at the beginning
of the year:

2025
AR®T R
RMB’'000

2024
ARET T
RMB’000
(FeE5)
(Restated)

Sale of properties pOERYPH M 167,534,636

Construction, decoration services
and others

4,275,355 4,415,314

PAVIVEYR.YZE 171,949,950
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34, FEATBAWE 7 JE e HES:  34. AMOUNTS DUE TO RELATED

X JH

I)ILE
J& < o FR] 42

N
Fﬂ‘fﬂ%ﬁﬁi@ AR IH

A=)
FE B = R RIFRIR

FENS IR ARt 25 SRR

FEFE
J& S o PR} H2E A

e & & BEFIA
e B = R B FRIR

A FIA

FEAS IR At 25 SRR

PARTIES/NON-CONTROLLING
INTERESTS

2025
AR®T T
RMB’000

2024
ARBT T
RMB’'000
(geE5)
((ESEIE))

CURRENT
Amounts due to intermediate holding
companies 72,993 73,037
Amounts due to fellow subsidiaries 1,036,221 1,110,597
Amounts due to joint ventures 22,907,442 27,294,404
Amounts due to associates 10,187,449 10,276,448

34,204,105 38,754,486

Amounts due to non-controlling

interests 13,878,885 14,491,371

48,082,990 53,245,857

NON-CURRENT
Amounts due to intermediate holding
companies
Amounts due to joint ventures
Amounts due to associates

188,927 =
283,000
343,418

280,819

469,746 626,418

Amounts due to non-controlling

interests 972,580 998,769

1,442,326 1,625,187
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34. WEAT BB TS Ik 5 Ik HE 2%

35.

K H (4)

RZEBE-_RAFER T _NWF+_=A
=+—H - ENFPEZERAR
AWBLAR -AELE HEQR
NOEERERRIBZIERED D B
EEPERAEETEERL —FA
45 - B AERE AR 280,819,000 7T
(ZZE - F : AR¥ 112,433,000

) BRBSN  BERRTTSHE
e

RZE-_RAFER_FT_NF+_-A
=+—HB ENPEZERAR M
XfBRR A& E BEQF
FIEE R ER KB RE LD BE
BHREREREREEIR —FAE
2o BR#EEE AR #32,493,960,000
T(ZE_HF (KES) : AR
32,419,193,0007T) A% BN » #2%E
BIMITMIGFEGTE ©

VA B I

FEMEMEN
B + 3 3R (E B

PRC EIT
PRC LAT

34. AMOUNTS DUE TO RELATED

PARTIES/NON-CONTROLLING
INTERESTS (continued)

As at 31 December 2025 and 2024, the non-current portion
of the amounts due to intermediate holding companies,
joint ventures, associates and non-controlling interests
are unsecured and the Group does not have obligation to
settle within one year. Except for the aggregate amounts
of RMB280,819,000 (2024: RMB112,433,000) which are
interest-free, the remaining amounts are interest bearing at
prevailing market interest rates.

As at 31 December 2025 and 2024, the current portion
of the amounts due to intermediate holding companies,
fellow subsidiaries, joint ventures, associates and non-
controlling interests are unsecured and repayable on demand
or within one year. Except for the aggregate amounts of
RMB32,493,960,000 (2024 (restated): RMB32,419,193,000)
which are interest-free, the remaining amounts are interest
bearing at prevailing market interest rates.

35. TAXATION PAYABLE

2025 2024
AR®T R

ARETT

RMB’000 RMB’000

2,780,220
21,001,920

4,775,922
26,214,145

23,782,140 30,990,067
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36. A7 Jo H b 5 & 36. BANK AND OTHER BORROWINGS

2025 2024
ARBTRT ARETE
RMB’000 RMB’000

(FeE5)
(Restated)

RITIE Bank borrowings EEREEWYLE 176,910,233
HMEE Other borrowings pyRTINLY M 20,461,436

LSy REE 197,371,669
BHEA Secured CEEPREVE 89,481,476
i Unsecured (EXJLRVGE 107,890,193

YWYyl 197,371,669

SRITREMMEE ZEHER  The maturity of the bank and other

DT - borrowings is analysed as follows:

—FA Within 1 year IAREYYREN 48,972,198
—EF Between 1 and 2 years 22,685,273 36,435,978
“ERF Between 2 and 5 years 61,065,485 42,482,434
AFUE Over 5 years 83,394,369 69,481,059

YWYy 197,371,669

B mMEBBEMR—FA Less: amounts due within 1 year shown
E|H 2 508 under current liabilities
(Chbeppii ) (48,972,198)

JERBABEA R —F%EIHE  Amounts due after 1 year shown under

Z A non-current liabilities (il 148,399,471
AEBZHRITREMBERATER The Group's bank and other borrowings are denominated in
FHE - the following currencies:

2025 2024
AR%STR ARBTT
RMB’000 RMB’000
(FeE5)

((ESEIEN))

4,673,902 9,838,879
AR RMB pOENEERYLE 187,532,790

Ly oYyl 197,371,669
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36. SRAT Je H At 45 B (48)

AREBERTMEMEENIRHIFB
o

36. BANK AND OTHER BORROWINGS
(continued)
Details of the terms of the Group’s bank and other
borrowings as set out below:

2025
ARBT T

2024
AR#TTE

BERFRN=R

Effective interest
rate per annum RMB’000 RMB'000
(&)

(Restated)

BEMEEE Fixed-rate borrowings
B HK$ 3,815,843 3,912,240
NG RMB 66,219,395 71,670,388
EEFEEEHEEE Total fixed-rate borrowings  2.88% (2024: 3.29%) 70,035,238 75,582,628
TR EREE Variable-rate borrowings
B HK$ 858,059 5,926,639
AR RVB LEVAYEXIIN 115,862,402

EEPIESCSEE

Total variable-rate borrowings 2.58% (2024: 3.15%)

138,432,039 121,789,041

bl R Lywyyl 197,371,669

ATE - —F=f AEBBEBK
BETREMERKARNZFRER
MERBR 2 ERBNER (E%12
F) BIOLBAARKIELE
¥MEEBERIFES A5H
EEERTHEESIFELRNEY
KREIBBEES - FFIEAE3.35%
(ZZE-MF :3.90%) RF3FE
E o NBESFEFELT-

R-ZZE-_WNENA AEBEFEAIEK
HETEREMERRKISFREH
MEWR 2 EEEMNERN (Z2%18
F) BB AEARKS3ELE
EMERAERIIFES - AE£H
BEREBETHEE3 6 R10FRE
E2BARINANBLEBFIRAE
184F - FH| K A53.20%  FlBBEF
FEFELF o

In March 2021, the Group issued commercial mortgage
backed securities (“CMBS") amounting to RMB3.0 billion
by pledging certain investment properties and the right of
receiving management fees for the future 12 years from
the corresponding properties for a maximum period of 12
years. The Group is eligible to redeem all the undue priority
securities every 3 years from the date of issue. Interest rate is
3.35% (2024: 3.90%) per annum and is fixed each 3 years,
interest is payable semiannually.

In September 2024, the Group issued CMBS amounting to
RMB5.3 billion by pledging certain investment properties
and the right of receiving management fees for the future
18 years from the corresponding properties for a maximum
period of 18 years. The Group is eligible to redeem all the
undue priority securities after 3, 6, 10 years since the date of
issue or extend the term to 18 years. Interest rate is 3.20%
per annum, interest is payable semiannually.
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36.

262

SRAT B 3 A A B (40)

RZE_NWF+_A AEEEB
BRETEREMERRKR2IFREAE
FAMEWRRZERENEN(EZ
23F) BT AEAREKS6ETT
MEEEERERTFES -
EEERARTEHEI 610K
18F & EO 2RI EHNELES
HEMEZF - FHMNER320% -
FEBAFFEFL -

RZE-_RAFENA AEEFAIK
HETREMERRR2IEREA
BYERDMZEERBNEN(EZ
21F) BIT2BEAAREKSIET
MEEMERBERIFEES K
SEEHAETHHESIFEDRD
FEHARINBANEEZS - FAER
205% R EG3FEE FMEETF¥
FLXAT o

BE_T_RAF+_-_A=+—H"
AEBEDEEELOASBAARK
3B (ZE-_MF: ARKET2E
TR EHERRERIZHES -

R—_E_RAF+ A =+—
H BAEB2BEAARE
56,827,593,0007C (=& — [ 4 :
A K #39,050,882,0007T) 2 iR
THEE RBREBERHZ 2K
O EBEEEARZSEERER
TRRFBEBEEARFEETRA
FORIB% (ZE_M{E: ALK
35%) c AEBZIRITEEARE
1,797,666,0007C (ZZE — U F : A
R #4,400,650,0007T) B AR 7R
LR o
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36. BANK AND OTHER BORROWINGS

(continued)

In December 2024, the Group issued CMBS amounting to
RMB5.6 billion by pledging certain investment properties
and the right of receiving management fees for the future
23 years from the corresponding properties for a maximum
period of 23 years. The Group is eligible to redeem all the
undue priority securities after 3, 6, 10,18 years since the date
of issue or extend the term to 23 years. Interest rate is 3.20%
per annum, interest is payable semiannually.

In August 2025, the Group issued CMBS amounting to
RMB5.1 billion by pledging certain investment properties
and the right of receiving management fees for the future
21 years from the corresponding properties for a maximum
period of 21 years. The Group is eligible to redeem all the
undue priority securities every 3 years from the date of issue.
Interest rate is 2.05% per annum and is fixed each 3 years,
interest is payable semiannually.

As at 31 December 2025, the Group had elected to redeem
CMBS with a principal amount of RMB3.0 billion (2024:
RMB7.2 billion).

As at 31 December 2025, in respect of bank borrowings
of the Group amounting to RMB56,827,593,000 (2024:
RMB39,050,882,000), CRH is required to hold not less
than 35% (2024: not less than 35%) of the issued share
capital of the Company at any time during the period of
the loans in accordance with the terms of the respective
loan agreements. Bank borrowings of the Group amounting
to RMB1,797,666,000 (2024: RMB4,400,650,000) are
guaranteed by the Company.



37. B ER

BEAREER

Name of senior notes

reEH

Principal Amount

Coupon Rate Interest Rate

37.SENIOR NOTES
EREANR

BRRAI=
Fixed Effective

S HF 4

Maturity
Issue Year Year
% %

ZTN\FRERE 3008EXETT 4125 4352 2025 2028 3
2028 Senior Notes US$300 million
“T-THEREEE ARK430BET 2.400 2.443 2025 2030 5
2030 Senior Notes RMB4,300 million
ZE-NFREREER  BH¥350BET 6.100 6.106 2014 2029 15
2029 Senior Notes HK$3,500 million
ZENFEREER  S00EEET 4125 4.286 2019 2029 10
2029 Senior Notes US$500 million
BR-ZZE-—MOEFETHN_ZT_NF Except for the 2029 Senior Notes issued in 2014, other
BEZEI EMELEEEDH senior notes are listed on the Hong Kong Stock Exchange.

B R P BT o

FIBERERBEHREEN -

BEEBENZIME

DWW -

Between 2 and 5 years

All of the senior notes are unsecured.
The maturity of the senior notes is analysed as follows:
2025 2024

AR®BTR ARBTT
RMB’000 RMB'000

13,149,080 6,896,503

R-_E-_RAF+_A=+—8H"

BERBZAR

FEOBARE

13,199,000,000 7T (ZZF — U4 : A
R #6,752,000,0007T) * iR — &
:£¢+:HE+—EZLBWC5;%

 MEE S 3, 500 ,000,000 T K E

TJ‘E(_? a4
TEERER BAQ

Y REEAERMEEME

BE -

75 3,500,000,000
NFEBRE 2B

TS E

The fair value of the senior notes as at 31 December 2025
was approximately RMB13,199 million (2024: RMB6,752
million), which was determined based on the closing market
price as at 31 December 2025, except for the HK$3,500
million (2024: HK$3,500 million) senior notes whose fair
value was determined based on valuation carried out by an
independent and professionally qualified valuer.
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38. &5 W ph & 7 38. SUPER SHORT-TERM COMMERCIAL
PAPERS
FER-ZZE-_MF+=-A=+—H All super short-terms commercial papers as at 31 December
JEBEHRESEIH YR _-F 2024 were matured and fully redeemed in 2025.
“hHEREMERD -
39. I R 39. MEDIUM-TERM NOTES
FHZEE AR reeHE BEEZAAE BRAE RITEH FHFH FH8
Principal Fixed Effective
Name of medium-term notes Amount Coupon Rate Interest Rate Issue Year Maturity Year Terms
ARETR % % F
RMB’000 Years
—E-RFHRHER 1,500,000 3.84 3.88 2021 2026 5
2026 Medium-term Notes
ZECNFHRHER 1,500,000 3.70 3.74 2021 2026 5
2026 Medium-term Notes
T NFHRHER 3,000,000 2.80 2.87 2023 2026 3
2026 Medium-term Notes
—E-RFHRHER 1,500,000 2.85 2.88 2023 2026 3
2026 Medium-term Notes
ZEAFHRHER 1,000,000 2.95 2.98 2023 2026 3
2026 Medium-term Notes
T FRHER 1,000,000 3.54 3.58 2022 2027 5
2027 Medium-term Notes
—E -+ FRHER 1,200,000 3.35 3.40 2022 2027 5
2027 Medium-term Notes
ZECLFHHER 3,000,000 2.84 2.88 2022 2027 5
2027 Medium-term Notes
St FHRBEER 5,000,000 3.63 3.65 2022 2027 5
2027 Medium-term Notes
“EHEHHRRE 1,000,000 3.30 3.32 2022 2027 5
2027 Medium-term Notes
-t FRHER 2,000,000 3.37 3.39 2022 2027 5
2027 Medium-term Notes
ZECLFRHER 1,200,000 3.20 3.22 2022 2027 5

2027 Medium-term Notes
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39. I BE (4) 39. MEDIUM-TERM NOTES (continued)

FHZEE LR rE4E BEERE@MAE BRAz RITER BB FEH FH
Principal Fixed Effective
Name of medium-term notes Amount Coupon Rate Interest Rate Issue Year Maturity Year Terms
ARET T % % g
RMB’000 Years
T EFREBEE 1,000,000 3.25 3.27 2022 2027 5
2027 Medium-term Notes
“E-LFRHER 3,000,000 2.90 2.91 2022 2027 5
2027 Medium-term Notes
- HEHRHER 1,000,000 2.30 2.33 2024 2027 3
2027 Medium-term Notes
T \FHREBEE 1,000,000 3.39 3.45 2023 2028 5
2028 Medium-term Notes
ZE\GFHHEE 3,000,000 1.90 1.93 2025 2028 3
2028 Medium-term Notes
R \FHHER 2,000,000 1.90 1.93 2025 2028 3
2028 Medium-term Notes
“E-)\FHRHEER 2,000,000 1.74 1.77 2025 2028 3
2028 Medium-term Notes
“E-\FHHER 2,000,000 1.84 1.87 2025 2028 3
2028 Medium-term Notes
—E - \GFHHEER 1,000,000 3.20 3.22 2023 2028 5
2028 Medium-term Notes
“E-)\FHHER 1,000,000 3.30 3.32 2023 2028 5
2028 Medium-term Notes
T \FHREBEE 2,000,000 3.25 3.27 2023 2028 5
2028 Medium-term Notes
ZE-\FHHEER 1,000,000 3.25 3.27 2023 2028 5
2028 Medium-term Notes
2 \FHHER 1,800,000 1.78 1.81 2025 2028 3
2028 Medium-term Notes
“T-TEREHER 2,000,000 2.20 2.22 2025 2030 5
2030 Medium-term Notes
“E-THEHRHER 2,500,000 2.19 2.21 2025 2030 5

2030 Medium-term Notes
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39. I 8E (4) 39. MEDIUM-TERM NOTES (continued)
FHZEE LR F&4E BEEE@MAE BRIz AHFEH FH8
Principal Fixed Effective

Name of medium-term notes Amount Coupon Rate Interest Rate Issue Year Maturity Year Terms

ARET R % % 3
RMB’000

ZE-TFRHER 1,000,000 2.10 2.12 2025 2030 5

2030 Medium-term Notes

—T=TFERHER 1,000,000 2.08 2.10 2025 2030 5

2030 Medium-term Notes

—E=TFEHRHER 1,000,000 1.99 2.01 2025 2030 5

2030 Medium-term Notes

—E-TFRHER 1,000,000 2.01 2.03 2025 2030 5

2030 Medium-term Notes

—E-TFRHER 2,500,000 2.15 2.17 2025 2030 5

2030 Medium-term Notes

“E-THEHHER 2,000,000 2.16 2.18 2025 2030 5

2030 Medium-term Notes

—E-=FHHER 500,000 3.55 3.57 2023 2033 10

2033 Medium-term Notes

“E-NFHRBER 1,000,000 2.95 2.96 2024 2034 10

2034 Medium-term Notes

ZEFTHEERPRRITETER The medium-term notes are either issued in the National
SEHBEIRINBEER HATEIT - Association of Financial Market Institutional Investors, or

Shenzhen Stock Exchange.
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39. IR (1)
N E IR B R ST ¢

39. MEDIUM-TERM NOTES (continued)

The maturity of the medium-term notes is analysed as
follows:

2025
AR®T R

2024
ARBFIT

RMB’000 RMB’000

Within 1 year 9,183,837 14,473,386
—EMF Between 1 and 2 years 19,393,900 8,494,556
MERF Between 2 and 5 years 29,776,418 25,383,624
AFENUE Over 5 years 1,498,972 1,498,855

B OREBREMR—FR
B H 2 5R

FRBEEMT—FK
B HI 2 FRIA

Less: amounts due within 1 year
shown under current liabilities

Amounts due after 1 year shown
under non-current liabilities

59,853,127 49,850,421

(CAEEREY)] (14,473,386)

50,669,290 35,377,035

R—ZE-_RF+-_A=+—8"
FTHEENRAFELNAARK
60,203,000,000 T (ZZ =04 : A
R #50,718,000,0007T) * JhiR 1% =
E_RFE+-_A=1+t—HHKHE

B -

40. $= 391 FE A sk JH

The fair value of the medium-term notes as at 31 December
2025 was approximately RMB60,203 million (2024:
RMB50,718 million), which was determined based on the
closing market price as at 31 December 2025.

40. LONG-TERM PAYABLES

2025
AR®T R

2024
ARBETT

RMB’000 RMB’000

RBEEN 2RE Consideration payables in respect of
acquisition - 2,226,845
Hh fE T BRIB Other payables 57,293 449,485

57,293 2,676,330
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41. g A 41. SHARE CAPITAL

RimHEE ok k-
Number

of shares Amount Amount
BET T ARBT T
HK$'000 RMB’000

SREEAE010TZ Ordinary shares of HK$0.10 each
i

EIE Authorised:
RZZE-ME—A—H+  At1January 2024,
“E-MER-ZT-FHE 31 December 2024 and 2025
+=-A=+—8 8,000,000,000 800,000

ERITRMR: Issued and fully paid:
RZZEZME—HA—H+  At1January 2024,
ZEWMERZTZAF 31 December 2024 and 2025

+-A=+—H 7,130,939,579 713,094 673,829
2. MBEERGH 42. FINANCIAL GUARANTEE
CONTRACTS
AEBEMYEERFTERIBEE KA Guarantees amounting to RMB45,537,503,000 (2024:
RITEHER EReBEA/AARK RMB73,710,865,000) are given to banks with respect to
45,537,503,0007C (ZE M4 : A mortgage loans procured by the purchasers of the Group's
R #73,710,865,0007T) ° % FHEIR properties. Such guarantees will be released by banks upon
BREEFMBREEZEHTERKMA the issuance of the real estate ownership certificates to
BIRBEYMES T TR ESRITR the purchasers and completion of the relevant mortgage
BRo-ARABIEERR WBERSE properties registration. In the opinion of the directors of the
N2 AFELTERK - Company, the fair value of the financial guarantee contracts

is not significant.
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A3, B MG 5B & 43. CASH GENERATED FROM OPERATING

ACTIVITIES
2025 2024
AR¥TR ARETRT
RMB’000 RMB’000
(FeE51))
(Restated)
B 25 B A Profit before taxation LY 58,190,711
TEE - Adjustments for:
% ER Finance costs 3,083,383 3,201,828
ME H B F 5 Net exchange loss 90,106 33,181
WORMHE 2 WEZAEI  Write-down of properties for
FE sale to net realisable value 4,965,052 7,834,361
BEMEZ ATFEZSWEE  Gain on changes in fair value of
investment properties (5,886,775) (7,632,228)
BAFESFAEBREZEMITE  Netloss/(gain) on changes in fair
ZNTFEEZFHESE () value of financial instruments at
ek ] FVPL 13,883 (159,774)
HEMBA A2 W F5E Net gain on disposal of subsidiaries [CVERYZN (2,642,165)
A BA Interest income PPl (2,969,224)
BEREELERE ZHHE Share of profits less losses of
BE B investments in joint ventures (1,553,744) 604
R B E B ERE 2 FH Share of profits less losses of
B E 1 investments in associates (406,114) (388,836)
M- BERREITE Depreciation of property,
plant and equipment 1,066,033 913,390
CRAREERE Depreciation of right-of-use assets 368,108 488,690
B EEEE Amortisation of intangible assets 97,243 133,652
HAit Others 176,917 167,718
52,586,512 57,171,908
HEEREH Changes in working capital:
HIHE 2 WER D Decrease in properties for sale CIRIVETEN 84,197,005
HprEmd, () Decrease/(increase) in other
inventories 42,549 (15,196)
FEUS AR SR - Efh B U ARIE Decrease in trade receivables,
B RIEBE R 2R other receivables, prepayments
and deposits 8,478,841 1,608,539
BREERBHERNRLD Decrease/(increase) in contract
(3Zm) assets and contract costs 656,650 (329,822)
REAFE T RIER A (3 hn) Decrease/(Increase) in long-term
payables (2,716) 382,932
= ON=KI P Decrease in contract liabilities (VZRViXY YY) (52,106,137)
JRE <1 B 5K B L A JE A< AR 1B Decrease in trade and other
V%2 payables (PEPLIWZYIY (21,231,191)
LETBMERE Cash generated from operating
activities 61,194,906 69,678,038
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44, & WHE A ¥l
BE_ZT-_AF+-_A=+—81t

44, DISPOSALS OF SUBSIDIARIES
During the year ended 31 December 2025, the Group

FE - AEBHEATHBRR :

disposed of following subsidiaries:

A&H
HEAH HENRE K&
Equity interest
disposed by
Disposal month the Group Considerations
ARBTR
RMB’'000
ERESHERHTEARAR () “ZT-HF-A 80% 58,610
Beijing Uconia Decoration Engineering Co., Ltd. January 2025
(Note (i)
HEERREERHERAR (M) —T-h%—H 80% 30,054
Shanghai Uconia Building Decoration Co., Ltd. January 2025
(Note (i)
WEBBUFTHARMER AR (K5 ) “ZT-HF-A 80% 214,754
Zhuhai Logic Office Furniture Co., Ltd. (Note (i)) January 2025
HEMEERMERRR R (M) “Z-RF=R 99.99% 289,798
Shanghai Jinchang Real Estate Co., Ltd. (Note (ii)) March 2025
BABHERELE (L8) BRAF () “ZT-RF=R 99.99% 433,497
Runwo Real Estate Development and Operation March 2025
(Shanghai) Co., Ltd. (Note (i)
ERMBYEREEAREERE (FIFE) S 99.99% 66,778
Ningbo Runcai Housing Rental Co., Ltd. (Note (ii)) July 2025
ERmBENMEEEERRE ERF (&) “T-RENA 99.99% 85,010
Beijing Runyi Housing Rental Co., Ltd. (Note (ii)) September 2025
—EmHSEERERRRAR “EZRFE TR 100% 64,251
Sanya Ruihai Hotel Investment Co., Ltd. November 2025
EHEM(AR) BEMEEBERAAWaTi) ZT-HF+=A 100% 970,280
China Resources Land (Xi'an) Commercial Property December 2025
Management Co., Ltd. (Note (jii))
EREM(ER) BER AR (K i) “ERFTZA 100% 1,107,620
China Resources Land (Guiyang) Co., Ltd. (Note (i) ~ December 2025
BEEERE (L&) AR AF (M) “EZRFETCA 100% 715,855
Runhao Housing Leasing (Shanghai) Co., Ltd. December 2025
(Note (iv))
BIREERES (RE)BRAF ZE-RFTCA 100% 32,783
Chuangshi Zhida Parking (Tianjin) Co., Ltd. December 2025
4,069,290
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44. i & Wt & 2 7 (#)

B 5E -

(i) REZZF-HhF— A AKERF=FHEH
RItRESHEREHIRZERAA ([ERE
=) EEERREEEMERAR (L
HESE]D) REKE AR KK GBI BET
WRRMER AT ([FRBERFI) H80% A%
7 B E R AR 303,418,000 ° i H
Bl AEERBZSZAR20%KE &

WAOBRAKENEZ QT -

(ii) RZZ-_AF AEERELEEFEREERE
HEA¥LE (ARER) (HFLDLE
HERESBMEERHEERAR ([LEE
2l) BABEHMERZELE (L8 ARA
A(EALE]D  =EMBEYERRERR
EEAR ([BREX]) RIERTEITER
HEBEREMEAA (L RBEIF]) £999.99%
B - A (E A ARKS75,083,0007T ° A&
EEISEIES0% KEERR R - ZK

MR -

BEDERARER —FEE

iy RZTZRAF+=A ' AEEEREZEEF
BHEEREREN (AR AXMEER
BRAR([EHBMMAR]) REFEM (&
B)ERAR (EEEMER]) 62 I
&= BREAARK2077,900,0007C °
HE%  AEERES BE 8 M20% K
% REH B A AR 308,135,000 & A
R ¥ 267,342,000 7T -+ 1A & B R
STEIMERE A EARE SR EAERS -

vy R-ZZ-_RFE+-A ANEEBRER—/H
EECEEERSERNALEREEEHEA
AERIEBHREESHERBERER
FAE (/) BRAE (ERED 2 IE -

REAB AR 715,855,000 T °

44 . DISPOSALS OF SUBSIDIARIES
(continued)

Notes :

@

(i)

(iif)

(iv)

In January 2025, the Group disposed of its 80% equity interests in Beijing
Uconia Decoration Engineering Co., Ltd (“Beijing Uconia”), Shanghai Uconia
Building Decoration Co., Ltd (“Shanghai Uconia”) and its subsidiaries and
Zhuhai Logic Office Furniture Co., Ltd. (“Zhuhai Furniture”) to a third party
with a total consideration of RMB303,418,000. Subsequent to the disposals,
the Group retained 20% equity interest in all these companies and they are
classified as associates of the Group.

In 2025, the Group disposed of its 99.99% equity interest in Shanghai
Jinchang Real Estate Co., Ltd (“Shanghai Jinchang”), Runwo Real Estate
Development and Operation (Shanghai) Co., Ltd (“Runwo Shanghai”), Ningbo
Runcai Housing Rental Co., Ltd. (“Ningbo Runcai”) and Beijing Runyi Housing
Rental Co., Ltd (“Beijing Runyi”) to Shanghai Runxinchao Real Estate Leasing
Partnership (Limited Partnership) (“Runxinchao”), with a total consideration of
RMB875,083,000. The Group obtained 50% equity interest in Runxinchao in
return, which was classified as interest in a joint venture of the Group.

In December 2025, the Group disposed of its entire interests in China Resources
Land (Xi'an) Commercial Property Management Co., Ltd. (“CRL Xi‘an”) and
China Resources Land (Guiyang) Co., Ltd. (“CRL Guiyang”) to two special plans
with a total consideration of RMB2,077,900,000. Subsequent to the disposals,
the Group subscribed 20% equity interest in respective special plans with
considerations of RMB308,135,000 and RMB267,342,000 respectively and the
Group's interest in these special plans are classified as interests in joint ventures.

In December 2025, the Group disposed of its entire interests in Runhao Housing
Leasing (Shanghai) Co., Ltd. (“Runhao”) to ChinaAMC China Resources
Youchao Rental Residential Huiying Property Closed-end Infrastructure
Securities Investment Fund, a joint venture of the Group, with a consideration
of RMB715,855,000.
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44, BB E A\ (4) 44. DISPOSALS OF SUBSIDIARIES

(continued)

REREZSEMBARNESEE R
RIFERMEENBEDT :

Assets and liabilities derecognised at the dates of loss of
control of subsidiaries are as follows:

ARBTT
RMB'000
W - BB MR (M52 15)  Property, plant and equipment (Note 15) 126,351
wEYZE (i 16) Investment properties (Note 16) 5,679,688
FREEE (ME18) Right-of-use assets (Note 18) 31,422
EIEFIEEE (FI3E25) Deferred taxation assets (Note 25) 20,414
HIHE W Properties for sale 143,834
HEEFEE Other inventories 19,274
FEUWERTR - B EURBREIA «  Trade receivables, other receivables, prepayments
FENFRIEKE® and deposits 759,004
BREEREGHKAR Contract assets and contract costs 144,481
JE YR &= E SR8 Amount due from the Group 1,499,885
JRE U5 Bt 75 TR T Amounts due from related parties 1,214
TERT I8 Prepaid taxation 140,860
PR ER1TIF K Restricted bank deposits 5,382
BehIRE&EFE Cash and cash equivalents 491,114
&1 BR S I EL B {5 BR 1B Trade and other payables (2,639,875)
HEaE (T 18) Lease liabilities (Note 18) (17,478)
RITREMEE Bank and other borrowings (943,007)
BB A E (M15E25) Deferred taxation liabilities (Note 25) (488,615)
ER AR KB RIR Amounts due to the Group (1,516,869)
JE - SR 1T AR 2 SRR Amounts due to non-controlling interests (76,937)
REJFET FRIB Long-term payables (37,685)
BESE Net assets 3,342,457
RE Consideration 4,069,290
RNEBATEHRB M 2 AF(E Fair value of retained equity interests held by
—DEARERMEE the Group — classified as financial assets and
EREERR2IE investments in associates 76,741
B ERBECEEFE Less: net assets disposed of (3,342,457)
HEWB A A W= F5E Net gain on disposal of subsidiaries (Note 8)
(M45E8) 803,574
EEERE: Consideration transferred:
BEFBES  HAXLEE-  Disposal of Shanghai Jlinchang, Runwo Shanghai,
BORER RAL FUR N Ningbo Runcai and Beijing Runyi:
R—REeErEZRE Investment in a joint venture 875,083
REHEMELS : Disposal of other entities:
BWRERE Cash consideration received 1,974,547
EWRRAE Consideration receivables 1,219,660
4,069,290

—TE_RFE
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44 BB E A W] (4) 44. DISPOSALS OF SUBSIDIARIES

(continued)
HEEMBARIZRE MO Analysis of the cash flows in respect of the disposal of
subsidiaries:
ARBTT
RMB’000
HEEEZRSMLIFHE : Net cash inflow arising on disposals:
BEYFRSKE Cash consideration received 1,974,547
PERERSLKRESEFE Cash and cash equivalents disposed of (491,114)
1,483,433
45, Wl B I8 2 45. ACQUISITIONS OF SUBSIDIARIES

FERWEHBATENEERERSE ACQUISITIONS OF ASSETS AND LIABILITIES

THROUGH ACQUISITIONS OF SUBSIDIARIES

During the year ended 31 December 2025, the Group
acquired assets and liabilities through acquisition of following
significant subsidiaries from independent third parties and
related parties:

HE_ZT-_RAF+-_A=+—H1t
FE - AEBEBMBIE=AR
BaBt A TUWEE A TN E R B A R A
EREERAE:

r&HE

Wi A & Wiz RiE RE*
Equity interest
acquired

by the Group  Considerations*

ARBT T

RMB'000

Acquisition month

ERBEEFARAR () “E-RERA 65% 4,148,697
Beijing Haizhen Real Estate Co., Ltd. (Note (i)) May 2025
MMEREEHEER L A (M) “E-R%KA 100% 2,131,965
Hangzhou Jiasheng Commercial Real Estate Co., Ltd. (Note (ii)) June 2025

Joy Best Global Enterprises Limited (B 7 ii)) (Note (iii) S - -
July 2025

REMTEFARAR (7 (v)) —E-FE+A 100% 587,646
Wuhan Xunxing Real Estate Co., Ltd. (Note (iv)) October 2025

RERZEFARAR (& (v) “E-RFT-A 100% 999,936
Wuhan Xunwang Real Estate Co., Ltd. (Note (iv)) November 2025

AT B IBER & B R 2 (i) “E-RE+-R - -
Shenzhen Hubei Shunrun Investment Co., Ltd. (Note (iii)) November 2025
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45. W bk BRI 2y ] (#) 45. ACQUISITIONS OF SUBSIDIARIES

(continued)

ERWENBARENEERERE
(

&)

ACQUISITIONS OF ASSETS AND LIABILITIES
THROUGH ACQUISITIONS OF SUBSIDIARIES

(continued)
r&E
Wik AH gz R RE*
Equity interest
acquired
Acquisition month by the Group  Considerations*
ARBT T
RMB'000
tRHEEFEREERA () “Z-R%T-AR 100% 3,398,629
Beijing Xinzhen Property Co., Ltd. (Note (ii)) November 2025
EEEW (MR) EBRARAA (W) “Z2R%1T-AR 100% 1,705,126
China Resources Land (Nantong) Development Limited (Note (ii)) November 2025
LERENCRERABRAA “T-HFELAR 90% 8,087,490
Shanghai Xinjifang Enterprise Development Co., Ltd. July 2025
LERRECRERARAA ZZZRETA 90% 1,347,569
Shanghai Xinzhili Enterprise Development Co., Ltd. October 2025
LEHENCRERBRAA —Z-RETA 90% 4,888,349
Shanghai Xinxianfang Enterprise Development Co., Ltd. October 2025
LERERCRERARAA “ERETA 90% 7,699,589
Shanghai Xinjizhou Enterprise Development Co., Ltd. December 2025
34,994,996

(i)

(ii

(iv)

274

iE BE 7N S UK B S R D e SR B AR
REKHOHKE -

R-ZT_AFEHA  AEEBBRAE=FK
B RS %E X AR A A165% A% LA B
BERAE  BREA/ARE 148,697,000
ﬁ o

R-B-_RAFNAR_ZE-_AE+—H &K
EEEBLRA=KBILA S ERERM
EAMEMEBRAR  LRFEBEER
EEARREBEN (B ZRARAA
MR ERRRERAEREERAE
@B A ARY7,235,720,000 T °

i) Joy Best Global Enterprises Limited & % 3| i1
MEIEEEEERATNRAAEENEE
¥ ARZEEENEBERMANSET
AEEARGHZEERNEGRE - AR
FRAKBNEBHHE DA

RZZ_AF+AK+—A —HAEEHE
2EMBARERRASE = A RERZRAITE
XERARLKREZAEZEEBRAAF100%
BRERBEERERNZSRAANEERE
& - BREAARK1,587,582,000 7T °

(ii)

(iii)

(iv)

—E-RFEHRE  ANNUAL REPORT 2025

These include the considerations for both equity interest and shareholders’
loans of respective subsidiaries acquired by the Group.

In May 2025, the Group acquired assets and liabilities through acquisitions
of 65% equity interest in Beijing Haizhen Real Estate Co., Ltd. with a total
consideration of RMB4,148,697,000 from a third parties.

In June 2025 and November 2025, the Group acquired assets and liabilities
through acquisitions of 100% equity interest and shareholders loans in
Hangzhou Jiasheng Commercial Real Estate Co., Ltd, Beijing Xinzhen Property
Co., Ltd and China Resources Land (Nantong) Development Limited with a
total consideration of RMB7,235,720,000 from three separate joints ventures
respectively.

Joy Best Global Enterprises Limited and Shenzhen Hubei Shunrun Investment
Co., Ltd. were originally joint ventures of the Group. As a results of
amendments of the articles of association of these entities, the Group can
obtain the controlling rights on these entities and thus they became subsidiaries
of the Group during the year.

In October and November 2025, a non wholly-owned subsidiary of the Group
acquired asset and liabilities through acquisition of 100% equity interest and
shareholder loan of Wuhan Xunxing Real Estate Co., Ltd and Wuhan Xunwang
Real Estate Co., Ltd with a total consideration of RMB1,587,582,000 from a
third equity.



45, Wl Bt g 2wl (78)

ZRWBHBARBNEERAR

(&)

RUHE B HIEER 2 Al s Bl B % B

45. ACQUISITIONS OF SUBSIDIARIES

(continued

ACQUISITIONS OF ASSETS AND LIABILITIES

THROUGH ACQUISITIONS OF SUBSIDIARIES

(continued)

The net identifiable assets acquired at the acquisition dates

NN are as follows:
ARBTT
Y - B MERE (MI5E15) Property, plant and equipment (Note 15) 4,972
KEWZE (5T 16) Investment properties (Note 16) 10,278,665
FREEE (ME18) Right-of-use-assets (Note 18) 8,061
EMBNE ETBNRIEA Prepayments for non-current assets 2,172
EERIBE E (7 25) Deferred taxation asset (Note 25) 94,037
HIHE ZWE Properties for sale 58,549,527
HEEFEE Other inventories 12,316
T BHIE Prepaid taxation 154,845
2R B ER1 T K Restricted bank deposits 3,103
RekREeEFE Cash and cash equivalents 3,207,092
FEUBR N - ELfhEURBRTE «  Trade receivables, other receivables, prepayments
FENRE KT ® and deposits 2,121,099
FE WA & B kI8 Amount due from the Group 107,166
JrE Uk R B 5 kIR Amounts due from related parties 1,118
J?Efﬁﬂﬁm&ﬁ@%ﬁﬂﬁlﬁ Trade and other payables (12,314,686)
%ﬂ%‘fﬁ% (PMt3E18) Lease liabilities (Note 18) (15,086)
BHEE Contract liabilities (2,239,893)
fEﬂ&ﬁ@{ﬁ% Bank and other borrowings (3,945,031)
FET IETE HXTEEFAIE Amounts due to non-controlling interests (6,218,185)
B AN B FKIE Amounts due to the Group (9,071,222)
FERT IR Taxation payable (322)
EERBEE (MF5E25) Deferred taxation liabilities (Note 25) (1,312,429)
RERER Shareholders loans (27,900,782)
11,526,537
REELERAFAER Carrying amounts of the previously held interests
ERAREE in joint ventures (1,477,615)
BN ERGERELA Loss on re-measurement of the previously held interests
i EaEE ZEIR in joint ventures 50,541
IR Non-controlling interests (3,005,249)
BB R E R Shareholders loans acquired 27,900,782
34,994,996
EEERE: Consideration transferred:
EfREERE Cash consideration paid 31,773,995
ERRE Consideration payable 1,111,282
BAEFEEMNRE Consideration paid in prior year 2,109,719
34,994,996
FHEBEMAR AR China Resources Land Limited 275
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45. W bk BRI 2y ] (#) 45. ACQUISITIONS OF SUBSIDIARIES
(continued)
ZBWENBARENEERAR ACQUISITIONS OF ASSETS AND LIABILITIES
(48) THROUGH ACQUISITIONS OF SUBSIDIARIES
(continued)
HUWERB AR RS MO - Analysis of the cash flows in respect of the acquisition of
subsidiaries:
AR®T T
RMB’'000
STAREERBNE ML FHE Net cash outflow included in investing activities:
BENRERE Cash consideration paid (31,773,995)
EEFSREAALSEE Cash and cash equivalents acquired 3,207,092
(28,566,903)
46. 5 46. COMMITMENTS
AEBHBEBEUATEREE  HEEF] The Group has the following material commitments, which
AMEIT R NER B B TS Rk M B - are contracted for but not provided in the consolidated

financial statements as follows:

2025 2024
ARBTR ARBTT

RMB’000 RMB’000

BEUATEBE 2&ARE :  Capital expenditure in respect of:
BRPZHEEME Properties for sale under development | bl Tiy) 65,809,017
EREIEEME Investment properties under construction 7,672,265 15,772,372

72,526,352 81,581,389
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47 W EE &M AR 47. OFFSETTING OF FINANCIAL ASSETS
AND FINANCIAL LIABILITIES

1B T)%‘E-Eﬁifﬁ LUJE:F':EJ ° ﬁﬁgﬁ%ﬂé_ :&?lﬂ Pursuant to the equity transfer agreement with the sellers
@ﬁ&%ﬁgéﬁgﬁ (T&E7 1) ETA\L\E"J of Runyue Xiamen, Nantong Changle, Runyue Nantong and
Hﬂéii—i}ﬁ%ﬁiz’ﬁ% . $%T§Eﬁﬂﬂ?>f Langji (the “Sellers”), the Group has a legally enforceable
o f] %ﬂﬁﬂ’ﬂéﬁ%ﬁgﬁﬁﬁﬂ@ﬁ%ﬁ right to offset the amounts due from the Sellers and their
iﬁfg?ﬁﬁﬁﬁqﬁ%\ﬁ&/ﬁt%@ Hﬁﬁﬁ\iﬂ"] related parties from the purchase consideration payable to
TH HAERFHRERRLH - the Sellers and there is an intention to settle on a net basis.
3%%5:%%’;@??5?%25%%%%%5@ The effect of the netting arrangements on the Group's
TEWT financial position is as below:
R-BZ-HH+ZA=+—H As at 31 December 2025

AHTRREERINER
Amounts subject to enforceable netting
arrangements

NSO

Mo BHEHE EBNFE
Net amounts

reported in

the statement

Gross Amounts of financial
amounts offset position
AR TR AR TR AR TR
RMB'000 RMB’000 RMB’000

CREE Financial assets

e TR T % e W ZE 4 Trade and bill receivables 194,527 (194,527)
3=k Financial liabilities
BAFEGABRZERMARE  Finandial liabilities at FVPL 194,527 (194,527)
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47 i EE &M A 47. OFFSETTING OF FINANCIAL ASSETS

(%)

R-ZB_WE+=—H=+—H

AND FINANCIAL LIABILITIES
(continued)

As at 31 December 2024

HMITFREERHNES R
Amounts subject to enforceable netting
arrangements
R B R
2R FEE
Net amounts

BeE B

reported in
the statement

of financial
position
ARBT T
RMB’000

Amounts
offset
ARETTT
RMB'000

Gross
amounts
ARETT
RMB'000

EREE Financial assets
& LR T % e W 4 Trade and bill receivables 311,136 (311,136) -
tRERE Financial liabilities
BATEABRZEBAR  Finandal liabilities at FVPL 497,138 (311,136) 186,002
AR Analysed into:
nE Current 34,793
ERE Non-current 151,209
48. & e i 48. PLEDGE OF ASSETS

RWER  ASEMBRITREA
TREBEERTUTEE EAX
SEER—MBITREMBE 2K
3

At the end of the reporting period, the Group had pledged
the following assets to banks and other financial institutions
as securities against general banking and other facilities
granted to the Group:

2025
AR®T T
RMB’000

2024
ARET T
RMB’'000
(#&&E5)
(ESEIEN))

KREWE Investment properties EEJCLPR S 88,792,394
HIBE 2 WE Properties for sale 28,019,057 25,490,396
L EN L Property, plant and equipment 6,065,713 4,085,891
ERAEEE Right-of-use assets - 515,741

(AEREEE 118,884,422
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49. KEHMEFH 2 AEZY 49. RECONCILIATION OF LIABILITIES

Ak

TRAMIIHAEERERE LD
ZEBEZE2FH (BERERIFERE
28) REMETH EERH
HenE8RNSARKRERERFHNK
SEzGEReERERADERAR
E§E§§bﬁﬁ iﬁé%uw5;°

A
BBnna

Amounts
due to
related
parties
ARBTT
RMB'000

WZZ-RE—FA—H  At1January 2025 (Restated)

(E3)) 39,380,904
RERSRE Financing cash flows
—SBEREAMEHE  — Net proceeds from or repayment
FEFIE of financial liabilities (4,739,208)
— BHEBERA — Finance costs paid (322,924)
—BHRkE — Dividend paid =
(5,062,128)
EEERE Dividend declared
MEE New lease
REEH Lease modification
IMERES Foreign exchange translation (733)
BB EA Finance charge 291,784
RREHBAGREM  Increase arising from acquisition of
subsidiaries (108,284)
EREMBEAHS  Decrease arising from disposal of
subsidiaries 1,499,885
HibRe89 Other non-cash movements (1,327,577)

WZZZRE+ZF  At31December 2025
=t+-A 34,673,851

B 2R

FE]

RHETE
Amounts
due to
non-
controlling
interests

ARBTR
RMB'000

15,490,140

(4,148,138)

(3,604,587)

(7,752,725)

4318712

(38,683)
207,232
6,218,185

(76,937)
(3,514,459)

14,851,465

ARISING FROM FINANCING
ACTIVITIES

The table below details changes in the Group’s liabilities
arising from financing activities, including both cash and
non-cash changes. Liabilities arising from financing activities
are those for which cash flows were, or future cash flows
will be, classified in the Group’s consolidated statement of
cash flows as cash flows from financing activities.

EHFE

(BEIAER

BRREL

BEEE A a5 PHEE  ENERE)

Interest

payable

Super (included in

Bank short-term trade and

Lease  and other Senior  commercial Medium- other Dividend

liabilities  borrowings notes papers  term notes payables) payable Total
AR%TR ARMTR ARMTR ARMTR ARMTR ARMTR AREBTR ARETxR
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

6,514,064 197,371,669 6,896,503 6,000,000 49,850,421 407,394 321,911,095

(929,664) 8326216 6,405,105  (6,000,000) 9,500,000 - 8,414,315
- - (342,922) (98,970)  (1,546,050)  (6,040,906) (8,351,772)
= = = = = (9,389,662)  (12,994,249)

(929,664) 8326216 6,062,183  (6,098970) 7,953,950  (6,040,906)  (9,389,662) (12,931,706)

= = = = = - 9389662 13,708,374
301,191 = = = = = 301,191
(49,787) = - = = = (49,787)

= (232,632) (169,871) = = = (441,919)
292,232 = 360,265 98,970 2,048,756 5,895,665 9,194,904

15,086 3,945,031 10,070,018

(17,478) (943,007) 462,463
- o (4,842,036)

6,125,644 208,467,277 13,149,080 59,853,127 262,153 - 337,382,597
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49. KHBEWBEI 2 AEZ2E 49. RECONCILIATION OF LIABILITIES
i (78) ARISING FROM FINANCING
ACTIVITIES (continued)

Interest

Amounts payable

Amounts dueto Super (included in

due to non- Bank short-term trade and
relsted  controlling Lease and other Senior  commercial Medium- other Dividend

parties IEESS liabilities  borrowings notes papers  term notes payables) payable Total
ARBTT ARETE ARETR ARETR ARETT ARETRT ARETR ARETR ARETT AR%ETR
RMB'000 RMB'000 RMB‘000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB‘000 RMB000

WZZ-ME—FA—H  At1January 2024 (Restated)

(& =51) 48435631 18493996 7053953 156473392  13977,998 6,000,000 56,187,144 809,639 - 307,431,753
RERGTE Financing cash flows
—SRBEMETE  — Net proceeds from or repayment
HEFEE of financial liabilities (5248,889)  (501,250)  (846,164) 40,397,022  (7,111,320) - (6,500,000) = - 20,189,399
—BREBA — Finance costs paid (669,544) (729,544 - - (568,555) - (17754000  (6,628,267) - (10,371310)
—EfikE — Dividend paid - (1664173) = = - = - - (10283,076) (11,947,249)
(5918433)  (2894967)  (846,164) 40,397,022  (7,679,875) - (8275400) (6,628267) (10,283,076)  (2,129,160)
BEERRE Dividend declared - 1664995 - - - - - - 10283076 11,948,071
g New lease - - 170,596 - - - - - - 170,596
HEER Lease modification = = (99,163) = - = = = = (99,163)
INBER Foreign exchange translation 103,091 11,764 - 324,255 151,265 - - - - 590,375
BER Finance charge 715,889 720,425 322,614 - 47,115 - 1938677 6226024 - 10,370,744
RUEEMBAGIE  Increase arising from acquisition of
subsidiaries = 853,847 = 177,000 = = = = - 1,030847
EREMBARAD  Decrease arising from disposal of
subsidiaries 435,266 - (87,772) - - - - - - 347,494
HiFReES Other non-cash movements (4,390,540)  (3,359,920) - - - - - - - (7,750,460)
WZZZME+ZA  At31 December 2024 (Restated)
=+-H (@5 39380904 15490140 6514064 197,371,669 6896503 6000000 49,850,421 407,39 - 31,911,097
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50. BN 122 5 50. RELATED PARTY TRANSACTIONS

(A) EhEZEBRAEKEDF (A) SIGNIFICANT TRANSACTIONS WITH CRCL AND
((HFEREBREE])NERR ITS SUBSIDIARIES (THE “CRCL GROUP”)
2
FRN-BREMBEEEIN KK During the year, other than those disclosed elsewhere,
EEETATERBEALR the Group had entered into the following significant
2 ¢ related party transactions:

2025 2024
ARB®TRE ARETE
RMB’000 RMB’000

(FeE5)
(Restated)

(i) KBELLTFNATHIFE Rental and concessionaire services

N A RFBUA - income from:

CESL)-SNG] Fellow subsidiaries 503,272 460,970
AR RETZE AR A A Intermediate holding companies 21,967 53,210
AR A A Ultimate holding company 11,221 9,038
SEMENEZNT  Joint ventures and associates 910,834 980,115

1,447,294 1,503,333

(i) KELATALHEE Property management service income
MR EAMIEEZE  for residential properties and other

HIE Y EE IR non-commercial facilities from:

AR -

EEX - INC] Fellow subsidiaries 518,304 413,976
H AR AR A A Intermediate holding companies 354 3,712
5 ST @/NC] Ultimate holding company 2,636 -
AEPENEIZ AT Joint ventures and associates 193,622 203,370

714,916 621,058

(iii) KBELA N ATHIZEEEE «  Construction, decoration services
ISR M EMKLA © and other income from:
B ZH B A A Fellow subsidiaries 135,473 172,567

AR EER A A Intermediate holding companies 32 502
RAIERR A A Ultimate holding company 96 5,426
HEME Joint ventures 511,947 913,526
/N Associates 145,743 240,692

793,291 1,332,713
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50. BN 152 5 (%)

(A) B2 EIE R ELHE

AL
((HhEEHIEE)HEKX

5 (5&)

(iv) RERZRMBRAE -

ENEREE

RN & RS
YA

() XNRRMEBAF -

NI SN

R IR
25

(vi) ARRMBARIEE
=27

(vii) MR XM B R RRE
= BALBRTE & S

(viii) RE R RZKIEB R A HY
HEREES
(TBEFL)

(ix) RERRHWBEAF -

50. RELATED PARTY TRANSACTIONS
(continued)

(A) SIGNIFICANT TRANSACTIONS WITH CRCL

R AND ITS SUBSIDIARIES (THE “CRCL GROUP")

(continued)

2024
ARET T
RMB'000
(#&E5)
((ESEIE))

2025
AR®T T
RMB’000

Platform services income from
fellow subsidiaries, associates
and joint ventures

Marketing services expenses to
fellow subsidiaries, associates
and joint ventures

Purchase of construction material

from fellow subsidiaries 76,580 155,961

Procurement of IT services and

products from fellow subsidiaries 268,513 261,424

Project construction funds from
fellow subsidiaries (excluding
interest)

259,172 300,421

Construction management services

e NEI RAENRE  income from fellow subsidiaries,
HRESIEREI A associates and joint ventures
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SO. BN E2 5 (48) 50. RELATED PARTY TRANSACTIONS

(continued)
(A) EEFEEBRENE QT (A) SIGNIFICANT TRANSACTIONS WITH CRCL
((HFEHEEEHEE]) WEAX AND ITS SUBSIDIARIES (THE “CRCL GROUP")
5 (18) (continued)
(x) EERFHRTROBR (x) Strategic cooperation agreement with

DA (ATB R EEE R
TROABRLARE) TFEH
RAT) (REEE R KB
NCIDIE - 3=

NR—_ZE_HAF+ = A
=+—B8 B& ki
KREERAE BN E
BETHERARKE
2,949,707,000 7% (=
ZHE (ES) - /\Eﬁ%
3,865,930,0007T) ° tift
ERERITHER ﬂ+)|
T F F & 0.05% = 3.40%
—E P F O'IO%:n:
3.80%) T B - REZEZ
T _RFE+_AR=+—
BIEFE ZSHERE
EZFBRALEEA
R #47,601,0007T (=&
“HEFE(EEH)  ARE
98,590,000 7T) °

RZEBE_RAFER-_ZFT N
F+-—A=+—8 #E
MEBRITHRITHES
A -REZ-_T_HF
+=—A=+—HItEE
AEBBEWHRZEEGE
CEEZBALTEAAR
# 388,000 (— & — Y
& AR%1,045,0007T) °

Guangdong China Resources Bank Co., Ltd.
(previously known as Zhuhai China Resources
Bank Co., Ltd.) (“CR Bank"), fellow subsidiary
of the Group

As at 31 December 2025, cash and bank balances
include deposits of RMB2,949,707,000 (2024
(restated): RMB3,865,930,000), made by the
Group to CR Bank. These deposits carry interest at
prevailing deposit rates which range from 0.05%
to0 3.40% (2024: 0.10% to 3.80%) per annum.
The aggregate interest income arising from such
deposits amounted to RMB47,601,000 during the
year ended 31 December 2025 (2024 (restated):
RMB98,590,000).

As at 31 December 2025 and 2024, none of the
wealth management funds are issued by CR Bank.
The aggregate income received by the Group from
such wealth management funds was RMB388,000
during the year ended 31 December 2025 (2024:
RMB1,045,000).
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50. BN L322 5 (4])

(B) MEFTEELERKE QA
REFBHEEZER

R—_E_RAF+_A=+—
A AKELRRAERSR
FTEELERBERRZE
ERNFSRHEER EREE
S Rl A AR ¥ 8,144,000,000
T(ZE2E-_@mF: AR
17,227,000,00070) & A R #&
1,903,000,000 7T (==& — P94 :
A R #3,249,000,0007T) * T3
BEAEBREG &% RS
NAZEBELLHImEL -

MBERAENEAEHEERR
Bfm MR FER 2 R E
RUBARFEEMERSERT
E-AKEFGEMBERZY
RERRNFEARFAERE
EEEREBESBLTERKN -

(O FEEBABZHME

RARMITEERANEEAAM
FEEBAERFRAZHH
T

RHE 8 fE R

50. RELATED PARTY TRANSACTIONS
(continued)

(B)

(@

PROVISION OF GUARANTEES TO CERTAIN
JOINT VENTURES AND ASSOCIATES RELATED
TO THEIR BORROWINGS

As at 31 December 2025, the Group provided
guarantees of RMB8,144 million (2024: RMB17,227
million) and RMB1,903 million (2024: RMB3,249
million) to certain joint ventures and associates of the
Group related to their borrowings, respectively, based
on the Group's proportion of equity interests in the
joint ventures and associates.

Financial guarantee contracts are measured at the
higher of the ECL allowance and the amount initially
recognised less the cumulative amount of income
recognised. The Group assessed that the fair value at
initial recognition of the financial guarantees and the
ECL allowance during the year were not significant.

COMPENSATION OF KEY MANAGEMENT
PERSONNEL

The remuneration of executive directors of the
Company and other members of the key management
of the Group during the year is as follows:

2025 2024
ARBTRE ARETE

RMB’000 RMB’000

Short-term employee benefits 23,114

B 2 12 Post-employment benefits 3,586

26,700
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S1.MEAR -~ &8 eEHEE 51, SUBSIDIARIES, JOINT VENTURES AND

B ASSOCIATES

(A) U TEAR-_ZE_RAFE=_F (A) The following are particulars of the principal subsidiaries
“NFE+-—A=+—HKMEE at 31 December 2025 and 2024 which, in the opinion
MBARFE MARAIES of the directors of the Company, principally affected
RRZEMB AR ETELENR the results, assets or liabilities of the Group. To give
SEMNEE BEXAG-E details of other subsidiaries would, in the opinion of the
ERE - REHME AR directors, result in particulars of excessive length.

HEREHENBRILE -

RtZB=t-H
HMRLBER ERRE/  ARERAZCRORA
HEARER EXuY BEbREEE ZEfEL A IERE
Proportion of nominal
Nominal value of  value of issued share capital
Place of incorporation  issued share capital/ held by the Group as
Name of subsidiary and business paid-up capital at 31 December Principal activities
2025 2024
ITREZEERARAA ERD AR 600,000,007 100% 100% WEERE
(Fit3Ei) (Note 1) Chinese Mainland RMB600,000,000 Property development
EBRERARAA HER, AR%2,500,000,0007C 100% 100% WERERER
(Fit3Ei) (Note 1) Chinese Mainland RMB2,500,000,000 Property investment and
development
FEEN (R%)BRAT ERD AR3,700,000,0007C 100% 100% WERERER
(Fit3Ei) (Note 1) Chinese Mainland RMB3,700,000,000 Property investment and
development
ik (AR BHERE RERD A% 2,500,000,0007C 60% 60% NERERER
AR (HEF) (Note i) Chinese Mainland RMB2,500,000,000 Property investment and
development
ENTEZERARLA HER, AR%8,500,000,0007C 43% 3% NFER
(Fit3Ei) (Note i) Chinese Mainland RMB8,500,000,000 Property development
RBEREUEZARAT  PERY AR2,040,000,0007C 50% 50% WEERE
(Fit3Ei) (Note i) Chinese Mainland RMB2,040,000,000 Property development
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S1.M @AW - 58

3 WBE  51. SUBSIDIARIES, JOINT VENTURES AND

‘Bl (7) ASSOCIATES (continued)
(A) (&) (A) (continued)
RTZA=t+-H
AR HR ERTRA/  AREREZCRORA
WEARER EXNE EWRAZER ZEfEA TEER
Proportion of nominal
Nominal value of  value of issued share capital
Place of incorporation  issued share capital/ held by the Group as
Name of subsidiary and business paid-up capital at 31 December Principal activities
2025 2024

RMBEEHEREERAR  HEAY AR#2,300,000,0007 51% 5% NEERE

(Fr3E1) (Note i) Chinese Mainland RMB2,300,000,000 Property development
EETRARHERRAR  PEAK AR#2,230,0000007 51% 5%  NEERE

(BIEE1) (Note ) Chinese Mainland RMB2,230,000,000 Property development

HENERNERRRAR REIR, AR% 10,000,007 51% 51%  PERER

(M 1) (Note i) Chinese Mainland RMB10,000,000 Property development
REVEERHEARLA  PERY AR#2,185,590,0007 60% 60% MERERER

(BIEE1) (Note ) Chinese Mainland RMB2, 185,590,000 Property investment and

development

R ERRERRAR el AR 4,085,250,000 7 90% N% NEEE

(Fit3Ei) (Note 1) Chinese Mainland RMB4,085,250,000 Property development
EASERRRAR hEIR AR% 40,000,007 100% 100% MNERERER

(B3Ei) (Note ) Chinese Mainland RIMB40,000,000 Property investment and

development

LEBRNIERARAR hEIR AR% 20,000,007 100% 100% WxER

(B3Ei) (Note ) Chinese Mainland RIMB20,000,000 Property development
IREHEXERAT hE R, AR#2,658,590,0007 60% 60% MEEE

(B3Ei) (Note ) Chinese Mainland RIMB2,658,590,000 Property development
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ASSOCIATES (continued)

(A) (continued)

KA - FEASEEBE 51, SUBSIDIARIES, JOINT VENTURES AND

RTZB=t-H
EMRLBER BERIRE/  AREBREZCRORA
WRARER EXNY BUhREzEE ZEfELA
Proportion of nominal
Nominal value of  value of issued share capital
Place of incorporation  issued share capital/ held by the Group as
Name of subsidiary and business paid-up capital at 31 December Principal activities
2025 2024
ENEFHHERAR REAL NEH5,341,625,600 T 100% 100% REREZXH
(Pt i) (Note i) Chinese Mainland RMBS5,341,625,600 Supply chain management
business
EERUINERBRAR  HEAK AR% 20,000,007 100% 100% MEER
(Fir3E1) (Note i) Chinese Mainland RMB20,000,000 Property development
sEKBEHEREERAR  REMY AK#%1,500,000,0007C 51% 51%  DERE
(Fir3E1) (Note i) Chinese Mainland RMB1,500,000,000 Property development
BMmELEEREERAR REMY AR 4,157,693 87870 49% 49% DEREAREE
(Fir3E1) (Note i) Chinese Mainland RMB4,157,693,878 Property investment and
development
LRERERAR (M) BB BEIT 65% 65% MEEE
(Note ii) Hong Kong HK$1 Property development
B o Notes:
(i) Z M B A E Ty — R B R K L i) The subsidiary is a domestic enterprise established and operating in
RIgE 2 NERE - Chinese Mainland.
(i) Z MR A T — KR A B A K L (if) The subsidiary is a wholly-foreign-owned enterprise established and
RigE 2 NEBEMRE - operating in Chinese Mainland.
@iy ZMBRRRBEBAMKLRES @iy~ The subsidiary is incorporated and operating in Hong Kong and became
FAKABMBAR  UENEEDE a subsidiary during the year which was previously accounted for as a
N joint venture.
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S1.MEAW -~ &8 eEHEE 51, SUBSIDIARIES, JOINT VENTURES AND

o) (4) ASSOCIATES (continued)
(B) BEERFEREZNIIER (B) DETAILS OF NON WHOLLY-OWNED
=G ER SUBSIDIARIES THAT HAVE MATERIAL NON-
CONTROLLING INTERESTS
TRINTAEEHEAEXNFF The table below shows details of non wholly-owned
RS R EEE M B A RS subsidiaries of the Group that have material non-

controlling interests:

FERREBAL
ARALS/ BRAEERE/ ARFFERRED
WEAREHE TRERNY BURE 2 BRELA B/ (B8 RitFERER
Proportion of
Place of ownership of issued
incorporation/ ordinary share capital/ Profit/(loss) allocated

principal place of  paid-up capital held by to non-controlling Accumulated non-controlling
Name of subsidiary business non-controlling interests interests interests
2025 2024 2025 2024 2025 2024
) ARETR ARETT ARETR ARETR
RMB'000 RMB'000 RMB'000 RMB'000

EETEAEHEERAG(ZERE)  +EAL 305,025 (22,549) © ERAIE 1,066,782

Chinese Mainland

ENTEZEEXERLF(ENEE]) REIRH, 479,351 (43918) | HUERAES| 4,811,928
Chinese Mainland

RABERHIEZERAG((HBER]) TEALR 411,585 19,330 | REPREIN 1,021,209
Chinese Mainland

REFERERNENFEANBAR (PUFIN 8148226 [RPPXVERIIM 117,332,330
Individually immaterial subsidiaries
with non-controlling interests

8,101,080 FRPERERRELE 124,232,249

B e
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S1. B 23 W) ~ 5 B 4 S B
BaH (M

(B) HABAFEREHNES
BB D R KRS ()

BRASERAEANIERE
sRMBEARNMEERRE
AT - AT BERBE
REBRRBIREBHEANESE

ENBHAE Non-current assets
RHEE Current assets
nHaE Current liabilities
¥NHEE Non-current liabilities
RAEHEAEEER Equity attributable to owners
of the Company
FERER Non-controlling interests
EX# Revenue
RAEHEBARE  Profitfloss) attributable to
i/ (B8) owners of the Company
FERERER Profit/(loss) attributable to
whl/ (68) non-controlling interests
EREH/(BB)  Profitlloss) for the year

AE®BTR ARETR

51. SUBSIDIARIES, JOINT VENTURES AND

ASSOCIATES (continued)

(B) DETAILS OF NON WHOLLY-OWNED
SUBSIDIARIES THAT HAVE MATERIAL NON-
CONTROLLING INTERESTS (continued)

Summarised financial information in respect of
subsidiaries of the Group that have material non-
controlling interests is set out below. The summarised
financial information below represents amounts before
intragroup eliminations.

RNER REA%H
2025 2024 2025 2024 2025 2024
AR®TR ARETR ARETR ARETR

RMB'000 RMB'000  RMB'000 RMB'000  RMB'000 RMB'000

208 18,055 6,228 50,800 211

3,138,527 WRAETSRIOE 19,704,129 RWEWEINYEN 3,926,519

CIENNEN  (5216,918) WUUEENRLYIN (14,914,931) EEEEEEEEIN  (6,596,005)

(26,113) (77,176) (3,924)

1,427,800 EEENRYSM 3,698,445 RSNV 1,438,537 [EEMHVSKEIE]

1,371,807 QEMICEWEYA 5,003,779 EEERINRCVCE 1,432,794 EEMHVAWIC

5,046,922 6,013,908 5,788,686

317,475 354,303 413,234

305,025 479,351 411,585

622,500 (46,018) 833,654 (76,380) 824,819
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SI.MEAW -~ &8 eEHEE 51, SUBSIDIARIES, JOINT VENTURES AND

B (48) ASSOCIATES (continued)
(B) BEERIFERESRNIES (B) DETAILS OF NON WHOLLY-OWNED
BB RTINS (&) SUBSIDIARIES THAT HAVE MATERIAL NON-
CONTROLLING INTERESTS (continued)

E5RA RMAR REB%H
2025 2024 2025 2024 2025 2024

AR®TR ARETT ARMTR ARETL ARETz ARETI
RMB'000  RWBOOO  RMB'000  RMBO00  RMB'000  RMB(000

RAEHBARE  Total comprehensive income
FENEER attributable to owners
of the Company 317475 (23,469) 354,303 (32,462) 413,234 19,408
FERER R Total comprehensive income
TENELE attributable to non-controling
interests 305,025 (22,549) 479,351 (43,918) 411,585

EN2ERELE  Total comprehensive income
for the year 622,500 (46,018) 833,654 (76,380) 824,819
ReER (used in) operating activities 56,594 WERIYREWN 4,006,659 382,218 | ERLRKIR 1,404,497

BBEBANE/(FA) Net cash generated from/
BeFE from investing activities (VPLXE)  (1,855,330) (5,022) 250,758 SIEPEIS  (2,046,073)

REES (F1A),/FE Nt cash (used in)/generated
. (4'006'608)

REZDHARSFE Netcash used in financing

activities
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S1.MEAW ~ &8 eEHEE 51, SUBSIDIARIES, JOINT VENTURES AND

s () ASSOCIATES (continued)

(O TRITKEENEEDRE (C) The table below lists the joint ventures of the Group
MARRESTRAZSEED which, in the opinion of the directors of the Company,
EXIEFEFARBIEAEAE principally affected the results of the year or form a
EEEFENERNBD - AR substantial portion of the net assets of the Group. To
RIEERAEHREMEERE give details of other joint ventures would, in the opinion
ZHEEERERARIIE - of the directors of the Company, result in particulars of

excessive length.

R+=A=+—8H
AEBEBEZEEELER
Attributable interest
indirectly held

by the Group
Name of joint venture as at 31 December Principal activities
2025 2024

FEBEEEEERARAA (D (Note ) 50% MERBERER
Property investment and
development
EBEERMERZEAR AT (i) (Note i) 50% MERERER
Property investment and
development

It EEXEAR AR (i) (Note ii) 50% WERERE

Property development

YT EEEWERR QR (M Kiv)

(Notes i and iv)

51% WEEE

Property development

45% YEERE
Property development

Dragon Rider Development Ltd (B & iii ) (Note iii)

T EEEAR QR (MEEii) (Note iii) 50% 1REER

Investment holding

MREEEMERZEARAR (I (Note i) 50% WMERENER
Property investment

and development

KFZLER B HEFR QA (FIEii &iv)
(Notes ii and iv)

51% WEKE

Property investment

ERHEMRSEZECORMN) BRAR (i)
(Note ii)

50% MERENER
Property investment
and development
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BAEEBE  S1. SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATES (continued)

(C) (continued)

R+=A=+-—H
AEEHESERGER
Attributable interest
indirectly held

by the Group
as at 31 December
2025 2024

Name of joint venture Principal activities

ERDNBEBEREMER QR (T Kiv) 51% MEER
(Notes ii and iv) Property development

Tt RIEERFZEZERR AR (FI5Ei) (Note i) 49% WIEER

Property development

e () REREABLX(EREE)
(Fff 3£ i) (Note ii)

26% HREER
Investment holding

EEEREIREERIEEGRA
(Bt 5% ii 2 iv) (Notes ii and iv)

51% WMERERER
Property investment
and development

EBERBTIREERILEARAA
(MF3Eii Kiv) (Notes i and iv)

51% MERENER
Property investment
and development

AIEEBEEEAR AT (M EEi) (Note ii) 50% WERER

Property development

ERRBEREHERZEER AR (HaEi)
(Note ii)

50% WMERERER
Property investment
and development

B EE - Notes:

(i) &1 5 T — AR R B 3 B 32 0] The joint venture is sino-foreign equity joint venture established and

ZaEh
Rigaz PG BEEERE - operating in Chinese Mainland.

(i) ZEE % %7575/\‘? B A b B 37 K% (i) The joint ventures are domestic enterprises established and operating in

(i)  HZEELEINEBEMARILRLE o

(ivy HBERESEBER XARAER K
SEHEMESERHHIBMEEHN
REARF—BRAE - RARE L%
FRFATEHARIZSE - ZDREF
REEBARIEE SR

292  —=-—FaE®HE  ANNUAL REPORT 2025

Chinese Mainland.
(iii) The joint venture is incorporated and operating in Hong Kong.

(iv)  The company is accounted for as joint venture as at the year end date
as the Group exercises joint control over decisions about the relevant
activities which require unanimous consent with other joint venture
partners in accordance with joint venture agreements and/or the
companies’ articles.



S1.FE AW -~ &8
o vl (4)
(D) FRIIFALBAHEAT

1> 3¢ B Wi

mARR T%%.:/L\%EZQH‘#%’A
AEEFEFAFTEREAE
BEEFENERTS - XD
AIEFERRREEMEE QR
ZHBEEREMBRIE

Name of associate

AT EEEREMERR AR (M)
(Note i)

YT HEEEFR AR (ki &ii)
(Notes i and ii)

EEMBEXER AR (M Xi)
(Notes i and ii)

EEEHRNEEENNAERBRMEESFRE
H 4 (MiFiv) (Note iv)

REMERD AR A A (M aE K&ii)
(Notes i and iii)

MRERERERRA R (i Rii)
(Notes i and ii)

A ER R AE ER BB R AR (KD
(Note i)

MM E R E X AR D E (i) (Note i)

MRBREEXARQE (M) (Note i)

51. SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATES (continued)

(D)

The table below lists the associates of the Group
which, in the opinion of the directors of the Company,
principally affected the results of the year or form a
substantial portion of the net assets of the Group. To
give details of other associates would, in the opinion
of the directors of the Company, result in particulars of

excessive length.

WR+=—H=+—H
rEBEESEEEGAERS
Attributable interest
indirectly held

by the Group
as at 31 December
2025

50%

30%

7%

49%

45%

28%

EHEMWARAT

2024

China Resources Land Limited

Principal activities

MEER

Property development

MEER

Property development

MEER

Property development

A R

Investment holding

A R

Investment holding

MEER

Property development

MEER

Property development

MERERER
Property investment and
development

MEER

Property development
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Name of associate

EEEIHEZXEARAF (HFE) (Note i)

R+=BA=+—H

rEEBEEEEELER

Attributable interest
indirectly held

by the Group
as at 31 December
2025

30%

2024

BAEEBE  S1. SUBSIDIARIES, JOINT VENTURES AND
ASSOCIATES (continued)

(D) (continued)

Principal activities

MERERER
Property investment and
development

BETBREXREAR AR (M) (Note i) 50% WMFRER
Property development
%E%ﬁ%@ﬁ*ﬁi%ﬁiﬂi%ﬂﬁﬁ‘ﬁ%ﬁ” 34% WEEKR
BIEFEHEEES (EEv) (Note v) Investment holding

PR R B B BR N A (B i Kii) - YEER

(Notes i and ii) Property development
B NEREENERBEARA R (M) 50% MERERER

(Note i) Property investment and

development

MM ERE EBR D F (I (Note i) 40% YEER

Property development
FMERBIRRBEEXARAF (MEED (Note i) 49% YEER

Property development
BT AMEEBERR 2R (KD (Note i) 33% MERKRENER

Property investment and
development

B 5 Notes

(i) ZEE AT A RN E R KT 0] The associate is a domestic enterprise established and operating in
RigE s NERE - Chinese Mainland.

(i)  EEEARTDRABMEREEKL (i) The associate is established/acquired in the current financial year.
i -

iy BHRAEEERZETEFTNAZD @iy The company is accounted for as an associate as at year end date as the
7 E’] % $ SHAHZAFMBITEKXN Group has the right to appoint director(s) for the board of the company
FE  ZARRNFEHEB ARYIE and is able to exercise significant influence over the company.
— A Hﬁ‘ /NI

vy ZEERFINEFRZMET - (iv)  The fund was listed in Shenzhen Stock Exchange.

(v) ZEEN EBEFR G ET - (v)  The fund was listed in Shanghai Stock Exchange.
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52. & A JE by 4 PR

AEBEREAUBRAKERE
BANBELE  WEBBELER
RERERARRTREALR -
REEBZBBERBE FFERE—
B o

AEBEBZERNRBREFER (B
BRRTREMEE BERE B
RHMESARFTHRE  1KRR
ERREFE)  BABEEIFE -
FEI SEIE IR s SR IR A RN R B R
BARG#ERD (BREZTRAR
H#ERE)

ARAEETEHRIEARARE - R
mEE EEEREARANER
EXRBHHEB AR REESFZ
g2 AKESEEXNKE &
TTHTR - BB m i fn R AT B X
BOREEY  FTERRBERRE -

52. CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. The Group'’s
overall strategy remains unchanged from the prior year.

The capital structure of the Group consists of net debts,
which include bank and other borrowings, senior notes,
super short-term commercial papers and medium-term
notes, net of cash and cash equivalents, amount due to
related parties, amounts due to non-controlling interests and
equity attributable to owners of the Company, comprising
issued share capital and other reserves.

The directors of the Company review the capital structure on
a regular basis. As part of this review, the directors consider
the cost of capital and the risks associated with each class
of capital. Based on recommendations of the directors, the
Group will balance its overall capital structure through the
payment of dividends, new share issues and share buy-
backs as well as the issue of new debts or the redemption of
existing debts.
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53. 4% A B
@@IEZE%
R-E-_HAF+=-A=+—H

Financial assets

53. FINANCIAL RISK MANAGEMENT

CATEGORIES OF FINANCIAL INSTRUMENTS
As at 31 December 2025

EEREBHM
2AKER
DNYESEZ
RAIA
Financial assets
designated at
Fvodi

Equity
instruments
ARETR
RMB'000

RAFEHA
B2 EREE

BEHERATR
LEREE

Financial
assets at
amortised cost
ARETR
RMB'000

Financial
assets at FVPL
ARBTR
RMB'000

Total
ARETR
RMB’000

ETARBEMZEANRE  Equity instruments designated

BATEIR RATR  atFvoCl 899,314 - 899,314
THEH Time deposits - 5,321,866 5,321,866
MRS EMEMIRE  Trade and other receivables - 22,955,776 22,955,776
B A R Amount due from related parties - 27,273,606 21,273,606
FEYE R R 2 7R Amounts due from non-controlling

interests 46,965,259 46,965,259

BLTEFABRZ Financial assets at FVPL

TREE 6,291,899 - 6,291,899
ReRFOER Cash and bank balances - 116,989,323 116,989,323

6,291,899 899,314 219,505,830 226,697,043

BROTESARE REBHERAIR
LEMEE LEMEAE
Financial liabilities Financial liabilities
at FVPL at amortised cost
ARETR AR¥ETR
RMB'000 RMB'000

Total
ARETR
RMB'000

Financial liabilities

EREREEMERN

Financial liabilities included in trade and other payables

RERNEREE 102,181,731 102,818,731

FESBRES 7 5 0R Amount due to related parties 34,673,851 34,673,851
,mﬁ FERERTE Amounts due to non-controlling interests 14,851,465 14,851,465
HEGR Lease liabilities 6,125,644 6,125,644
RIREMEE Bank and other borrowings 208,467,277 208,467,277
BEEE Senior notes 13,149,080 13,149,080
FHER Medium-term notes 59,853,127 59,853,127
fTEeRmIA Derivative financial instruments J = 37,812

439,302,175

439,339,987
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53. B 5 b o 2 (46)
SBMIAZES

R-ZB-mE+=

(continued)

| (4&)
(continued)

A=1—H &&5l)

EERBAHM

Financial
assets at FVPL

PAKRRE
N
RATE
Financial assets
designated at
FVoCl

Equity
instruments

As at 31 December 2024 (Restated)

REHN AT

Financial
assets at
amortised cost

53. FINANCIAL RISK MANAGEMENT

CATEGORIES OF FINANCIAL INSTRUMENTS

Total

ERAE Financi assefs ARBTR  ARBTR  ARETT  ARETR
RMB'000 RMB'000 RMB'000 RMB'000
ETARBEMZENRE  Equity instruments designated
BATEIIKZBRATE  atFvOC - 1,011,287 - 1,011,287
EBET Time deposits - - 4,863,723 4,863,723
MRS &Hﬁﬁr WERIE  Trade and other receivables = = 19,354,313 19,354,313
e 5 R Amount due from related parties = = 34,698,353 34,698,353
e s Amounts due from non-controlling
interests - - 44,872,540 44,872,540
BATE;ABZZ Financial assets at FVPL
SREE 5,384,771 - - 5,384,771
Re RBER Cash and bank balances = = 133,294,716 133,294,716
5,384,771 1,011,287 237,083,645 243,479,703

BRERREBER
RERKERAE
MR SR
ENFRREDRA
HERE
BIREMES
BAZE
BEARES
PHRE

BRVE AR
ERAE
REENTE

BATE ;JrMEafT%

L&

Financial liabilities

Financial liabilities

Financial liabilities included in trade and other payables

Amount due to related parties

Amounts due to non-controlling interests
Lease liabilities

Bank and other borrowings

Senior notes

Super short-term commercial papers
Medium-term notes

Financial liabilities at FVPL

Long-term payables

at FVPL
AREFTL
RMB000

R S AT
LEBAE
Financial liabilities
at amortised cost
ARBTT
RMB'000

3
. Total
ARETT
RMB'000

= 105,813,810 105,813,810
= 39,380,904 39,380,904
= 15,490,140 15,490,140
= 6,514,064 6,514,064
= 197,371,669 197,371,669
= 6,896,503 6,896,503
= 6,000,000 6,000,000
= 49,850,421 49,850,421
186,002 = 186,002
= 2,676,330 2,676,330
186,002 429,993,841 430,179,843
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53. 5% B PR (7)) 53. FINANCIAL RISK MANAGEMENT

MHRERERBEREE

AEENTESHIABERAYT
B ABRZEMEE  BUIEN
MEMEWERE - EHER - B
BAEE 7 BUR - RACGEE B s R
EERBBEMEEWSEAFE
FIRZ AT R - B MIRITHET
ENERAREMENIRIE BN S
B0 BRI - BN SRR R s BUIA
RITREMEER RAFEFAR
meeMmBE HERE TE£®
TR BERE BREHBES
EPHRE HZESRMTAEH
mEREETSAR (BEREEA
2 RFEER)  FERRRRE
EcER BEEEBEENMEREZE
FR\fgx - LA B AR BE K B B UM ER BUE
=S

AEEEHZMERRLEEEE

FE LI 9 75 2 36 4 A ] B o
GE 11
EH AR

AREENEBEEUAARBET
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(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES

The Group's major financial instruments include financial
assets at FVPL, trade and other receivables, time deposits,
amount due from related parties, amounts due from non-
controlling interests, equity instruments designated at FVOCI,
cash and bank balance, trade and other payables, amount
due to related parties, amounts due to non-controlling
interests, bank and other borrowings, financial liabilities at
FVPL, lease liabilities, derivative financial instruments, senior
notes, super short-term commercial papers and medium-term
notes. The risks associated with these financial instruments
include market risk (including currency risk and interest rate
risk), credit risk and liquidity risk. Management manages and
monitors these exposures to ensure appropriate measures
are implemented on a timely and effective manner.

There has been no change to the Group’s exposure to
financial risks or the manner in which it manages and
measures.

Market risk
Currency risk

The Group’s businesses are principally conducted in RMB,
except for certain amounts due to non-controlling interests,
amounts due to related parties, amounts due from non-
controlling interests, amounts due from related parties,
bank borrowings (Note 36), senior notes (Note 37) and cash
and cash equivalents which are arranged in Hong Kong
or overseas and denominated in HK$, US$ and GBP by
the group entities operating in Hong Kong, of which the
functional currency is RMB. The Group manages its currency
risk by closely monitoring the movements of the currency
exchange rates. The Group entered into cross currency swap
contracts with certain financial institutions to reduce its
exposure to currency fluctuation risk.
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53. FINANCIAL RISK MANAGEMENT
(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Market risk (continued)
Currency risk (continued)

The Group's foreign currency denominated monetary assets
and monetary liabilities at the end of the respective reporting
period and the carrying amounts are as follows:

BE

T e B M 13 08 I i
FEEEE

AR

DREEHE BARKE®

Assets

Group entities with functional currency
of HK$

RMB

Group entities with functional currency

2025 2024
AR®T R

ARETT

RMB’000 RMB’000

111,013 74,260

FEEE of RMB
ikt HK$ 1,491,739 8,237,867
=TT Us$ 1,012,340 1,098,819
R gE GBP 122,494 233,205
=t Liabilities
DB B B 58 i ay Group entities with functional currency

EEEE of HK$
AR RMB 300,000 300,000
IR R B BA R ey Group entities with functional currency

FEERE of RMB
ot HK$ 7,888,127 13,129,127
ETT US$ 3,556,896 3,624,149
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53. FINANCIAL RISK MANAGEMENT

(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Market risk (continued)
Sensitivity analysis

The Group's foreign currency risk is concentrated on the
fluctuation of RMB against foreign currencies.

As at 31 December 2025, a 5% (2024: 3%) strengthening
of RMB against the relevant foreign currencies would have
resulted in an increase of post-tax profit by RMB360,280,000
(2024: RMB185,584,000). For a 5% (2024: 3%) weakening
of RMB against the relevant currencies, there would be
an equal and opposite impact on the post-tax profit. The
sensitivity rates used represent management’s assessment of
the reasonably possible change in foreign exchange rates.

Interest rate risk

The Group is exposed to fair value interest rate risk in relation
to fixed-rate bank and other borrowings, amounts due from
related parties, amounts due from non-controlling interests,
senior notes, super short-term commercial papers, medium-
term notes, amounts due to non-controlling interests,
amounts due to related parties.

The Group is also exposed to cash flow interest rate risk in
relation to bank balances (see note 31 for details), variable-
rate bank and other borrowings (see note 36 for details),
amounts due to non-controlling interests and amounts
due to related parties. The Group's cash flow interest rate
risk is mainly concentrated on the fluctuation of Hong
Kong Interbank Offered Rate (“HIBOR"”), Benchmark Loan
Rate of The People’s Bank of China and Sterling Overnight
Index Average (“SONIA") arising from the Group’s HKS,
RMB and GBP denominated borrowings. To manage the
Group's exposure to fluctuations in interest rates on specific
transactions, appropriate derivative financial instruments may
be used to hedge material exposure.

As at 31 December 2025, if interest rates had been 50 basis
points higher/lower with all other variables held constant,
the Group’s post-tax profit for the year ended 31 December
2025 would have been RMB68,937,000 lower/higher (2024:
(restated) RMB40,995,000 higher/lower).
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53. FINANCIAL RISK MANAGEMENT

(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk

As at 31 December 2025, the Group’s maximum exposure to
credit risk which will cause a financial loss to the Group due
to failure to discharge an obligation by the counterparties
and financial guarantees provided by the Group arose from:

e the carrying amount of the respective recognised
financial assets as stated in the consolidated statement
of financial position; and

e the financial guarantees issued by the Group as
disclosed in notes 42 and 50(B).

In order to minimise the credit risk, the management of the
Group has delegated a team responsible for determination
of credit limits, credit approvals and other monitoring
procedures to ensure that follow-up action is taken to
recover overdue debts. In addition, the Group reviews the
recoverable amounts of each individual trade and other
receivable at the end of the reporting period to ensure that
adequate impairment losses are made for irrecoverable
amounts. In this regard, the directors of the Company
consider that the Group’s credit risk is significantly reduced.

The credit risk on bank deposits is limited because the
counterparties are banks with high credit-ratings assigned by
international credit-rating agencies or state-owned banks in
the PRC.

Other than concentration of credit risk on liquid funds which
are deposited with several banks with high credit ratings
and amounts due from related parties and non-controlling
interests, the Group has no significant concentration of
credit risk, in which exposure is spread over a number of
counterparties and customers.

With respect to the amounts due from related parties and
non-controlling interests, the directors of the Company
consider the credit risk is limited because they have strong
financial positions.
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53. FINANCIAL RISK MANAGEMENT

(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)

For properties that are presold but development have not
been completed, the Group typically provides guarantees
to banks in connection with the customers’ borrowing of
mortgage loans to finance their purchase of the properties
for an amount up to 85% of the purchase price of the
individual property. If a purchaser defaults on the payment
of its mortgage during the period of guarantee, the bank
holding the mortgage may demand the Group to repay the
outstanding loan and any interest accrued thereon. Under
such circumstances, the Group is able to forfeit the sales
deposit received and re-sell the repossessed properties.
Therefore, the directors of the Company consider the
Group would likely recover any loss incurred arising from
the guarantee by it. The directors of the Company consider
the credit risk exposure to financial guarantees provided
to property purchasers is limited because the facilities are
secured by the properties and the market prices of the
properties are higher than the guaranteed amounts. In this
regard, the directors of the Company consider that the
Group's credit risk is significantly reduced.

Liquidity risk

In the management of liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations
and mitigate the effects of fluctuations in cash flows.
Management monitors the utilisation of bank and other
borrowings and ensures compliance with loan covenants.
Details of the loan covenants on the Group’s bank and other
borrowings are set out in note 36.

The following tables detail the Group’s remaining contractual
maturity for its non-derivative financial liabilities and
derivative financial liabilities. The tables have been drawn
up based on the undiscounted cash flows of financial
liabilities based on the earliest date on which the Group can
be required to pay. The maturity dates for non-derivative
financial liabilities are based on the agreed repayment dates.
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M=B=BF+=H Asat31December 2025
Eqr=F
FERTBRF R E AR Financial liabilities included in trade
FEANSEERE  andother payables
JE BB A FE Amounts due to related parties
JEfSIEHRMRAEZFIE  Amounts due to non-controlling
interests

HEBE Lease liabilities
ROREMEE Bank and other borrowings
BEARE Senior notes

RHZE Medium-term notes
fTESBTA Derivative financial instruments
B HE LR Financial quarantee

RZZ-M&E+=F Asat31December 2024 (Restated)

=+-R(ZE3)
JENBR RN  Finandial liabilities included in trade
FHEANMERMERE  and other payables
FEfT BB 7 0B Amounts due to related parties
BT IR 58 Amounts due to non-controlling

interests

HEARE Lease liabilities
RORAMEE Bank and other borrowings
BEEE Senior notes
BRERE S Super short-term commercial papers
HHZE Medium-term notes
BATEABZZ  Fnancial liabilities at FVPL

tRAR
REENHE Long-term payables
B MR Financial guarantee

53. FINANCIAL RISK MANAGEMENT
(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Liquidity risk (continued)

The table includes both interest and principal cash outflows.
To the extent that interest flows are floating rate, the
undiscounted amount is derived from the weighted average
interest rate by reference to the HIBOR, Benchmark Loan
Rate of The People’s Bank of China and SONIA of the
Group's variable-rate financial liabilities at the end of the
reporting period.

RERF1FER SENE REE
On demand
or less than Carrying

1 year 1to 2 years 2to5years  Over>5 years Total amount
AR¥TR  AR®Tr  ARBTnT ARMTrR  AR%Tz  ARET:R
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

102,181,731 = 102,181,731 102,181,731
34,443,296 475,109 34,918,405 34,673,851

14,218,799 385,444 625,144 - 15,229,387 14,851,465
991,292 6,237,359 1,000,527 = 8,229,178 6,125,644

46,111,105 26,794,421 69,054,575 93,248,740 235,208,841 208,467,277
492,733 492,733 13,975,731 - 14,961,197 13,149,080
10,112,740 20,743,390 30,808,893 1,633,142 63,298,165 59,853,127
= = 37,812 = 37,812 37,812
45,537,503 = = = 45,537,503 =

254,089,199 55,128,456 115,502,682 94,881,882 519,602,219 439,339,987

105,813,810 = = = 105,813,810 105,813,810
38,988,175 606,438 = = 39,594,613 39,380,904
14,747,547 263,557 651,848 = 15,662,952 15,490,140
1,136,282 6,544,787 1,085,062 = 8,766,131 6,514,064
54,459,938 40,724,394 45,725,894 87,911,783 228,822,009 197,371,669
357,805 345,959 7,181,070 = 7,884,834 6,896,503
6,134,300 = = = 6,134,300 6,000,000

15,864,466 9,647,803 26,274,234 1,547,362 53,333,865 49,850,421

37,354 45,081 121,803 = 204,238 186,002
= 300,000 2,400,000 2,700,000 2,676,330
73,710,865 = = = 73,710,865 =

311,250,542 58,478,019 83,439,911 89,459,145 542,627,617 430,179,843
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53. FINANCIAL RISK MANAGEMENT

(continued)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Liquidity risk (continued)

The amounts have not included financial guarantee
contracts, which the Group make for its certain joint ventures
and associates’ borrowings (Note 50(B)). Such guarantees will
terminate upon the repayment of the relevant borrowings.

In respect of financial guarantee contracts disclosed in note
42, based on expectations at the end of the reporting period,
the Group considers that it is more likely than not that no
amount will be payable under the arrangement. However,
this estimate is subject to change depending on the
probability of the counterparty claiming under the guarantee
which is a function of the likelihood that the financial
receivables held by the counterparty which are guaranteed
suffer credit losses.

The amounts included above for variable interest rate
instruments for non-derivative financial liabilities are subject
to change if changes in variable interest rates differ to those
estimates of interest rates determined at the end of the
reporting period.
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(continued)
AEBUREEERAVENE FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
NEMEERESRMEENATE AND FINANCIAL LIABILITIES THAT ARE MEASURED

AT FAIR VALUE ON A RECURRING BASIS
rEEBETEaMmEERERARER Some of the Group’s financial assets and financial liabilities
EWMEPRIZAFEE - TR are measured at fair value at the end of each reporting
HEHINETZSEeREERS period. The following table gives information about how the
BEBENATENER (il fair values of these financial assets and financial liabilities
B RARABAZIER) are determined (in particular, the valuation techniques and

inputs used).

tREE/8% Rt=A=+-BHATE  AVEER HERWRBREAHE
Fair value
Financial assets/liabilities Fair value as at 31 December ~ hierarchy  Valuation techniques and key inputs
2025 2024
AR®TR  ARETE
RMB'000 RMB'000
) PERERATEFABEL EE BE Z18 BRRSN - ARRSRNLERERBER/
TREE FRUERR 2,253,008 4,283,017 FHEREY (REGSHANIBRORME)
fbit RRRAKEREERBNHI REE -
Structured deposits classified as Assets Assets  Level 2 Discounted cash flow. Future cash flows are
financial assets at FVPL 2,253,008 4,283,017 estimated with reference to the price changes

in certain underlying commodities/indexes (from
observable yield curves at the end of the reporting
period), discounted at a rate that reflects the credit

risk of the Group.
) NERRATEHARRL EE BE Z2& ABHERARKR  EATENREEREE
SREE/BRES 4,018,014 1,100,000 ARMEAFEREE -
Wealth management funds Assets Assets  Level 2 This wealth management product is open-ended
classified as financial assets at FVPL 4,018,014 1,100,000 and its fair value is measured based on the unit net

assets announced daily by the financial institution.

3) BATEIARRZRERS &E BE #3%& ERADR - ARALRNEREERIHEH
20,877 1,754 BESECUSIIN: F R E S
Equity investment at FVPL Assets Assets  Level 3 Discounted cash flow. Future cash flows are based
20,877 1,754 on fixed and variable return payments, discounted

at a rate that reflects the issuer's cost of equity.

4) EERBEBEMZERS &E BE #3%& ERADR - ARALRNEREERIHEH
BRTEFIKZRALR 899,314 1,011,287 BESECUSIIN: F R E S
Equity instruments designated Assets Assets  Level 3 Discounted cash flow. Future cash flows are based
at FVOC! 899,314 1,011,287 on fixed and variable return payments, discounted

at a rate that reflects the issuer's cost of equity.
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53. B b A B (4) 53. FINANCIAL RISK MANAGEMENT
(continued)
REBEUREREERANTFEHFE FAIR VALUE OF THE GROUP’S FINANCIAL ASSETS
NEMEEREREBEBNQFE AND FINANCIAL LIABILITIES THAT ARE MEASURED
(&) AT FAIR VALUE ON A RECURRING BASIS
(continued)
tHEE/8F Rt=A=+t-RWAFE  ATVEER HERGRBREAHE
Fair value
Financial assets/liabilities Fair value as at 31 December ~ hierarchy  Valuation techniques and key inputs
2025 2024
AR¥TR ARBTT
RMB'000 RMB'000
5 BATE ARG BN - A #34& BRADRK - AXHERDERERRY, (L5
AARE 186,002 REGR/SENEHER) NERIMERE -
RERZERZHFNEERBRAMOL KR o
Contingent consideration - Liabilities  Level 3 Discounted cash flow. Future cash flows are based
measured at FVPL 186,002 on actual delivery progress of the managed areas

(as converted from secured areas and/or contracted
areas), discounted at a rate that reflects the credit
risk of various counterparties.

6 AEAMTEERIAN g% - Rk BRREN  ARFAERDERRAEE (RE
RXEBEH 37,812 RERRNIBEELGME) REBENEREH
MEHBHB R EREAEECERRS
HEREH -
Cross currency swaps classified as Liabilities - level2 Discounted cash flow. Future cash flows are
derivative financial instruments 37,812 estimated based on forward exchange rates (from

observable yield curves at the end of the reporting
period) and yield curve of relevant interest rates and
contracted interest rates, discounted at a rate that
reflects the credit risk of the Group.

HttemMIAZATE Fair value of other financial instruments
HtheMEERERABBZATE The fair value of other financial assets and financial liabilities
RUBRBEREST  RBARTE are determined in accordance with generally accepted pricing
BEAEE - models based on discounted cash flow analysis.

BEERE RIERAUBRRILZEHE The directors consider that the carrying amounts of financial
RAVENEREEREMER (T assets and financial liabilities (excluding senior notes and
BEATFEEHDRIEHRME37 R medium-term notes with fair value information set out in
BOMEBEAZBRPHER) 2KE notes 37 and 39, respectively) recorded at amortised cost in
BEREQNFEES - the consolidated financial statements approximate to their

fair values.

306 —=-FEEE®E  ANNUAL REPORT 2025



54. 38 O i A st

AEBRHEEEREESERFIMERD
EeErE (258 -BES
HE AR E R HIE AR S ENED
JRBIHIET B R E S KET 8 - BB R
BEFrEIRE - BEEREEEERE
EFE5%HHI FAHRERAE
FZREBE1,5007T - BES T2
BERBUEEESERF BEH
RAIBEDRAFE  WEFEIHK
7 #8788 AR 7% BR 78 PR A9 AR 7% SE AR 12 S
ENERE o

BHE_ZT-_RAF+-_A=+—H8H1t
FE - EPRFELMERE LBEK
83,000 7T (= ZF = /U4 : 6% 45,000
T) MBEEERFOKE  REE=-Z
“RAFE+-_A=1+—H TRA®KE
g it 3% & 78 # 250,000 7T (ZZE =P
FE) o

AEERFTEAMZEESERTENA
b & 07 BT AR 2 R B R B AR AR
BRI ZKE - REBALETE
FEAAB LR BIEEEH
ERENEIZES  ANEERZ
FrtEl 2 E— B ERIELBEEMRR -

54. RETIREMENT BENEFIT SCHEMES

The Group participates in a mandatory provident fund
scheme ("MPF Scheme”) for its employees in Hong Kong.
The MPF Scheme is a defined contribution scheme in
accordance with the principle of the Mandatory Provident
Fund Scheme Ordinance. Under the rules of MPF Scheme, the
employer and its employees are required to contribute 5%
of the employee’s salaries, up to a maximum of HK$1,500
per employee per month. The assets of the MPF Scheme
are held separately from those of the group companies in
an independently administered fund. Contributions to these
plans vest immediately upon the completion of the services
in the relevant service period.

Forfeited contribution totalling HK$83,000 (2024:
HK$45,000) were utilised during the year ended 31
December 2025 to reduce contributions and forfeited
contribution available as at 31 December 2025 was
HK$250,000 (2024: nil).

The employees of the Group in Chinese Mainland are
members of state-managed retirement benefit schemes
operated by the respective local government in Chinese
Mainland. The Group is required to contribute a specified
percentage of payroll costs to the schemes to fund the
benefits. The only obligation of the Group with respect to
these schemes is to make the specified contributions.
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55. STATEMENT OF FINANCIAL

POSITION OF THE COMPANY

FEMBEE Non-current assets
KK B R RIRIEE Investments in subsidiaries
M - BE MR Property, plant and equipment
FTREEE Right-of-use assets
JE 5 BR Bk 7 kI8 Amounts due from related parties
MBEE Current assets

HihfEUBRTE « FB{IFKIE  Other receivables, prepayments

KEl& and deposits

JFE Y A Bt 75 SR8 Amounts due from related parties

HeRELEE Cash and cash equivalent
mEAE Current liabilities

Hh & 1 BRI Other payables

HEBE Lease liabilities

& RABSE 75 5k IB Amounts due to related parties

PITEE — —FNEE Bk borrowings — due within one year

JERT IR Tax payables
mENEEFE Net current assets
EELERRBAEE Total assets less current liabilities
R Equity

[N Share capital

S (MEE) Reserves (Note)
ERBEE Non-current liabilities

RITHRE — —FR2H

BERE — —FRIH
HERE
TEE®mTA

Bank borrowings — due after one
year

Senior notes — due after one year

Lease liabilities

Derivative financial instruments

SRR NMERBEE

Total of equity and non-current liabilities

308
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31,744,387
26,706
6,200

31,777,293

65,445
153,823,469
14,126,981
168,015,895
366,073
6,451
83,029,431
12,693,343
1,505
96,096,803
71,919,092
103,696,385
673,829
58,850,494

59,524,323

30,985,170
13,149,080

37,812

44,172,062

103,696,385

—TomF
2024
ARET T
RMB'000

32,420,092
26,463
20,697

14,599,575

47,066,827

119,649
130,131,984
7,482,947

137,734,580

446,834
14,580
82,220,380
22,009,000

104,690,794

33,043,786

80,110,613

673,829
47,041,546

47,715,375

25,492,379
6,896,503
6,356

32,395,238

80,110,613




SS.ARARZ MR ZE (M) 55.STATEMENT OF FINANCIAL
POSITION OF THE COMPANY

(continued)
P& - Note:
f# & Reserves

1% 17 328 & Ht @B E-Say F
Share Other Accumulated
premium reserves losses

AR®T T AR¥®T T AR¥T T
RMB’000 RMB’000 RMB’000

R=ZZE-_RAF—H—H At 1 January 2025 58,529,724 (12,070,233) 47,041,546
F R F Profit for the year 21,199,278 21,199,278
FENEELEZEHPIAEATFE  Changesin fair value of hedging
B2HHNERAH O RAK instruments due to forward
EiPa) elements and effective portion
during the year (668)
FREERZLEEE Total comprehensive income
for the year 21,199,278 21,198,610
—E-RFPHRE Interim dividend for 2025 (1,426,027) (1,426,027)
— o UEREAKE Final dividend for 2024 (7,963,635) (7,963,635)
R=ZF=ZAF+=A=+—H At31 December 2025 58,529,724 581,387 (260,617) 58,850,494
R=ZZT-WF—H—H At 1 January 2024 58,529,724 638,777 (17,342,086) 41,826,415
F R A Profit for the year - - 15,847,697 15,847,697
FRELEZEHFTEAFE  Changesin fair value of hedging
FEHRAT S REX instruments due to forward
EiPa) elements and effective portion
during the year - 96,873 - 96,873
FREEWRETE Total comprehensive income
for the year - 96,873 15,847,697 15,944,570
fEE KEEARTA Redemption of perpetual
capital instrument - (153,595) - (153,595)
MKEEARTAHEA AEL  Distribution to the owners of
20K perpetual capital instrument - - (292,768) (292,768)
- FER RS Interim dividend for 2024 - - (1,408,572) (1,408,572)
ZE - =FRERE Final dividend for 2023 - - (8,874,504) (8,874,504)
RZZ_WF+=-H=+—H At31 December 2024 58,529,724 582,055 (12,070,233) 47,041,546
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s6. WikE R _HAE+ A
=+ — [ 1k 4R O A i 1
A 2 ST B
T e P I 6 7 2 g 5

BEREFMBRRNNEBD &
A AMNBE_T -4
FT_A=1t—HIEFERHRER
BV ERZEFMBEHRRPRANS
TEFR] REIEFT R - R EEHE
AT e AKEREE -

BB RS ENF ORI
SHIAREANBHEES
£7% SWIA: BEFE—
S REHBE R LEETANAM

BB RS LAEIR MBI
SBIARESHBHEER
87% 2HIA HEFA—
Y2 BT ANSERFBAET

BB REER
EREME — 115

ERUBRELAE 185
HHEREN SIIRBE

ERUBRELAE 195
FRREARANBLT  BE

AEBEEFEZSEHNERE
REENEYEE - 2528w
RMZFERT HEARBREIKA
AREH SRR M MRBREATE

310

Amendments to HKFRS 9, Financial instruments and
HKFRS 7, Financial instruments: disclosures —
Contracts referencing nature-dependent electricity

Amendments to HKFRS 9, Financial instruments
and HKFRS 7, Financial instruments: disclosures
— Amendments to the classification and
measurement of financial instruments

disclosures

56. POSSIBLE IMPACT OF AMENDMENTS,
NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT
NOT YET EFFECTIVE FOR THE YEAR
ENDED 31 DECEMBER 2025

Up to the date of issue of these financial statements, the
HKICPA has issued a number of new or amended standards,
which are not yet effective for the year ended 31 December
2025 and which have not been adopted in these financial
statements. These developments include the following which
may be relevant to the Group.

RUTBEHR
ZERERN
EhEDER:

Effective for
accounting periods
beginning on

or after

—E-R§—H—H
1 January 2026

—E-RF-HA—H
1 January 2026

Annual improvements to HKFRS Accounting —TRF-A—H
Standards — Volume 11 1 January 2026
HKFRS 18, Presentation and disclosure in financial —T-t+t¥—-H—H
statements 1 January 2027
HKFRS 19, Subsidiaries without public accountability: —Z—+%—H—H

1 January 2027

The Group is in the process of making an assessment of
what the impact of these developments is expected to be in
the period of initial application. So far it has concluded that
the adoption of them is unlikely to have a significant impact
on the consolidated financial statements.
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56. POSSIBLE IMPACT OF AMENDMENTS,

NEW STANDARDS AND
INTERPRETATIONS ISSUED BUT

NOT YET EFFECTIVE FOR THE YEAR
ENDED 31 DECEMBER 2025 (continued)

HKFRS 18, PRESENTATION AND DISCLOSURE IN
FINANCIAL STATEMENTS

HKFRS 18 will replace HKAS 1 Presentation of financial
statements and aims to improve the transparency and
comparability of information about an entity’s financial
statements. HKFRS 18 is effective for annual reporting
periods beginning on or after 1 January 2027 and is to be
applied retrospectively.

Among other changes, under HKFRS 18, entities are required
to classify all income and expenses into five categories
in the statement of profit or loss, namely the operating,
investing, financing, discontinued operations and income
tax categories. Entities are also required to provide specific
disclosures about management-defined performance
measures in a single note in the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still
in the process of assessing the impact of the adoption.
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ERYEME
SCHEDULE OF PRINCIPAL PROPERTIES

BRBRERR

REnNX

Investment Properties

EHBEBRAERAR
FEfE B RR 1 5 (%)

Effective Interest Attributable to
China Resources Land Limited (%)

(%)

Total GFA (Sqm)

NERR

Property Type

HEMR

Lease Term

;%ﬂ”g;;ﬁg:p,b 100% 352,045 hEAE
Shenzhen City Crossing Wzl e Lesse

BRM 100% 172,973 [GES

Mixc Commercial

EBRE 100% 41,311 BFiE

Shenzhen CR Building Office

E% 100% 137,761 2E5

Car Park Car Park
FUINZE S AL 60% 418,142 h HATE
Hangzhou City Crossing il e Leese

BRI 60% 170,933 [EES

Mixc Commercial

EHAE 60% 58,292 BFiE

Hangzhou CR Building Office

(RE% 60% 188,917 2B

Car Park Car Park
YRS EE S L 100% 322,248 RHFE &
Shenyang City Crossing Medium Term Lease

B 100% 166,106 GES

Mixc Commercial

EHAE 100% 59,583 B2

Shenyang CR Building Office

(E5 100% 96,559 (£

Car Park Car Park
A EBEE S R 0y 100% 483,927 RHEE
Chengdu City Crossing Medium Term Lease

BRI 100% 287,064 [EES

Mixc Commercial

=85 100% 196,863 X

Car Park Car Park
B EE AL 55% 443,357 REEE
Nanning City Crossing Medium Term Lease

BRM 55% 199,836 [EES

Mixc Commercial

EBAE 55% 174,263 BTE

Nanning CR Building Office

RE% 55% 69,258 (RE%5

Car Park Car Park
B B 52 45 100% 199,946 hEEE
Zhengzhou Mixc Medium Term Lease

BRI 100% 126,028 [GES

Mixc Commercial

RE5 100% 73,918 RE5

Car Park Car Park
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EHEHERAA BHARETDRE
B ERER (%) (%)
Effective Interest Attributable to
China Resources Land Limited (%)

Ranx

Investment Properties

Total GFA (Sqm)

NEER

Property Type

HEMR

Lease Term

EEEBEZRW 100% 504,851 hHEE
Chongqing Mixc Medium Term Lease
BRI 100% 293,924 [EES
Mixc Commercial
EE5 100% 210,927 EE5
Car Park Car Park
455 B Rk 60% 233,100 hHEE
Wuxi Mixc Medium Term Lease
BRH 60% 123,107 [EES
Mixc Commercial
FES 60% 109,993 BES
Car Park Car Park
SEESW 30% 397,315 hHEE
Qingdao Mixc Medium Term Lease
BRI 30% 282,948 [EES
Mixc Commercial
B85 30% 114,367 BE5
Car Park Car Park
GRS R 49% 293,422 R HE
Hefei Mixc Medium Term Lease
BRH 49% 172,489 [SES
Mixc Commercial
X 49% 120,933 BES
Car Park Car Park
BN B & 55% 204,400 IR A
Ganzhou Mixc Medium Term Lease
BRI 55% 130,467 [EES
Mixc Commercial
B85 55% 73,933 EE5
Car Park Car Park
BN B & i 50% 251,100 hHEE
Wenzhou Mixc Medium Term Lease
B 50% 157,089 [SES
Mixc Commercial
e 50% 94,011 ES
Car Park Car Park
AZ RS S 20% 216,346 hHATEE
Xi'an Xixian Mixc Medium Term Lease
BRI 20% 120,989 [EES
Mixc Commercial
=5 20% 95,357 =85
Car Park Car Park

FHEBEMAR AR China Resources Land Limited
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ERYEME
SCHEDULE OF PRINCIPAL PROPERTIES

EREMERAT BHEREmE
REME BEEREER (%) (£XK) MEER HEHR
Effective Interest Attributable to

Investment Properties

China Resources Land Limited (%)

Total GFA (Sqm)

Property Type

Lease Term

FBESRH 50% 407,117 hEAE
Shanghai Mixc Medium Term Lease
BRM 50% 164,833 [EES
Mixc Commercial
EEBRHRETE 50% 22,159 ey |
Shanghai Mixc Office Office
E% 50% 220,125 2E5
Car Park Car Park
FEHE R K 100% 467,305 R &
Shenzhen Mixc World Medium Term Lease
BRAM 100% 225,201 [EES
Mixc World Commercial
RES 100% 242,104 RES
Car Park Car Park
M B & 100% 187,250 PHEEE
Taizhou Mixc Medium Term Lease
BRI 100% 112,150 (5ES
Mixc Commercial
(FE% 100% 75,100 2E5
Car Park Car Park
KEEZRW 49% 329,976 hEEE
Taiyuan Mixc Medium Term Lease
BRI 49% 204,987 [EES
Mixc Commercial
RES 49% 124,989 BE5
Car Park Car Park
FEEE SR 100% 287,185 AT
Nantong Mixc Medium Term Lease
BRI 100% 132,834 [EES
Mixc Commercial
RE% 100% 154,351 (RE%5
Car Park Car Park
N & & 5 55% 192,521 hEEE
Liuzhou Mixc Medium Term Lease
BRI 55% 117,021 [EES
Mixc Commercial
RE5 55% 75,500 RE5
Car Park Car Park
AREERH 49% 308,099 hHEHE
Shijiazhuang Mixc Medium Term Lease
BRI 49% 178,345 [ZES
Mixc Commercial
=85 49% 129,754 EX:- ]
Car Park Car Park
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ERBEBAERAR MOBEERR

REME B ERER (%) (¥K) mERH HEDRR
Effective Interest Attributable to

Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term

IS 100% 219,567 RHEHE

Xiamen Mixc Medium Term Lease

BRI 100% 142,877 [EES

Mixc Commercial

=85 100% 76,690 25

Car Park Car Park
S| B 100% 386,134 RHAE
Shenzhen Bay Mixc Medium Term Lease

BRI 100% 168,920 [EES

Mixc Commercial

(FE%5 100% 217,214 (RE%

Car Park Car Park
& H%{{I%i% 100% 93,879 REAE
Shanghai Times Square Wizl er e

EES 100% 47,930 [GES

Commercial Commercial

BFE 100% 36,843 BFE

Office Office

(FE% 100% 9,106 =85

Car Park Car Park
ﬁ%%?ﬁiﬁﬁ 100% 170,727 hHERE
Guilin Mixc Medium Term Lease

BRI 100% 97,273 [ZES

Mixc Commercial

(E2="2} 100% 73,454 RE5

Car Park Car Park
I T B SR 55% 377,216 PHHE
Jinan Mixc Medium Term Lease

BRI 55% 214,929 [EES

Mixc Commercial

(FE%5 55% 162,287 (RE%

Car Park Car Park
it?‘?ﬁi@fﬁ%,ﬁﬁ%ﬁpﬁ\ 99% 146,095 hHERE
Beijing Galleria Medium Term Lease

LR E 99% 52,395 [EES

Galleria Commercial

BEE &5 S T 99% 79,019 BT

Office Office

(=22} 99% 14,681 [

Car Park Car Park
1t 750 B & [E 100% 206,991 hHEHE
Beijing Qinghe Mixc One Wizslium e Loz

BRE 100% 132,698 [GES

Mixc One Commercial

B2 100% 11,425 BriE

Office Office

(E5 100% 62,868 2815

Car Park Car Park
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ERYEME
SCHEDULE OF PRINCIPAL PROPERTIES

EHEHERAT BHARERE
REME BB RS (%) () mERR HESRR
Effective Interest Attributable to
Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
AEFLESE 100% 66,141 hEAE
Hefei Shushan Mixc One Medium Term Lease
BRIE 100% 48,660 [EES
Mixc One Commercial
(RE5 100% 17,481 RE5
Car Park Car Park
Rk A 100% 140,069 hEATE
Ningbo Yuyao Hi5 Medium Term Lease
R 100% 86,247 [EES
Hi5 Commercial
(RE% 100% 53,822 (RE%5
Car Park Car Park
EFEEAREH 100% 36,101 REAE
Shanghai Nanxiang Hi5 Wizl e Lesse
B 100% 26,195 [EES
Hi5 Commercial
2Ei5 100% 9,906 2E5
Car Park Car Park
B RE 100% 257,544 IR
Zibo Mixc One Medium Term Lease
BRE 100% 161,644 [EES
Mixc One Commercial
=85 100% 95,900 X
Car Park Car Park
}\gﬁ%ﬁ%?ﬂlﬁ 49% 255,727 REEE
Shenyang Tiexi Mixc One Wiz et Lees
BRIE 49% 143,480 [EES
Mixc One Commercial
(E5 49% 112,247 285
Car Park Car Park
ESENESE 100% 65,105 hHEHE
Changsha Xingsha Mixc One Medium Term Lease
BRIE 100% 44,239 [EES
Mixc One Commercial
=815 100% 20,866 X
Car Park Car Park
HRBREBXE 100% 134,914 RHEE
Rizhao Mixc One Medium Term Lease
BRE 100% 91,571 [GES
Mixc One Commercial
RE% 100% 43,343 285
Car Park Car Park
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ERBEBAERAR MOBEERR

REME B ERER (%) (¥K) mERH HEDRR
Effective Interest Attributable to
Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
it?%gg?ﬂﬁ 99% 180,583 RHEHE
Beijing Miyun Mixc One Wizl el Lezse
BRIE 99% 107,583 [EES
Mixc One Commercial
=85 99% 73,000 25
Car Park Car Park
ALl =1 BxlE 100% 184,330 hHHE
Hangzhou Xiaoshan Mixc One Medium Term Lease
BERE 100% 92,389 [EES
Mixc One Commercial
(FE%5 100% 91,941 (RE%
Car Park Car Park
#HMN T ESE 50% 123,579 IR E
Suzhou Wujiang Mixc One Wizl er e
BRE 50% 91,287 [GES
Mixc One Commercial
=85 50% 32,292 2E15
Car Park Car Park
MREMILERE 100% 116,370 hHHE
Harbin Songbei Mixc One Medium Term Lease
BRE 100% 89,280 [EES
Mixc One Commercial
=815 100% 27,090 X ]
Car Park Car Park
I TERE 100% 172,149 RHEIHE
Llﬂyl Mixc One Medium Term Lease
BRE 100% 105,931 [CES
Mixc One Commercial
(E5 100% 66,218 285
Car Park Car Park
SIEEBESE 100% 102,824 hHEHE
Hefei Luyang Mixc One o i Lo
BRIE 100% 79,060 [EES
Mixc One Commercial
=85 100% 23,764 X ]
Car Park Car Park
BN R LB E 100% 170,922 R E
Suzhou Kunshan Mix One Medium Term Lease
BRE 100% 102,300 [EES
Mixc One Commercial
(E5 100% 68,622 2815
Car Park Car Park
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ERYEME

SCHEDULE OF PRINCIPAL PROPERTIES

REnNX

Investment Properties

EREMERAT BHEREmE
BEEREER (%) (£XK)
Effective Interest Attributable to

China Resources Land Limited (%) Total GFA (Sqm)

NERR

Property Type

HEMR

Lease Term

RN ERE 100% 99,989 TR &
Ningbo Qianhu Mixc One Medium Term Lease
BRIE 100% 54,841 [EES
Mixc One Commercial
(RE5 100% 45,148 RE5
Car Park Car Park
EEREABRE 100% 110,270 hEATE &
Shenyang Changbai Mixc One Medium Term Lease
BRE 100% 73,205 [EES
Mixc One Commercial
=85 100% 37,065 (RE%5
Car Park Car Park
g/&ggﬁﬁ 33% 281,096 REAE
Nil’]gbO Mixc Medium Term Lease
BRI 33% 159,117 [EES
Mixc Commercial
(E5 33% 121,979 (£
Car Park Car Park
EEAEOEBRE 100% 96,922 A E
Chongging Dadukou Mixc One Medium TermLease
BRE 100% 76,984 [EES
Mixc One Commercial
=85 100% 19,938 X
Car Park Car Park
HEERE 51% 100,444 REEE
Nanchang Mixc One Medium Term Lease
BRIE 51% 53,746 [EES
Mixc One Commercial
(E5 51% 46,698 285
Car Park Car Park
AEZERKH 100% 88,520 R E
Xi'an Mixc World Medium Term Lease
BRXi 100% 88,520 [EES
Mixc World Commercial
gﬁjgﬁ%g%@ 51% 86,198 hEEE
Nanning Wuxiang Mixc One Wizslium e e
BRE 51% 55,326 [EES
Mixc One Commercial
FES 51% 30,872 RHES
Car Park Car Park
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EHEHERAA BHARETDRE
B ERER (%) (%)
Effective Interest Attributable to
China Resources Land Limited (%)

Ranx

Investment Properties

Total GFA (Sqm)

NEER

Property Type

HEMR

Lease Term

S BE & & 51% 243,223 R E
Shantou Mixc Medium Term Lease
BRI 51% 168,074 [EES
Mixc Commercial
(FE5 51% 75,149 22
Car Park Car Park
EL B S E 100% 189,331 hHHE
Yantai Mixc One Medium Term Lease
BERE 100% 122,300 [EES
Mixc One Commercial
=85 100% 67,031 X
Car Park Car Park
B R ANE 50% 224,095 TEREE
Shenzhen Qianhai Mixc Medium Term Lease
BRANE 50% 73,327 [EES
Shenzhen Qianhai Mixc Commercial
(E5 50% 150,768 (RE5
Car Park Car Park
EEBERE 20% 155,392 hHHE
Guiyang Mixc One Medium Term Lease
BRE 20% 98,708 [EES
Mixc One Commercial
=815 20% 56,684 X ]
Car Park Car Park
mEARERE 50% 55,533 RHEIHE
Nanning Zhongshan Road Mixc One Wizl e e
BRE 50% 39,033 [CES
Mixc One Commercial
(E5 50% 16,500 285
Car Park Car Park
Itk EE R E 100% 79,694 hHEHE
Beijing Yaojiayuan Mixc One Medium Term Lease
BRIE 100% 42,291 [EES
Mixc One Commercial
=85 100% 37,403 X ]
Car Park Car Park
g%%ﬁ%%@ 100% 136,749 RS
Shenyang Huanggu Mixc One Wzl Wer Leese
BRE 100% 93,397 [EES
Mixc One Commercial
(E5 100% 43,352 2815
Car Park Car Park
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ERYEME

SCHEDULE OF PRINCIPAL PROPERTIES

REnNX

Investment Properties

EHEHERAT BHARERE
BB RS (%) ()
Effective Interest Attributable to
China Resources Land Limited (%) Total GFA (Sqm)

NERR

Property Type

HEMR

Lease Term

REZEE R 51% 264,211 hEAE
Wuhan Mixc Medium Term Lease
BRM 51% 183,349 [EES
Mixc Commercial
=Ei5 51% 80,862 2E5
Car Park Car Park
BN E & 100% 160,903 hHEEE
Fuzhou Mixc Medium Term Lease
BRI 100% 89,753 [EES
Mixc Commercial
=85 100% 71,150 (RE%5
Car Park Car Park
B OER 100% 245,384 REAE
Haikou Mixc Medium Term Lease
BRI 100% 135,645 [EES
Mixc Commercial
(E5 100% 109,739 (£
Car Park Car Park
B || BRE 55% 78,978 hHEEE
Qingdao Laoshan Mixc One Medium Term Lease
BRE 55% 68,576 [EES
Mixc One Commercial
=85 55% 10,402 X
Car Park Car Park
ZINLHABE R E 100% 157,744 REEE
Dongguan Songshan Lake Mixc One Wiz et Lees
BRIE 100% 101,552 [EES
Mixc One Commercial
(E5 100% 56,192 285
Car Park Car Park
FHEEEERER 70% 122,262 hHEHE
Shenzhen Sungang Mixc One Medium Term Lease
BRAER 70% 77,325 [EES
Mixc One Commercial
=815 70% 44,937 X
Car Park Car Park
V- EENiU 100% 131,607 TEEE
Nanjing Mixc WOF'd Medium Term Lease
BRRM 100% 83,678 [GES
Mixc World Commercial
RE% 100% 47,929 285
Car Park Car Park
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ERBEBAERAR MOBEERR

REME B ERER (%) (¥K) mERH HEDRR
Effective Interest Attributable to
Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
M E B S 100% 232,204 RHEHE
Nanchang Mixc Medium Term Lease
BRI 100% 155,450 [EES
Mixc Commercial
(FE5 100% 76,754 22
Car Park Car Park
s EE R K 50% 227,216 TEEE
Shanghai Suhewan Mixc World Medium Term Lease
BRXi 50% 58,949 [EES
Mixc World Commercial
BFE 50% 95,083 BFIE
Office Office
FE5 50% 73,184 RES
Car Park Car Park
RNEZEHERE 100% 157,083 PHHE
Dalian Huanan Mixc One Medium Term Lease
BRE 100% 100,827 [EES
Mixc One Commercial
FH5 EE5
Car Park 100% 56,256 Car Park
It A= EERE 100% 119,699 hHERE
Beijing Xisangi Mixc One Wzl el ez
BRIE 100% 77,816 [GES
Mixc One Commercial
(E2="2} 100% 41,883 RE5
Car Park Car Park
EEERM 100% 251,823 PHHE
Changchun Mixc Medium Term Lease
BRI 100% 148,524 [EES
Mixc Commercial
(FE%5 100% 103,299 (RE%
Car Park Car Park
Efﬁ?%?ﬁﬁ 100% 77,720 hHERE
Yibin Mixc One Medium Term Lease
BRIE 100% 56,168 [EES
Mixc One Commercial
(E5 100% 21,552 RE5
Car Park Car Park
FUN AL B 5 0 100% 271,577 PHHE
Hangzhou Chengbei Mixc Medium TermLease
BRI 100% 151,923 [EES
Mixc Commercial
=85 100% 119,654 X
Car Park Car Park
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ERYEME

SCHEDULE OF PRINCIPAL PROPERTIES

REnNX

Investment Properties

EREMERAT BHEREmE
BEEREER (%) (£XK)
Effective Interest Attributable to

China Resources Land Limited (%) Total GFA (Sqm)

NERR

Property Type

HEMR

Lease Term

EE =6 FERIE 100% 181,835 TR &
Shenyang Santaizi Mixc One Wzl e Lesse
BRIE 100% 127,495 [EES
Mixc One Commercial
(RE5 100% 54,340 RE5
Car Park Car Park
A =R 45% 180,153 hHEE
Hangzhou Center Medium Term Lease
BRI 45% 125,049 [EES
Mixc Commercial
=85 45% 55,104 (RE%5
Car Park Car Park
BRI AL E R E 50% 288,518 REAE
Nanjing Chengbei Mixc One Wizl e Lesse
BRIE 50% 213,311 [EES
Mixc One Commercial
(E5 50% 75,207 (£
Car Park Car Park
SENETE 2 51% 218,638 hHEEE
Wenzhou Binjiang Mixc Medium TermLease
BRI 51% 134,463 [EES
Mixc Commercial
=85 51% 84,175 X
Car Park Car Park
ERHE R 60% 256,081 REEE
Kunming Mixc Medium Term Lease
BRM 60% 145,717 [EES
Mixc Commercial
(E5 60% 110,364 285
Car Park Car Park
445 B B 5 TR 100% 164,410 hHEHE
Wuxi Binhu Mixc One Wizl e Lezse
BRIE 100% 120,163 [EES
Mixc One Commercial
=815 100% 44,247 X
Car Park Car Park
EEZRH 51% 359,802 REHE
Tianjin Mixc Medium Term Lease
BRI 51% 248,043 [GES
Mixc Commercial
RE% 51% 111,759 285
Car Park Car Park
HR EF & % [ 15% 147,759 hHEHE
Handan Mixc One Medium Term Lease
BRIE 15% 98,109 [GES
Mixc One Commercial
RES 15% 49,650 RS
Car Park Car Park
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Ranx

Investment Properties

EBEMERAT BHBREmE
BE BB (%) (£XK)
Effective Interest Attributable to

China Resources Land Limited (%) Total GFA (Sqm)

NEER

Property Type

HEMR

Lease Term

2R BB S 100% 365,291 RHEHE
Wuhan Wuchang Mixc Medium Term Lease
BRI 100% 267,811 [GES
Mixc Commercial
(FE5 100% 97,480 22
Car Park Car Park
SREaN 8 RE 50% 199,273 AT E
Hefei Baohe Mixc One Medium Term Lease
BERE 50% 145,829 [EES
Mixc One Commercial
=85 50% 53,444 X
Car Park Car Park
ﬁ9‘|‘\§%ﬁ 100% 217,729 REAE
C hangzhou Mixc Medium Term Lease
BRI 100% 143,179 [GES
Mixc Commercial
(E5 100% 74,550 (RE5
Car Park Car Park
It FAIEE % E 100% 66,718 TEEE
Beijing Xibeiwang Mixc One Medium Term Lease
BRE 100% 66,718 [EES
Mixc One Commercial
TS &R E 17% 148,535 hHEHE
Tongxiang Mixc One Medium Term Lease
BRIE 17% 97,715 [EES
Mixc One Commercial
FE% 17% 50,820 RES
Car Park Car Park
S E R 100% 233,766 PHHE
Guiyang MiXC Medium Term Lease
BRM 100% 154,923 [GES
Mixc Commercial
(=22} 100% 78,843 [
Car Park Car Park
=B R 95% 116,441 FHAE
Yiwu Place Medium Term Lease
[EES 95% 63,780 [EES
Commercial Commercial
FE5 95% 52,661 RES
Car Park Car Park
b ECE N E = E 50% 148,231 PHHE
Beijing Tongzhou Mixc One MedilmiTermilease
BRE 50% 114,031 [EES
Mixc One Commercial
(FE%5 50% 34,200 285
Car Park Car Park

ZEEEHARR /AT China Resources Land Limited
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SCHEDULE OF PRINCIPAL PROPERTIES

REM%x

Investment Properties

EHERARAT BHBERERR
FEfL B RR AR % (%) (¥K)
Effective Interest Attributable to
China Resources Land Limited (%)

Total GFA (Sqm)

NEER

Property Type

HEMR

Lease Term

47 B Kb 50% 89,900 THRE
Shaoxing Place Medium Term Lease
EES 50% 51,600 [EES
Commercial Commercial
(E5 50% 38,300 e
Car Park Car Park
EEERE 36% 105,163 hHEE
Jining Mixc One Medium Term Lease
BRIE 36% 79,764 [SES
Mixc One Commercial
FES 36% 25,399 BES
Car Park Car Park
(kg3 70% 261,936 hHTEE
Xi'an Mixc Medium Term Lease
BRI 70% 155,000 [EES
Mixc Commercial
EE5 70% 106,936 EE5
Car Park Car Park
AR e SE /N EE 50% 62,199 FEHEE
Shenzhen BREWTOWN Medium Term Lease
S 50% 42,638 S
Commercial Commercial
[ 50% 19,561 BES
Car Park Car Park
ESD BRI 100% 255,000 FHEE
Changsha Mixc Medium Term Lease
BRI 100% 174,000 [EES
Mixc Commercial
=85 100% 81,000 =85
Car Park Car Park
SIEE B &R E 51% 89,938 R
Shantou Mixc One Medium Term Lease
BRIE 51% 50,825 [GES
Mixc One Commercial
=85 51% 39,113 (e
Car Park Car Park
M RREE R I 55% 168,783 PHEE
Nanjing Yuhua Mixc World Wzl e Lezse
BRRM 55% 121,000 [EES
Mixc World Commercial
=85 55% 47,783 =85
Car Park Car Park
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ERBEBAERAR MOBEERR

REME B ERER (%) (¥K) mERH HEDRR
Effective Interest Attributable to
Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
Il IEEE R E 100% 188,956 TR E
Foshan Shunde Mixc One Medium Term Lease
BRIE 100% 136,483 [EES
Mixc One Commercial
(FE5 100% 52,473 22
Car Park Car Park
B0 286 B S S 65% 381,894 hHHE
Zhengzhou Zhengdong Mixc Medium Term Lease
BRI 65% 246,777 [EES
Mixc Commercial
(FE% 65% 135,117 (RE%
Car Park Car Park
N R 34 4 5% O, 80% 234,775 REAE
Hohhot Mixc Medium Term Lease
BRI 80% 158,016 [SES
Mixc Commercial
(E5 80% 76,759 (RE5
Car Park Car Park
BRI 51% 180,643 hHEHE
Huai’an Mixc Medium Term Lease
BRI 51% 126,078 [EES
Mixc Commercial
S Hi5 51% 54,565 X2 ]
Car Park Car Park
TN Zh R B 5 K i 66% 212,078 IR A
Hangzhou Asiad Mixc World Wizl Werin Leese
BRRHU 66% 115,976 [EES
Mixc World Commercial
E5 66% 96,102 285
Car Park Car Park
ERBEBEYN 60% 99,052 TR
Dongguan Binhai Mixc Village o i Lo
RS 60% 84,610 [EES
Mixc Village Commercial
f=Ei5 60% 14,442 X ]
Car Park Car Park
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SCHEDULE OF PRINCIPAL PROPERTIES

EHEHERAT BHARERE
REME BB RS (%) () mERR HESRR
Effective Interest Attributable to

Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
jl;ﬁi&}?;ﬁj(}% 100% 54,072 BFiE hEEE
Beijing CR Bui|ding Office Medium Term Lease
KB E H L 55% 15,121 BT R E
Dalian Junshang Center Office Medium Term Lease
EEHAEARE 100% 59,598 BT TS
Xiamen CR Building Block A Office Medium Term Lease
7R Y| 55 8 B 3 A B BCD B 100% 204,311 BTE RHEEE
Shenzhen CR Land Building Block Office Medium Term Lease
BCD

RINZEERDE R LTS 50% 29,159 CEZ FHEE
Shenzhen Qianhai City Crossing T5 Office Medium Term Lease
S L= A== 100% 62,597 HFR FHHAE
Beijing CR Time Building Office Medium Term Lease
BRI 0 1% 137,096 - I
Shanghai Lujiazui Binjiang Center Office Medium Term Lease
EBERPEHRDL 50% 47,466 CEa TS
Shanghai Mixc Center Office Medium Term Lease
IR & TR A AR A 0% 2395 wr PR
Beijing Future City Block F Office Office Medium Term Lease
ASEEREKERIER 100% 16,202 BFiE AR
Hefei Kunlun Mansion Office Office Medium Term Lease
KB &% 20 Gresham Street 8 H Ve Zzs BT AR
London 20 Gresham Street Office Office Medium Term Lease
EE B AT 89% 97,255 BT I E
Jinan CR Center T1 Office Medium Term Lease
B B R 33% 28,060 BT FEHE
Ningbo Xinghu Center Office Medium Term Lease
BREBRERERTHL 53% 78,172 B R
Xiong‘an CR Green Bul|d|ng Office Medium Term Lease
Exhibition Center

%TEWEM;@E 100% 67,506 B E hHEEE
Shenzhen Grand Hyatt Hotel Hotel Medium Term Lease
A B ERE 100% 42,000 B TEEE
Shimei Bay Le Meridien Hotel Hotel Medium Term Lease
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REME FEfL BB (%) (¥K) 3 il HEHR
Effective Interest Attributable to

Investment Properties China Resources Land Limited (%) Total GFA (Sqm) Property Type Lease Term
RS E AR E 100% 57,040 B AT
Shenyang Grand Hyatt Hotel Hotel Medium Term Lease
REE PBE 5% 77,179 S s ER TR
Dalian Grand Hyatt Hotel Hotel Medium Term Lease
IR SE S E 65% 66,712 B hHEHE
Xiaojin Bay Le Meridien Hotel Hotel Medium Term Lease
TN AR B & 60% 46,030 B A E
Hangzhou Park Hyatt Hotel Hotel Medium Term Lease
RYEARBIEEE 100% 33,500 B o 43T
Shenzhen Bay Mumian Hotel Hotel Medium Term Lease
B AR TE B TE 100% 14,000 S T E
Luohu Mumian Hotel Hotel Medium Term Lease
ERAEE 49% 48,584 BE R E
Hefei Grand Hyatt Hotel Hotel Medium Term Lease
B RELEE 100% 38,551 s TR E
Xiamen Andaz Hotel Hotel Medium Term Lease
1L A B AR 0% 57,185 A P
Beijing Daxing Airport Hotel Medium Term Lease
Mumian Hotel

RYE L ELEE 100% 45,597 A G
Shenzhen Andaz Hotel Hotel Medium Term Lease
PR ED R B AR AR AE B IS 100% 35,999 S A
Chengdu Dong’an Lake Hotel Medium Term Lease
Mumian Hotel

BB BRI 55% 56,229 B IS mHRE
Nanning Shangri-la Hotel Hotel Medium Term Lease
FER & RIARARAE B R 100% 18,292 BE &
Chengdu Mixc Mumian Hotel Hotel Medium Term Lease
UM T8 ARARIE S 66% 50,370 B A
Hangzhou Asian Games Village Hotel Medium Term Lease
Mumian Hotel

H B AIRIEHE 100% 27,628 B RS
Rizhao Mumian Hotel Hotel Medium Term Lease
AR BRI S BRI R 50% 9,350 B A
Shaoxing Mumian The Unbound Hotel Medium Term Lease

Collection by Hyatt
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SCHEDULE OF PRINCIPAL PROPERTIES

BRERLE
B4 TERRAL
FREEE  ANEER 2025F12A31R ERER
EME (FAK) (FAK) (Egd/ExI)
Approximate
Attributable Unsold Gross
Beneficial Approximate Floor Areas as of State of Completion
Interest of Total Site 31 December (Construction in
Property Under Development District the Group  Area(sqm) 2025 (sqm) Progress/Completed)
BMIMEE E i REER 65.00% 1,777,420 1,483,986 /8 Egh
Huizhou Xiaojing Bay Huizhou Dayawang RIC  Construction in progress
BMNERAT Bhm tEIE 100.00% 359,810 61002 E/F/B/R HEEh
Lanzhou Future City Lanzhou Qilihe RIC/O/A Construction in progress
HEMAXEEEER HEM EREE 25.00% 382,582 726,153 f/B/n  REh
AftER
Yichang Wujia Gang District Yichang ~ Yichang Wujiagang R/C/A Construction in progress

East Station Commercial and
Residential Project

WEBSKH il AR 51.00% 374,589 714,626 f/8/n HEgh
Shanwei Mixc World Shanwei City RIO/A- Construction in progress
BEER 2 BT ARE 100.00% 391,199 0755 E/B/R ERe
Shenyang Times City Shenyang Dadong R/C/A Construction in progress
REMRRES T BE 30.00% 2133 665,326 B/%/R  HEEh
Henggin New Era Plaza Zhuhai Xiangzhou C/O/A  Construction in progress
SHERHERE S 2R 50.00% 879,386 610,399 /@ Egh
(BXM-5#me)
Ezhou Wutong Lake International Ezhou Liangzihu R/C Construction in progress
Community (Guangjiazou-Plot 5
Under Development)
BNEEA AR i e 100.00% 273,750 590,163 E/m/0 Hgh
Ezhou Gedian Urban Complex Ezhou Huarong RIC/A Construction in progress
EAEERS EMm REE 100.00% 234,436 588060  E/B/®  EET
Fuzhou Haiwan Runcheng Fuzhou Changle RIC/O  Construction in progress
RYBES YT 1HE 51.00% 517,293 55658 E/B/® EEd
Shenzhen Runhong City Shenzhen Guangming RIC/O  Construction in progress
REAEHE RET EAFE 100.00% 373,098 531354 /B/8/2 EEs
Dalian Dalian Bay Dalian Ganzijing RIC/O/A Construction in progress
EZTRFERERET A BT R BRI 100.00% 212,391 482,177 i/l Egh
Huai'an Economic and Technological ~ Huai'an Huai'an R/C Construction in progress
Development Zone Mingyuan Road Economic and
Commercial and Residential Plot Technological
Development
Zone
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B8 TEmREL

AEEEL  AREEER 20255128318 ERER
BRER (FAK) (FHK) (REw/BRI)
Approximate
Attributable Unsold Gross
Beneficial Approximate Floor Areas as of State of Completion
Interest of Total Site 31 December (Construction in
Property Under Development District the Group  Area(sqm) 2025 (sqm) Progress/Completed)
SHERAERALE S 21HRE 50.00% 879,386 461,146 ff HEgh
(BRM-7#30 58 B )
Ezhou Wutong Lake International Ezhou Liangzihu R Construction in progress
Community (Guangjiazou-Plot 7
Not Under Development)
B R B rE 51.00% 443538 35850  E/E/R B
Liuzhou Jinglan Project Liuzhou Chengzhong RIC/A Construction in progress
BRERER BRm ERR 27.50% 141,110 434,592 ft/B/8 HEgs
Nanjing Yuzui Runfu Nanjing Jianye RIC/O  Construction in progress
BMAE L BT 256 60.00% 199,782 381,573 /% mgd
Guangzhou Gongyuan Shangcheng ~ Guangzhou Zengcheng RIC  Construction in progress
EEERTL EBEm ANE 51.00% 442,737 369,236 ft/%/8 Hgh
China Resources Fuyang Center Fuyang Yingzhou RIC/O  Construction in progress
BN REE BT R #EE 42.50% 248,581 365292 E/B/B/R REW
Guangzhou Changlong Wanbo Yuefu Guangzhou Panyu RIC/O/A Construction in progress
SLENES SEm THE 51.00% 293,799 365,208 i/ Hgd
Chongzuo CRL Plaza Chongzuo Jiangzhou RIC Construction in progress
CEMEILNERREE REM SEHR 50.00% 181,199 354,163 /@ Egh
JEE RS ISR
Jinpu New District Beijiu Li DeTai Dalian Jinpu New RIC Construction in progress
Zengzi Project R5 Plot District
EERENE BT mILHE 100.00% 200,112 s E/B/B/R EEe
Chongaing Gongyuan Jiuli Chongaing Liangjiang New RIC/O/A Construction in progress
District
BEAEENE EEm RigERE 100.00% 5,096 330,240 /8 Egh
FEE
Hainan Shimeiwang Jiuli Wanning Shimeiwang R/IC  Construction in progress
Tourism
Resort
MM ERES M S £0.00% 239,656 329,778 f£/m Epd
Liuzhou CRL Plaza Liuzhou Liudong New RIC  Construction in progress
District
BERNFE—% B&m BRRE 50.00% 137,617 318,049 /% HEgs
Jieyang Poly Peninsula 1 Jieyang Yuhu RIC  Construction in progress
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ERYEME
SCHEDULE OF PRINCIPAL PROPERTIES

BRERLE
] IEARBL
AEEEE  ABREEE 20255128318 ERER
EME (FAK) (FAK) (E@%/B%I)
Approximate
Attributable Unsold Gross
Beneficial Approximate Floor Areas as of State of Completion
Interest of Total Site 31 December (Construction in
Property Under Development District the Group  Area(sqm) 2025 (sqm) Progress/Completed)
BBRINE B S 50.00% 117,334 301,149 fi/m Hgd
Jieyang Rongjiang Yuefu Jieyang Rongcheng RIC Construction in progress
FERER FEM nEE 100.00% 129,274 29,338 £ Egh
Xuchang Ziyunfu Xuchang Weidu R Construction in progress
0% if R ALE 100.00% 160,889 292,985 E/B/8 HEgd
Changsha Runfu Changsha Tianxin RIC/O  Construction in progress
BBEAL - iuTil EHE 100.00% 143,568 286,624 i/ HEgd
Shenyang Runxishan Shenyang Hunnan RIC Construction in progress
Emmm T EEEIER EBm kil 100.00% 550,076 286,039 f/B/8 Rk
Jinan Shizhong District Xinglong Jinan Shizhong RIC/O  Construction in progress
New Project
BRERHL BRm WiER 55.00% 181,588 574 (/B/8/0 B
Nanjing CRL Center Nanjing Yuhuatai RIC/O/A Construction in progress
BHERR B HRE 60.00% 136,531 273,834 E/m/R  Egh
Zhengzhou Kunyufu Zhengzhou Zhongyuan RIC/A Construction in progress
EGALER G L[ 100.00% 151,269 272,960 fi/f Egh
Guiyang Jiuyue Project Guiyang Nanming R/C Construction in progress
LB B ATIE R Gl IR 100.00% 117,657 269,841 /8 Egh
Foshan Shunde Runfu Project Foshan Shunde RIC Construction in progress
MMBRRRZH mMm EE 51.00% 97,405 253,409 f/f/8 &gt
Hangzhou Runqi Future City Hangzhou Xihu RIC/O  Construction in progress
TRITEN o IR 100.00% 239499 253,233 /B Hew
Jiangyin Jiangwan City Wuxi Jiangyin R/C Construction in progress
BURMER I BiE 20.00% 148,794 w36 E/E/R/R R
Tangshan Xihu Project Tangshan Lubei RIC/O/A Construction in progress
HETETLER BE THE 70.00% 257,806 247,108 f/f/n  Egd
Nanning Jiangnan Center Project Nanning Jiangnan RIC/A - Construction in progress
ARRERUER KRT ERE 51.00% 156,020 46205 f/B/8/0 Eg
Taiyuan Changfeng Zhongxin Project  Taiyuan Jinyuan RIC/O/A Construction in progress
RNETER A AT 2%E 50.00% 85,189 238,591 B/R  Egg
Shenzhen Xuehua Kechuang City Shenzhen Bao'an O/A Construction in progress
REEHERHL REM mE 100.00% 107,629 336 E/B/B/D  REh
Dongguan China Resources Center  Dongguan Nancheng R/C/O/A - Construction in progress
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B8 TEmREL

FREEE  ANBER 2025F12A31R ERER
BRED (FAK) (FHK) (REw/BRI)
Approximate
Attributable Unsold Gross
Beneficial Approximate Floor Areas as of State of Completion
Interest of Total Site 31 December (Construction in
Property Under Development District the Group  Area(sqm) 2025 (sqm) Progress/Completed)
EFER_H BEM iR 60.00% 93,205 231,956 /8 Egh
Chongqing Guanchen Phase Il Chongaing Jiangbei RIC Construction in progress
BITMP2025-31 544 SN I 51.00% 188,238 231,468 /B Regd
Jinjiang Plot P2025-31 Quanzhou Jinjiang RIC Construction in progress
I RRRRHRSA IR ETE 60.00% 133,682 223743 E/B/8 Hgd
Beijing Future Technology City Beijing Changping RIC/O  Construction in progress
It RAE bR % & 100.00% 170,374 20315 ff  EEd
Beijing Majestic Garden Beijing Shunyi R Construction in progress
IS g AER 100.00% 135,634 218,598 i/l Egh
Guiyang Youshan Yuejing Guiyang Baiyun RIC  Construction in progress
EHLTNE EHT HIE 33.00% 157,337 215,653 ff Egeh
Wauxi Shanhe Jiuli Wuxi Xishan R Construction in progress
RERRZH R SHE 100.00% 271,100 213,920 f£/m Eps
Dalian Future City Dalian Jinzhou RIC  Construction in progress
REZ I B REHE 100.00% 243,197 213,649 /B BxI
Wuhan Twenty-Four City Wuhan Dongxihu RIC Completed
SMERBERLE (BH) ST 2R 50.00% 879,386 212,716 B/R Egd
Ezhou Wutong Lake International Ezhou Liangzihu C/A Construction in progress
(Binhu)
LERRZE Ligm FER 70.00% 125,340 210,102 £ HEgh
Shanghai Times City Shanghai Jiading R Construction in progress
RN =T ms mMm HEE 100.00% 125,367 0013 E/B/R EEe
Lanzhou Twenty-Four City Lanzhou Chengguan RIC/A~ Construction in progress
BT EEm e 100.00% 126,208 202,331 ff/m Egh
Jinan Wangyun Jinan Shizhong RIC Construction in progress
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FINANCIAL SUMMARY

L L ES

GROUP’S RESULTS

2025

2024

2023

2022

2021

AR®Tn ARETT ARETn ARETT AR®ETn
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(1 =5)

(Restated)
BX8 Revenue PEAEPE 278905,492 251,137,103 207,061,119 212,108,358
BrBiAT & Al Profit before tax EERIN 58190711 66437894 55509355 60,365,758
T b Income tax expenses PLEERERE  (24,556,875)  (29,134,131)  (23,139,594)  (22,970,370)
EREA Profit for the year RALETEN 33633836 37,303763 32,369,761 37,395,388

AT AL : Attributable:
RRAHEAA Owners of the Company PAPREIN 25532747 31365372 28,091,865 32,401,239
MR ER Non-controlling interests 7,401,841 8,101,089 5,938,391 4,277,8% 4,994,149
PRALETEN| 33633836 37,303,763 32,369,761 37,395,388
AH M AR GROUP’S ASSETS AND LIABILITIES

2025

2024

2023

2022

2021

AR®T R ARETT ARETT ARETT ARETT
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(m=5)
(Restated)
W% BERZE  Property, plant and equipment LELLEER 15014716 15827,017 16011713 15427,154
REME Investment properties PLUERPREER 272,010,703 262,808,194 237,885277 217,530,118
BYVAE Intangible assets 1,071,642 1,249,541 1519911 1,425,515 76,356
EREEE Right-of-use assets 4,723,062 5,022,224 5,282,553 5,773,760 6,239,461
e ) Goodwill 1,640,603 1,809,503 1,911,884 1,816,263 11,544
KR E Long-term investments 94,913,982 86,103,597 86,688,355 76,791,345 63,100,490
EHRER Time deposits 4,674,416 4,513,706 203,097 2,558,608 2,474,608
BATEFARZEZ  Financial assets at FVPL
SREE 1,301,133 = . 150,000 152,374
SERPEEZBMFIA  Prepayments for non-current assets 879,733 6,153,930 2,427,392 1,401,467 1,525,343
ﬁﬁilﬁﬁﬁ Deferred taxation assets 4,682,498 5,132,372 13,979,382 11,591,017 11,214,154
JEY R 7 TRIB Amounts due from related parties 4,956,600 16,534,957 11,253,594 10,168,102 11,992,508
JEYER RSB Amounts due to non-controling
. interests 4,523,092 5,268,986 4,914,883 2,474,207 4,787,416
mEEE Current assets SEVEETA 710,687,002 784,360,847 713,284,627 615,272,738
WEE Total assets VeSO 1,129,501,287  1,191,177,109  1,081,331,901 949,804,264
mEEE Current liabilities 388,693,554 503,917,528 584,205,857 527,256,053 464,627,187
EHAE Long-term liabilities PRI 200,778,174 188,306,260 180,548,443 163,948,179
EEREEE Deferred taxation 32,826,248 27,853,279 34,515,938 31,820,355 29,152,924
HEY= Total liabilities 659,384,869 732,548,981 807,028,055 739,624,851 657,728,290
FEE Net assets 419,315,681 396,952,306 384,149,054 341,707,050 292,075,974
ARG AEES  Equity attributable to owners LUUEERPIN 272,720,057 264,867,183 244,047,069 226,529,270
MRS Non-controlling interests (PERERCETS 124232249 119,281,871 97,659,981 65,546,704
BEn Total Equity 419,315,681 396,952,306 384,149,054 341,707,050 292,075,974
iSRRI EIRTE Y A& As set out in Note 3 to the consolidated financial statements,
DEA@:ES E5E B ARNEESTHE the Group has applied Accounting Guideline 5 to account for
EHEEAMAR WEEH BB M business combination under common control in current year and
L. T -NENESEENGES BT retrospective adjustments have been made. Consolidated results
BEARIEMABESES - EEAREE 2% —2 o and consolidated financial position for 2024 have been restated
TEC=FRZA REEHEY accordingly to conform with the current year’s presentation. For
year 2023 and before, no restatements are made.
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