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Definitions

5

In this report, unless the context otherwise requires, the following expressions have the following meanings:

RARERN  BXEZREAEIN > TIHRAEEGATEE

“"Advisory Committee”

"Articles of Association”
[ ETR4A

"Audit Committee”

[BREZEE]

“Board”

=30

"CG Code”
[bEERSTA

“Chairman”

[E£EK]

“Company” or “Landsea Green Life”

[ARAF S IBART AR & 4 0E

“connected person(s)”

[EEAL]

“controlling shareholder(s)”

[ B AR

"Director(s)”

[E%]

"ESG”
[ESGJ

"GFA"
[2EEm A

a committee appointed by the Board comprising Mr. Wu Xu and Mr. Liu Shouwei, with the
power and authority to administer and distribute Shares under the Share Award Scheme
HRBEERBITREALAKRNEETRZENEZES  EAR N ABEERERNHE
Bt BB B A RS FRG

the articles of association of the Company, as amended from time to time
RAFRABERZAE - BT ZEFT

the audit committee of the Board

ExREKEZES

the board of Directors

BB

the Corporate Governance Code set out in Appendix C1 of the Listing Rules

ERAIMERC PrE B EE AT R

the chairman of the Board

EZRMESE

Landsea Green Life Service Company Limited, a company incorporated in the Cayman Islands
with limited liability, the issued Shares of which are listed on the main board of the Stock
Exchange (stock code: 1965)

IS aRBARIR  RASESTMALNBRAR - HE BTN P
LT ER T (R HRE © 1965)

has the meaning as ascribed to it under the Listing Rules

BB EWARRMETRE

has the meaning as ascribed to it under the Listing Rules

BB EWARRMETRE

director(s) of the Company

KRFES

environmental, social and governance
BE - e kEn

gross floor area

EHEER

6 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025



"Group”
[ E

"HKFRSs”
[ E BB HREEA]

"HKICPA"
[BEEGMAE]

"HKS”
[%7t)

"Hong Kong”
(&

“Landsea Green Management”

[BAFFar 25 3R]

“Landsea Group”

[BAGF & 4]

“Listing”

[

“Listing Date”
[ A

“Listing Rules”
[ LR Al

“Model Code”

(#5257 Al

“Mr. Tian”
[E %4

Definitions

B&

the Company and its subsidiaries

ARBREKBAR

Hong Kong Financial Reporting Standards
BEM R EER

the Hong Kong Institute of Certified Public Accountants

NN

Hong Kong dollars, the lawful currency of Hong Kong

BRBEEERAET

the Hong Kong Special Administrative Region of the PRC
FEEBFRITTHR

Landsea Green Management Limited , a company listed on the main board of the Stock
Exchange (stock code: 106)
AFRREEEARAR  REZMMER EHE AR (RS : 106)

Landsea Group Co,, Ltd. (BARFEEI IR B R 2 7)), a joint stock company established in the
PRC with limited liability on 24 December 2001 vvh|ch is controlled as to 50.0% by Mr. Tian
BBFEEROEBRAR  RZEE—F+ A+ WHHAEFBKIHBRHERAA]
A At A 4% 1 50.0%

the listing of the Shares on the main board of the Stock Exchange
P MBS P EAR £ Th

8 July 2021, being the date of the Listing
—E_—FtANR BIEWEH

the Rules Governing the Listing of Securities on the Stock Exchange

B 32 P RE 25 L AR R
the Model Code for Securities Transactions by Directors of Listed Issuers as set out in Appendix
C3 of the Listing Rules

FHRAMSEGHE LT ETARESTETESFXZHNIRETE

Mr. Tian Ming, a controlling shareholder of the Company

HARFE A - R AFHERKE

BHGeEEREERAIT —ZE-AFFR 7



Definitions

B&

“Mr. Tian Associates”

[AEEHEA

“Nanjing Property Management”

(ERYEER]

“Nomination Committee”

[RBZBE]

"PRC”
[HE]

"Prospectus”

[ ER]

“Remuneration Committee”

[#FrNZ B g

“RMB’
AR

“SFO"
[#& 7 MR 5]

“Shareholder(s)”
[A% 5 |

“Share(s)”
[B&17 ]

“Share Award Scheme”

[ Rt B2 Bt &1 )

“Share Option Scheme”

[ R B4t &1 )

Mr. Tian and his associates (excluding Landsea Green Management and its subsidiaries but

including its joint ventures and associates)

HEEREBEA (TEEMAFEEEERANBAREBRRFELS E X RE

op

L)

Nanjing Landsea Property Management Co., Ltd. (F§ R EARF W B IE B R A 7)), a company
established in the PRC with limited liability and an indirect wholly-owned subsidiary of the
Company

ERMFMEETREAERAF  RABKZNEBERRAF  AARINEZEEZENE QR

the nomination committee of the Board

E=ZRRAZES

the People’s Republic of China
hEE AR KM

the prospectus of the Company dated 25 June 2021
ARRBHA-ZT-_—FXA-THENHERER

the remuneration committee of the Board

EERFMZES

Renminbi, the lawful currency of the PRC

FEVEEEBARYE

Securities and Futures Ordinance (Chapter 571, Laws of Hong Kong)
BEBEOE 71 EFH REERD

holder(s) of the Shares
B A

ordinary shares of HK$0.01 each in the share capital of the Company
ARRBIRA G AEE 00178 7T H) E B

the share award scheme adopted by the Company on 18 March 2022
RRRN T ZF =R+ /\BHPAERAIR D Ryt 8l

the share option scheme conditionally approved and adopted by the Company on 15 June
2021
ARRARR T —F A THB B GEEEL SRAH I B3

8 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025



“Sq.m."

[ 75K

“Stock Exchange” or
"Hong Kong Stock Exchange” or
“The Stock Exchange of Hong Kong”
[ B SX P 1 3 [ 8 Bk 32 P 1 =%
[HEBAR 5]

"Year" or “Year of 2025" or "FY2025" or
“Period”

[FE [T _RF ]|
[ZZE =R F ] k[ HifH]

04"

[%

square meters

K

The Stock Exchange of Hong Kong Limited

EEBARHMERRAR

the year ended 31 December 2025

BE_ZE-_AF+-_A=1+—HILFE

per cent.

Ank

BRSeEEREERAT

Definitions
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Major Events and Accolades in 2025
—ERAFARECHEHRE
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HONORS OR AWARDS OF THE COMPANY IN 2025:

On 18 April, the Press Conference of Research Results of 2025 Top
100 Property Service Providers in China and the 18th China Top 100
Property Management Companies Forum was held in Xiong'an, and
Landsea Green Life was awarded two honors, namely “TOP 21 of
2025 TOP 100 Property Management Companies in China”
and “2025 China Leading Property Management Companies in
terms of Marketisation of Business’.

On 22 May, at the “Good Service, New Value” — 2025 Annual Property
Forum hosted by CPM Think Tank, Landsea Green Life was awarded
three prestigious industry honors, namely “Top 100 of 2025
“Top 30 of 2025
China Property Management Companies in East China’, and

Influential Brands in China Property Services’,

2025 Best ESG Practice of China Listed Property Management
Service Companies”.

10 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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Major Events and Accolades in 2025
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ZuEn
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BEil
AR ERERAR

2025 EMIL RS HM RS DMk E L

BRI L EREEAR

On 29 May, the “New Order « Gathering Momentum Top 100 of 2025
China Property Enterprises Comprehensive Strength Summit” hosted
by EH Consulting and EH Property Research ({283 ¥ 8]) was grandly
held in Shanghai. During the summit, the “2025 China Property
Enterprises Comprehensive Strength Top 100 Research Report” was
released. Landsea Green Life awarded four honors, namely “Top 20
in Comprehensive Strength of China Property Enterprises in
2025", "‘Benchmark Enterprise in Characteristic Properties of
2025 China Property Management Services — Green Property’,
"2025 Leading Enterprise in Competitiveness in Nanjing
Property Management Services’, and “2025 Leading Enterprise
in Competitiveness in Suzhou Property Management Services”.

5A28  BHIEBEE BRI
fr BRE205 B X EGEEE A HRE
e ELEESEEM R EBHEM 20254
BEMECEGABENERMERS] BB
B AEEREI2025FEIMECEEZRED
TOP20] - [2025 HEI ¥ ¥ RIS 45 & P E KK
BRC¥E—ZEYE] - [2025 FEAWERE
METHRFHELLE] (2025 FEYER
BEMTRBEHELELE | MIBELEE -
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Major Events and Accolades in 2025
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On 2 December, the “Deep Water Zone” 2025 Xi's Property Annual
Speech and Research Results on High-Quality Service Capability in
China’s Property Sector were grandly released in Shenzhen, hosted
by PM Think Tank. Landsea Green Life was honored with two
accolades for its outstanding service capability and solid operational
performance, namely “Top 100 Enterprises in 2025 High-Quality
Service Capability in China Property” and “Top 10 of 2025
Brand Property Management Service Enterprises in Nanjing
Residential Properties”.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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On 9 December, in the “2025 ESG Evaluation Report for Listed - 1298 » 7 5 B 52 B 2 17 &9 2025 2 B ¥

Property Management Service Companies in China" released by ¥R LM ABESGRFTREIF - BAFGZE
China Index Academy, Landsea Green Life was recognised with ATEERT 2025 MBI YD 3 BRI £ T A FIESG
two significant honors, namely “2025 Outstanding Enterprise EREFSCE|H[2025FEWERBE LT A
in ESG Practice among Listed Property Management Service AHEEFECEFLEIMBEETESRE -

Companies in China" and “2025 Outstanding Enterprise in Social
Responsibility (S) among Listed Property Management Service

Companies in China.”
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. On 11 December, China Index Academy released the list of “Leading  « 12ANAB - REREREM20255 2R

Enterprises and Benchmark Projects in Property Management Service EMYERB TS BALLERFRIER ]
Market Positions in Major Regions and Provinces for 2025." Landsea BE g eEENEEIZEREEYE
Green Life successfully garnered two honors, namely “Leading REmEMMUELELE]  DIHEWERK
Enterprise in Property Management Service Market Position in MHEMAUEELE MIBLE  AKETEE
East China’ and “Leading Enterprise in Property Management fRETEE B RAFEBREE IR AE &
Service Market Position in Jiangsu Province.” Meanwhile, its AIHERENERIE] -

managed project, Nanjing Landsea International District (5 & Bf &
BRA7IE ), was also selected and awarded as a “Quality Property
Management Excellent Community in Jiangsu Province.”
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MAJOR EVENTS OF THE COMPANY IN 2025:

On 27 February, in celebration of its 20th anniversary, Landsea Green
Life invited property owners and employees to participate in a public
welfare mountain cleaning activity and to climb Nanjing's Purple
Mountain, embodying the corporate spirit of “Always on the Way."
This year, Landsea Green Life will continue to uphold the principle
of “long-termism,” focusing on high-quality development goals, and
is committed to creating community services with warmth. With
a mountaineering spirit, it looks to the future while continuously
advancing to the next journey.

Major Events and Accolades in 2025

“ECHFEXRERHERE
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= FHT—BAER-
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Major Events and Accolades in 2025
—EChFERERHERE
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On 23 April, Landsea Green Life held its first project training camp
for 2025, themed “Both Offense and Defense, Pursuing Progress
Steadily.” The camp focused on core areas such as market expansion
assessment, full-cycle risk control systems, lean operation strategies for
projects, and pathways for expanding the long-term rental apartment
business. Through a “Learn-Practice-Test-Apply” mechanism, the camp
aimed to enhance practical capabilities and systematically improve
team expertise, injecting new momentum into Landsea Green Life's
high-quality development.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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On 28 April, Landsea Green Life released its 2024 Environmental,

Social, and Governance Report. Upholding the corporate mission
of “Leading Life Services, Creating a Better Future Together”, the
Company continues to respond to the national “dual carbon” goals,
exploring optimisation of services and community co-construction
pathways, and working together with property owners to promote
green and sustainable high-quality community development.

Major Events and Accolades in 2025
“TERFEARERHERE

4A288  BAFHEETEEMQUFER
BHEgRERRE)  REFISIEEERS -
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Major Events and Accolades in 2025
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On 10 July, marking the fourth anniversary of its listing, the Landsea
Green Life team actively embraced social responsibility by partnering
with volunteer families for a deep public welfare visit to the Labu
Landsea Hope Elementary School in Yushu, Qinghai. This visit
successfully executed the public welfare initiative “Walking Donation
of Eggs,” donating all 22,323 eggs earned through a total of 32.43
million steps walked by 5,255 residents from 28 cities, providing
nutritional meals for the children. Simultaneously, the first batch
of 20 “Qinghe” scholarships (RMB1,000/person/year) was precisely
distributed, with in-depth visits and family photos taken for seven
families of students receiving aid. During this period, ID photos and
group photos were taken for all sixth-grade graduates, and volunteers
organised special classes, while also receiving and redistributing 14
large boxes of cold-weather clothing donated by property owners.
Landsea Green Life's solid commitment to public welfare for the Labu
Hope Elementary School in Yushu continues to nourish the dreams
and futures of students in the plateau through various measures such
as nutrition, education assistance and growth care.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ANNUAL REPORT 2025
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In September, Landsea Green Life collaborated with Beijing
Guanshijing Company (1b 5 8}t & 2 &) to develop a large rental
housing project called Guanyintang (Ei & %) at the intersection
of three major business districts in Beijing's CBD. The project covers
a total area of nearly 230,000 sq.m., offering over 4,000 premium
apartments and comprehensive commercial amenities aimed at
serving urban elite talent. The project’s core highlight is its integration
of the “Scene-based Community” concept, constructing a high-
quality youth community that combines convenient living, cultural
care and shared interaction through diverse theme apartments, eight
functional public areas, an intelligent operation system, and numerous
community activities. This project serves as an important practice for
Landsea in driving urban renewal through operations.

Major Events and Accolades in 2025
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Dear Shareholders,

On behalf of the Board, | am pleased to present the annual report of the
Group for the year ended 31 December 2025.

Looking back on 2025, property management industry navigated both
challenges and opportunities amid intensifying market competition. Against
this backdrop, the Group remained committed to its established strategy
and pursued steady progress. We achieved a steady expansion in managed
scale and successfully turned losses into profits, signaling that the Group’s
operational adjustments have made solid progress and that the business is
back on a healthy growth track.
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STEADY OPERATING IMPROVEMENT WITH
SOLIDIFIED MARKET EXPANSION

The Group’s operating fundamentals remained robust, with
more diversified drivers for regional growth. Revenue from
our core property management services rose by 2.4% year-on-year,
serving as the cornerstone for steady growth. In terms of regional
performance, in the highly competitive Yangtze River Delta, our total
GFA under management in Jiangsu continued to expand. In Anhui, an
emerging key market, managed area and revenue grew by over 6%
and 5%, respectively, marking the third consecutive year of concurrent
growth in both scale and revenue and further consolidating our
regional strengths. Beyond the Yangtze River Delta, we also made
notable breakthroughs, with revenue increasing significantly by nearly
30% year-on-year, demonstrating the effectiveness of our nationwide
footprint.
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Our market independence improved significantly, and our
portfolio mix shows stronger potential. Revenue contribution
from Landsea-related property development projects continued
to decline, with the share of related managed area down by five
percentage points. Meanwhile, in the markets we developed as an
independent third party, managed area and revenue increased by
9.8% and 3.4% year-on-year, respectively, becoming a key engine
of revenue growth. Among which, the managed area and revenue
of the commercial and office property service sectors, which we
independently developed as a third party, achieved growth of 16.2%
and approximately 5%, respectively, underscoring our professional
service capabilities across diversified business segments.

CONCURRENT OPTIMISATION OF SERVICE
MIX AND PROFIT QUALITY

Guided by the core principle of optimising the service structure
and achieving value for money, the Group continued to enhance
management efficiency. Through refined operations and systematic
process optimisation, we effectively controlled costs while
meaningfully increasing service value. Cost management was notably
effective, with selling expenses decreasing by 19.2% year-on-year and
administrative expenses decreasing by 10.1% year-on-year. This series
of efficiency-driven initiatives has tangibly unlocked service value and
laid a solid foundation for the improvement of the Group’s gross profit
margin and a substantive recovery in profitability.

OPERATING FUNDAMENTALS STABILISED;
FULL RECOVERY STILL UNDERWAY

Our most important operating result in 2025 was the turnaround
from losses into profits. Moving from a loss of nearly RMB320 million
to a profit of RMB22.28 million marks our successful passage through
the most challenging period and the stabilisation of our operating
fundamentals, validating the effectiveness of our prior strategic and
operational adjustments. However, we recognise that a full recovery
will take time, as the integration and efficiency enhancements of
certain business units or projects are still in progress. Overall, following
a deep adjustment, the Group has regained vitality and resumed
growth momentum, yet sustained effort is required to achieve fully
healthy, balanced, and high-quality development.

Looking ahead, we maintain strong confidence in the industry's long-

term development while staying clear-eyed about present challenges.

The Group will focus on the following areas as we forge ahead:
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Deepen lean operations and safeguard our cost lifeline. As a
labour-intensive industry, cost control is the lifeline of sustainable
development. We will continue to drive cost reduction and efficiency
enhancement, leveraging technology enablement and process
redesign to further streamline management structures, enhance
overall labour productivity, and convert our cost advantages into

enduring core competitiveness.

Uphold our service ethos and strengthen our brand
foundation. While pursuing scale and efficiency, we will always put
service quality first. Through the development of standardised systems
and personalised service innovations, we will ensure stable and
reliable foundational services and enhance the experience of value-
added services. By earning customers’ long-term trust through an
exceptional service reputation, we fortify our brand moat.

Pursue quality growth to reward shareholder trust. We will
adhere to a prudent operating strategy that favours the quality and
efficiency of growth over reckless scale expansion. Our goal is to
achieve long-term, steady, and sustainable growth in both revenue
and profit, continuously improving key financial metrics to deliver
solid, improving results in return for our shareholders’ long-term

support and patience.

The journey of 2026 is already underway. | would like to express my heartfelt
thanks to my fellow Board members for their close collaboration, to the
management team and all employees for their hard work, and to our
shareholders, customers, and business partners for their enduring trust and
support. Landsea Green Life will remain steadfast in our customer-centric
service philosophy, progressing steadily and forging ahead to create better

urban living spaces and greater returns for our shareholders.

Chairman of the Board
Landsea Green Life Service Company Limited
March 2026
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Biographies of Directors and Senior Management

EERSREEAEGH

EXECUTIVE DIRECTORS

Mr. Wu Xu (“Mr. Wu”)

Mr. WU Xu (& fIB), aged 47, was appointed as an executive Director on
15 January 2021. Mr. Wu is currently our chief executive officer and is
primarily responsible for overseeing our daily operations, community value-
added services, customer relations management, formulating our business
strategies and development plans and implementing our Board decisions.
Mr. Wu joined our Group in May 2017 and currently serves as general
manager of Nanjing Property Management, where he is responsible for

overall management.

Prior to joining our Group, Mr. Wu was the superintendent of Xiandai Huagai
Design Ltd. ( 5@%1%$%@§%?“*ﬂﬂ§%ﬁ%*ﬁ@“*
of Arcplus Group PLC ((E R 2R KB R BR A E

which are listed on the Shanghai Stock Exchange (stock code: 600629)
between October 2010 and April 2014. Mr. Wu was the general manager

a subsidiary
), the shares of

of Architecture Design Institute and the asset operation department of
companies under Landsea Group between August 2016 and May 2017
Since May 2017, Mr. Wu has been the general manager of Landsea Green
Life Service.

Mr. Wu obtained a bachelor's degree in construction engineering from
the University of Shanghai for Science and Technology in the PRC in July
2001. Mr. Wu was awarded the Shanghai engineering planning and design
EETIRREINRERTEESRFEERIM

% 7). Mr. Wu has also served on various industry committees, such as the

professional qualification (

China Real Estate Chamber of Commerce City Renewal and Existing Building
Remodeling Branch (2B EHER MM E M ML G 2ENED F)

as well as the Commercial and Tourism Real Estate Professional Committee
of the China Real Estate Association (P B0 5= it 2= 17 & 7o 3 A iR P ih AE &2

E3=1-))
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Biographies of Directors and Senior Management

NON-EXECUTIVE DIRECTOR

Mr. Liu Yong

Mr. Liu Yong, aged 48, was appointed as a non-executive Director of the
Company since 8 June 2022. He completed his correspondence study of
Finance in Peking University in July 2003. Mr. Liu Yong served as human
resources manager of Anhui Guoxun Education Technology Co,, Ltd. (%2
BlEN2 A BHE B R & (T2 7)) from 2001 to 2005, recruitment and training
manager of Anhui Xinhua Group (% & 2E £ ) from 2005 to 2006. Since
2006, he has worked in Anhui Jindadi Investment Holding Co, Ltd. (Z#(&
K% E 5 i% B BR 72 B]) (‘Anhui Jindadi”), in which he was the human
resources manager from 2006 to 2014; the general manager assistant and
human resources administration director from 2014 to 2015, the deputy
general manager and is also in charge of Anhui Xindi Ruiyi Property Services
Co, Ltd. (&R 0 85 = ¥ 2 AR % A IR 2 &) (‘Xindi Ruiyi’) from 2015 to
2021. He has been the real estate sector general manager of Anhui Jindadi
since 2021 and is in charge of Xindi Ruiyi. Xindi Ruiyi is an indirect wholly-
owned subsidiary of the Company.
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Biographies of Directors and Senior Management
BEERSREBASEN

NON-EXECUTIVE DIRECTOR AND CHAIRMAN

Mr. Liu Shouwei

Mr. Liu Shouwei, aged 42, has been appointed as a non-executive Director
and vice chairman of the Company since 4 July 2025, and was appointed
as Chairman since 12 September 2025. Mr. Liu is currently the president of
Landsea Holdings Co,, Limited (‘Landsea Holdings").

Mr. Liu joined Landsea Holdings in July 2007 as a deputy manager of the
finance department. From December 2014 to July 2019, Mr. Liu held various
positions in Landsea Holdings, such as the manager of finance department,
the assistant to general manager and the deputy general manager of real
estate regional companies and the general manager and the assistant to
president of the financial management centre of the real estate group,
mainly responsible for financial management. From July 2019 to January
2024, Mr. Liu served as the vice president of Landsea Green Management.
During the period from January 2020 to January 2024, he also assumed
the position of general manager of the Hangzhou real estate company
of Landsea Green Management, responsible for its overall operation and
management. In January 2024, Mr. Liu was redesignated to the headquarter
of Landsea Green Management as the general manager of the financial risk
control centre. He was the person in charge of the operation support centre
of the headquarter of Landsea Green Management as well as the Hangzhou
real estate company of Landsea Green Management during the period
from January 2024 to January 2025. Since January 2025, Mr. Liu has been
redesignated as the president of Landsea Holdings.

Mr. Liu obtained a bachelor's degree in accounting from Southeast University
in July 2007 and a master of business administration (MBA) from Sichuan
University in September 2018. He obtained an executive master of business
administration (EMBA) from Cheung Kong Graduate School of Business in
October 2025. Mr. Liu is a qualified Intermediate Accountant in the People’s
Republic of China and a member of the Institute of Public Accountants.
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Biographies of Directors and Senior Management

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Lu Mei (“Ms. Lu”)

Ms. Lu Mei (‘BH8), aged 64, was appointed as an independent non-executive
Director on 15 June 2021. Ms. Lu is responsible for providing independent
judgement on strategy, policy, performance, accountability, internal control
and corporate governance. Ms. Lu served in various government positions,
including the department of administration and national defence of the
National Audit Office of the PRC (B X # 5+ & 1T B BIB5 &]) and the
Ministry of Commerce of the PRC (HF R 75 E0) after graduation from
university. Since January 1999, she has assumed positions such as the vice
president of China Jinmao Holdings Group Limited (/R B & /& 22 I% &
BBRAA]), acompany listed on the Stock Exchange (stock code: 0817) and
the head of administrative affairs of GP Capital Co, Ltd. (£ B E XK E &
TEIBAERQA).

Ms. Lu obtained a Bachelor’s Degree in economics from the Shanghai
University of Finance and Economics (= /8 81 & KX 2) in the PRC in July
1984 and an executive master's of business administration (EMBA) from
CEIBS in the PRC in September 2005. Ms. Lu has also applied her expertise to
advise social organisations and academic institutions, serving as institution
supervisor at the Shanghai Lequn Social Work Service (- /8 44 B¥ 1t T iR
7% 1), as well as senior consultant at the Chinese Academy of Financial
Inclusion at the Renmin University of China (FF B A R K E iR B & B 5 Bl
B FEBe).
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Biographies of Directors and Senior Management

EEREREEASEN

Mr. Alfred Shu Shum Lai (“Mr. Lai”)

Mr. Alfred Shu Shum Lai (3248 /%), aged 65, was appointed as an
independent non-executive Director of the Company since 21 June 2024. He
possesses over 25 years of extensive experience in financial management,
leadership and stewardship. From July 1983 to November 1991, Mr. Lai
joined Deloitte Touche Tohmatsu as an accountant, where he received 8
years of professional training with his last position as Manger in Audit (Hong
Kong). From November 1991 to December 1995, Mr. Lai joined Philip Morris
Asia Inc. as Manager in Financial Controls, with his last position as Regional
Finance Manager. During January 1996 to September 1998, Mr. Lai served
as Director of Finance at International Distillers & Vintners Limited and
subsequently at Brightpoint International (Asia Pacific) Pte Limited, where he
was responsible for financial management, business development, policies
and procedures establishment, and internal controls monitoring. From
September 1998 to January 2006, Mr. Lai joined Rexam PLC as Rexam Der
Kwei Group Finance Director at Rexam Der Kwei (Hong Kong) Limited, and
subsequently held the positions as Sector Finance Director at Rexam Beauty
& Pharma, Business Development Director at Rexam Plastic, Deputy Chief
Executive Officer and Managing Director at Rexam Der Kwei (Hong Kong)
Limited. From February 2006 to June 2012, Mr. Lai joined Lafarge Shui On Co.
Ltd. ("LSOC") as Chief Financial Officer and subsequently served as a board
director of a subsidiary, Sichuan Shuangma Cement Co. Ltd,, a company
listed on the Shenzhen Stock Exchange. Mr. Lai's last position at LSOC was
Vice President of Corporate Finance. From October 2015 to June 2024, Mr.
Lai has been serving as Director of Finance at Shui On Management Limited,
a corporate management subsidiary of Shui On Land Limited, which is listed
on the Main Board of the Stock Exchange (stock code: 272). Since June 2024,
Mr. Lai has been serving as a private consultant.

Mr. Lai obtained a degree of Bachelor of Science (Economics) in
Accounting and Finance from The London School of Economics & Political
Science, University of London, in August 1983, and a Master of Business
Administration from Heriot-Watt University in July 1994. Mr. Lai is an associate
member of The Hong Kong Institute of Certified Public Accountants and
a fellow member of The Association of Chartered Certified Accountants,
United Kingdom.
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Biographies of Directors and Senior Management

Ms. Katherine Rong Xin (“Ms. Xin")

Ms. Xin, aged 62, was appointed as an independent non-executive Director
of the Company since 12 April 2022. She received a master’'s degree in
applied linguistics from the Graduate School of Chinese Academy of
Sciences in July 1986, and a master’s degree in business administration (MBA)
from The California State University in June 1991. She obtained a doctor’s
degree in business administration from The University of California in June
1995. Ms. Xin has been a professor of management since September 2001
at China Europe International Business School. She served as an assistant
professor of management at The University of Southern California from
September 1995 to August 1999. She served as an associate professor of
management at The Hong Kong University of Science and Technology from
September 1999 to August 2001, and as a professor of management in the
Faculty of IMD, Lausanne, Switzerland from August 2006 to December 2009.
Ms. Xin was awarded the Chinese Most Cited Researchers by Elsevier, a global
provider of scientific, technical, and medical information, for consecutive
years from 2014 till now. Ms. Xin is currently an independent non-executive
director of the following companies listed on The Stock Exchange of Hong
Kong Limited: Euro Eyes International Eye Clinic Limited (stock code: 1846),
Kingdee International Software Group Company Limited (stock code: 268)
and Horizon Robotics (stock code: 9660).
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Biographies of Directors and Senior Management
BEERSREBASEN

COMPANY SECRETARY
Mr. Liu Chao (“Mr. Liu”)
Mr. LIU Chao (#Ij8), aged 45, was appointed as the company secretary
and the authorised representative of Company on 15 January 2021. Mr. Liu
joined Landsea Green Life in September 2019. Prior to his joining, Mr. Liu
served successively as an audit associate and a senior audit associate at
PricewaterhouseCoopers Zhong Tian CPAs Ltd. Dalian Branch. Since June
11, Mr. Liu has been the senior financial manager of Dalian Haichang
Corporation Development Co.Ltd. (RE B S EERER AR A7), the
(BE () Eﬁﬁ/l\\
A]) and the financial manager at Haichang Holdings (Hong Kong) Ltd. (/&
EVER (B B)B R A as well as the company secretary at Haichang
Ocean Park Holdings Ltd. (8 & /8 F A B ZE R B R A 7]
listed on the Stock Exchange (stock code: 2255). Since December 2018, Mr.
Liu has served as the board secretary of Landsea Green Management, where

senior financial manager of Haichang (China) Co.Ltd. (

, @ company

he is responsible for overseeing corporate governance, compliance with
Listing Rules requirements and investor relations.

Mr. Liu obtained a bachelor’s degree in business management from Liaoning
University in the PRC in July 2003, a master's degree in banking and finance
from Monash University in Australia in November 2006 and a master’s
degree in Business Administration (MBA) with the Hong Kong University of
Science and Technology in November 2020. Mr. Liu is taking the Doctor of
Business Administration (DBA) Programme at the City University of Hong
Kong currently. Mr. Liu is a certified member of the Chinese Institute of
Certified Public Accountants (CICPA) (FR Bz & quEﬂiTi%@
member of the Association of International Accountants (

an associate
- IPN
@), a member of the Hong Kong Institute of Certified Public Accountants
(HKICPA) and an affiliated person of The Hong Kong Chartered Governance
Institute.
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Biographies of Directors and Senior Management

SENIOR MANAGEMENT

Mr. Deng Peng (“Mr. Deng”)

Mr. DENG Peng (B5f§), aged 48, is our vice president. Mr. Deng is primarily
responsible for overseeing the operation and management of our property
management business. Mr. Deng joined Landsea Green Life in October 2007
and has held various positions successively such as the project manager, the
internal training manager, the branch manager of southern Jiangsu area, the
general manager of the Zhejiang area branch, the general manager of the
Shenzhen area premises and the assistant to general manager and deputy
general manager of the Company.

Mr. Deng graduated from the Central Party School of the Communist Party of
China (FF £ 58 Z 4% ) in the PRC in December 2004 with his professional
in law, and the University of International Business and Economics (¥ &
7 E 5 K2 in the PRC in January 2020 through completing online
courses. Mr. Deng was certified as a National Property Management
Enterprise Manager (2 B ¥ 3£ & 32 (b 4832 ) by MOHURD. Mr. Deng was
certified as a Property Management Project Excellence Evaluation Expert
Committee Member (MM T X EREBFERENTEREKE by
the Hangzhou Property Management Association (FL /N ¥ ¥ BB H2).
Mr. Deng was recognised as one of the “2019 Top 100 Property Management
Talent in China” (2019 # [ #) 3 #&£ 12 A B 58) by a joint committee
including representatives from the China Property Management Association
(FEMEEREHE)

management.

, recognising his achievements in the field of property

Ms. Xue Yuan (“Ms. Xue”)

Ms. Xue Yuan (B #&), aged 43, was the vice president and chief human
resources officer, and is currently the vice president and chief financial officer
as well as the person in charge of the financial management centre and
operation management centre. Prior to her joining, Ms. Xue has held various
positions under Landsea Group since February 2004, including the chief
financial officer, the assistant to general manager and the director of human
resources and administration of the Shanghai branch of Landsea Green
Management, the deputy general manager and the finance director of long-
term rental apartment division of Landsea Group and the person in charge
of the support platform for our innovative business.

Ms. Xue obtained a Bachelor's Degree in management from Nanjing Audit
University in June 2004, with the accountant certification of intermediate
level from the Ministry of Human Resources and Social Security and the
Ministry of Finance of the PRC.
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Management Discussion and Analysis

EEERIRR DT

BUSINESS REVIEW

The Group is a growing life service provider well-established in the Yangtze
River Delta that provides diversified types of property management
services and value-added services. According to China Index Academy
(CIA), we ranked the 21st among the “2025 Top 100 Property Management
Companies in the PRC” (2025 F1 B ) 2 AR 75 B 98 1 %) in terms of overall
strength, considering factors including respective property management
scale, operational performance, service quality and growth potential.

As of 31 December 2025, our property management services covered
33 cities, including 24 cities in the Yangtze River Delta and 9 other cities
in the PRC. As at 31 December 2025, our total GFA under management
for property services amounted to approximately 33.45 million sq.m., of
which consolidated GFA under management amounted to approximately
28.74 million sq.m., with a total of 184 managed properties, including 160
residential properties, 20 commercial and office buildings and involving 4
urban services, serving over 210,000 households.

BUSINESS SEGMENTS

The Group provides diversified property management services to property
owners and residents, mainly serving residential properties with an
expanding portfolio of non-residential properties. We also offer value-added
services to non-property owners to meet their various needs for property
management. In order to provide quality property management services,
we also offer a range of community value-added services to our property
owners and residents of our managed residential properties. Our community
value-added services complement our property management services and
contribute to enhancing the satisfaction and loyalty of property owners
and residents. We also provide apartment operation and management
services to meet the needs of customers in the full cycle of leasing life and
derivative scenarios, which mainly include white-collar apartments, youth
apartments, light luxury serviced apartments, staff accommodation, ancillary
commercial, and other products and services, with an aim to enrich the
Group's diversified income and help to enhance brand value and customer
satisfaction.
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PROPERTY MANAGEMENT SERVICES

The Group provides property owners, residents and property developers
with a range of property management services, primarily including security,
cleaning, gardening and landscaping, car parking management, and daily
repair and maintenance services. Our project portfolio includes residential
properties, commercial and office buildings and urban service projects,
among which, the projects of commercial and office buildings cover office
buildings, commercial streets and rental apartments, whereas urban service
projects cover urban civil services and the services of public facilities,
industrial parks and bank branches.

The Group continued to put profound efforts into the Yangtze River
Delta by adhering to multi-channel expansion for sustainable and healthy
development. The Group will increase our types of project management
business, actively entering undeveloped regional markets. As of 31
December 2025, the total contracted GFA of the Group was 38.41 million
sq.m., of which the consolidated contracted GFA amounted to approximately
32.59 million sg.m.. The new consolidated GFA under management in 2025
amounted to approximately 1.8 million sg.m., of which, in terms of customer
type, the new consolidated GFA under management from independent third
parties accounted for approximately 80.6% of the total new consolidated
GFA under management in 2025.

The Group highly focuses on the quality of the business. During 2025, we
exited or ceased to consolidate the management of 13 residential projects
that did not meet the expected operational efficiency, with an exit of GFA
under management of approximately 0.99 million sg.m..

Management Discussion and Analysis
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Management Discussion and Analysis

EEE WD

The breakdown of our revenue from property management services by
property types and GFA under management of the Group is as follows:

2025
—ECRE
GFA under
management Revenue
kg
BEEE WA
Tenthousand  Tenthousand
squm. RMB
E¥nK AREER
Residential properties fizhz 2,763.1 63,0177
Commercia and office buldings HERETE 1107 4,624.5
Urban services 5 iR NARER 1,0604
Total CH 28738 68,7026

During 2025, the Group strategically focused on the residential market. On
one hand, it strengthened daily management to enhance the service quality
of existing projects. On the other hand, it actively pursued new residential
projects, achieving full-year revenue of RMB630 million, representing a
4.6% increase as compared with 2024. Meanwhile, the Group actively
developed the non-residential market, including sectors such as public
buildings, industrial parks and commercial buildings. As of 31 December
2025, the GFA under management of our commercial and office buildings
reached approximately 1.11 million sq.m.. We provide first-class property
management services to high-quality customers such as government
agencies, financial institutions and commercial streets.

Urban services represent a new breakthrough in the property industry.
In Year of 2025, revenue from our total urban service projects under
management was approximately RMB10.60 million, covering business
areas such as municipal facility cleaning and maintenance, and property
management services for green energy industry parks. This will contribute to
the construction of the Group's urban life service concept and to the further
enrichment of our business portfolio.
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2024
S -3

Year-on-year
% of GFA under %of growth rate
revenue management Revenue fevenue of revenue
kg BRI
B BERR BA N :é BR%

Ten thousand Ten thousand

sqm. RMB

ETAK AREET
91.8% 27436 602619 89.9% 46%
6.7% 1180 53985 8.0% -143%
1.5% N/ATER 14419 21% -265%
100.0% 28616 67,023 100.0% 24%

—ECRF  AEEEHBREEEEMS  —AHER

tEAEERENRaMBEEENREEZ  —/F @
BEABFOEEED  2FEHRKRA630ET
BT FIER46% - REEGGBIEETS
BEAE EXE BRIER BE-ZT-RF
TZA=1+—B BMNEERSTESIFEERE
WEEZEMBHEINNBFE R K BHMABBRF
W SRgE BEaESEEREPRERHE RN
YEEIBIRTE o

W R ABZMETERNRE A —F
FE - RANERTRBEEEERADBSARE
10608 7T ¥EBERETBRMEBRE & - 4B
ERTELXERNYMEXEERSES - EXES
N AREEHETAEERGM SN ERFREE—

puE -

ANNUAL REPORT 2025



The Group continued to adjust and optimise its revenue structure. In Year of
2025, revenue from properties developed by Landsea Green Management
decreased by 5.5% as compared with 2024. Revenue from properties
developed by joint ventures and associates of Landsea Green Management
amounted to approximately RMB109 million, representing a year-on-year
increase of approximately 16.9%. Revenue from properties developed by
independent third parties increased by approximately 3.9% as compared
with 2024.

The breakdown of the revenue from property management services by
customer type and GFA under management is as follows:

Management Discussion and Analysis
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AEEHBEAZRBCBALERE S _RAFEMF
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2025 2004
S 3 “E|E
Year-on-year
GFA under GFA under growth rate of
management Revenue  %of revenue management Revenue % of revenue fevenue
iE kg BRI
BEER KA B BE@E WA N :é BRE
Tenthousand ~ Ten thousand Ten thousand Ten thousand
squm. RMB sqm. RMB
EYRX AEHER E¥nx AEBER
Properties developed by Landsea PHEEERERAT
Green Management Limited (HRaagR])
(Landsea Green Management) ~ FE 7% 739.5 204716 29.8% 8103 216703 323% -5.5%
Properties developed by joint ventures  Bis5 B EBABE AT
and associates of Landsea Green ESIES
Management 370 10,921.1 15.9% 4454 93421 13%% 169%
Properties receiving project PREEERRRNNE
management services from
Landsea Green Management 2264 5,346.2 7.8% 285 537 7%% 04%
Properties developed byindependent B 5= HHENE
third-party 1,536.9 31,963.7 46.5% 13974 307672 45.9% 39%
28738 68,702.6 100.0% 28616 67,1023 100.0% 24%
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Management Discussion and Analysis
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During the year, the Group continued to adhere to quality external
expansion. Among these, there were 11 new projects through market
bidding, with a new consolidated contracted GFA of approximately
1.05 million sg.m. and a new consolidated GFA under management of
approximately 1.8 million sq.m.. Under the prudent expansion strategy,
the Group achieved more stable market-oriented development, with a
consolidated GFA under management obtained from independent third

parties of approximately 17.63 million sg.m., accounting for approximately

RE - AEBEESBREEENINEDR EFBE
BHSREMIBER NE FEHRSHVEER
ER0SEF K HMEHREEREEAL180
BY¥HK - ERENHRRET RESAERR
MM EER BUE=7NHREERLEE
BEAIIEBF IR HHREEREREND
61.4% °

61.4% of the consolidated GFA under management.

Year-on- Year-on-year
year growth growth
(addition in (addition in
2025 as Addition 2025 as
compared to under compared to
New contracts thatof 2024) management that of 2024)
BB R BB R
(Z2=HF (Z2=HF
B it
—EopmE —EC-MmE
FIBEL ig) HMEEE #ig)
Residential properties FEYE
Number of projects 5 B (8% 6  Increased by 3 22 Increased by 15
#2038 1201518
GFA (in ten thousand sg.m.) BEME(BEAK) 9% 394.7% 169 47.0%
Number of households P& 5,244 371.6% 19017 382.4%
Commercial and office buildings BERRTR
Number of projects 5 B (8% 5 Increased by 4 5 Increased by 4
20418 A
GFA (in ten thousand sg.m.) BEEE(BEAK) 1 -31.3% 1 -31.3%
Urban services 3, PR A%
Number of projects 5B A% - Decreased by 1 - Decreased by 1
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Adhering to a flexible and open market-oriented cooperation approach, the
Group has reached strategic cooperation with state-owned enterprises and
regional property developers, and established partner companies to handle
the property services arising from projects developed and delivered by and
from the projects to be developed by the companies by leveraging mature
service system and management standardisation strength of Landsea Green
Life. As of 2025, a total of 9 partner companies have been established,
among which 3 were consolidated into the Group, namely (1) Anju Landsea
Property Management Service (Yangzhou) Co, Ltd.* (Z/E BRI 2 RS (55
M) B R A F)); (2) Anhui Xindi Zhihui City Technology Service Co,, Ltd.* (&
B 2 Z 9 B R B BR A 7)), (3) Suzhou Langyiju Commercial
Management Service Co, Ltd* (B M BARE E M X E B IRE B R A 7)),
while the accounts of 6 partner companies were not consolidated into that
of the Group where investment gains would be shared, namely (1) Chengdu
Fulang Property Service Co., Ltd* (AKX & & BA M ¥ RS B R 2 7)); (2)
Jiangsu Landsea Sea Lake Property Management Co,, Ltd.* (7T &k A 58 4
Y% B E A R A 7]); (3) Shanghai Landsea Savills Property Management
Co, Ltd* (E)EBAFE — A FRAETWEEZTIEHFR A R]); (4) Dongyang
City Investment Landsea Property Services Co,, Ltd* (5 B5 T B 1% BE 35 ¥ 3
AR 7 & IR 2 A)); (5) Suzhou Gaolang Green Life Service Co., Ltd* (& M =
BA%R 6 4 E RIS A PR 2 A); and (6) Suzhou Wanling Housing Leasing Co.,
Ltd* (BRI TR BEREHE B A F]). As of 31 December 2025, the total
number of off-balance-sheet management projects was 28 with off-balance-
sheet contracted GFA amounting to approximately 5.82 million sg.m..
By leveraging the cooperation platform, the Group and the cooperative
partners have formed complementary strengths, effectively increasing its
market share in niche areas such as high-end residential properties, parks
and municipal plazas, and at the same time expanding the scope of its brand

influence.

Management Discussion and Analysis
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Management Discussion and Analysis

EEE WD

The Group adheres to the standardisation of service quality while
enhancing the diversification of services, resulting in a steady increase in
average property management fee. In February and May 2025, the Group
completed supervisory audits of ISO50001 Energy Management System
and the 1SO27001 Information Security Management System, respectively,
which ensured the stable and orderly operation of the Company’s energy
management and information security management, and provided
favourable support for the Company’s energy saving and consumption
reduction and information security management. In October 2025, the
Company passed the supervisory audits of ISO90001 Quality Management
System, ISO14001 Environmental Management System and 1SO45001
Occupational Health and Safety Management System, which ensured the
orderly operation of the Company in the fields of quality, environmental
and occupational health and safety management, and provided support for
the operation of the Company’s property services system. In February and
July 2025, the Company passed the annual supervisory audits of GB/T31950
Corporate Integrity Management System and SA8000 Corporate Social
Responsibility Management System, respectively, which provided systematic
support for standardisation of corporate integrity management and
fulfillment of social responsibilities. In August 2023, the Company obtained
after-sales service (five-star) certification and completed a supervisory audit
in July 2025, which provided third-party supervision and recognition for the
continuous operation of the Company’s after-sales service management.
In March 2025, the Company further expanded the scope of certification,
covering GB/T 50337-2018 Environmental Hygiene Operations Management
Activities, GB 25506-2010 Fire Control Room Operations Management
Activities, and GB/T 43426-2023/1SO 41001:2018 Facility Management
Activities for the first time, which demonstrated the Company’s capabilities
in various areas in a more objective manner. With the expansion of scale of
property management and the enhancement of brand effect and quality
standardisation, the average property management fee per sg.m. per month
as at 31 December 2025 reached approximately RMB1.98, which was largely
stable as compared with 2024. In particular, the overall average property
management fee per sq.m. per month for residential properties was
approximately RMB1.90, representing an increase of approximately 1.1% as
compared with 2024.

44 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

AEEARABRBZEECNRSEEREESEZ
Em'fﬁ%%aﬁﬁﬁﬁ%*%%o$ﬁgﬂl
RZZEZRAFZH - A HEK 715050001 8L IR B
BBE SO0 5 RL 2 ERBRES %ﬁ*ﬁﬁﬁ%
TRARIMERERE E8LX2BBTBERES
BATIERERENEE L2 ERRE T BRI -
TERAFTRABBTISONNEEEERER
ISOT4001 SRR B EE R - ISO45001 BER T L2 E
BRAEERZ RETAREE  IRE - BER
RE2ERERESE  AARVMERBSEREND
REETE - —FT-_AF "R - £ARQAAEMATGB/
T31950 R ¥EMEE IR R - SAB00 R ¥ eT 18
BRAFEEEEZ  RRBCEHEKE - F%
iﬁﬁEﬁﬁTh%Q# —E-=F1\RAA
BTEERE(AER) RE - \/E’:\::;:Eiitﬂ
TREEEZ  HAREERREERNFECET
REF=FEERRA - ZT-_RAF=F ' R7H
IRIBER B EE - ¥ GB/T 50337-2018 IRIBATA 1%
FREIETRIES - GB 25506-2010 8 B Hil =8 178 12
E B+ GB/T 43426-2023/1S041001 : 2018 3% ifs & 1 /&

PHERRE  AENEBNDAIMNRTIARNS
THEN - BEVMEEERENRR - mESEM

HERELHRN R-_ZT-_RAF+_A=t+—H
MFIMEEERE (BABF A K EARKE 198

T BT PUEREREEFE - ﬁ¢v&%%%%%
FAFHIMEETEBEBHARKIOT &K=

TOFE EFAI1I% °

ANNUAL REPORT 2025



VALUE-ADDED SERVICES TO NON-PROPERTY
OWNERS

The Group provides non-property owner value-added services to property
developers to address their various needs on property management,
including (i) sales assistance services, which primarily include visitor
reception, onsite cleaning, security, repair and maintenance services to assist
property developers in showcasing and marketing their properties at the
pre-sale stage; (ii) consultancy services and other pre-delivery services such
as cleaning, inspection, repair and maintenance services at the pre-delivery
stage and a little of repair and maintenance services after delivery; and (iii)
property agency services provided for sales and leasing of properties to
property developers.

The following table sets out a breakdown of revenue from value-added
services to non-property owners by service type for the periods indicated:

Management Discussion and Analysis
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FEREHERS

AEERYEFAERREHIFZZTZERF AN
HEBYEXEEFR BRORSRE  TE2EHE
IEERS BHER RE BERRERSE  #
BERBRBYMEFAERRTRIEHEEYE  ()#F
A A AR 7% DA I EL A BT BR AR 75 - 5120 BT HA B BR #0908
BB BHERFRERE  UREVERIMNER
HRLERERRERS : (N RHEERHEEMEH
BRERHMERIERS

TR N REEIRRG RIS DA IEREIE
BERB Y= FA

2025 2024 Year-on-year
—E-EHE —EopE growth rate of
Revenue % of revenue Revenue % of revenue revenue
WA R
A WA A L ON ()¢ BRE

Ten thousand Ten thousand

RMB RMB

ARBER AREET
Sales assistance services =5 R 593.5 49.6% 1,116.2 47.3% ~46.8%
Property consultancy services MEE ARG 603.5 50.4% 9275 39.3% -34.9%
Property agency services MERIERS - - 317.1 13.4% -100.0%
Total Ch 1,197.0 100.0% 23608 100.0% -50.0%

The Group is engaged in providing perfect “first impression” to customers
by building professional sales assistance service teams. In 2025, the Group
provided sales assistance services to 17 sales offices of Landsea Green
Management and its partners and property companies which were
independent third parties, representing a decrease in income from sales
assistance services of approximately 46.8% as compared with 2024. The
proportion of the revenue from value-added services to non-property
owners decreased from 3.0% in 2024 to 1.6% for the year, thereby enhancing
the marketisation of our property operations and reducing our reliance on

the real estate business.
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Management Discussion and Analysis
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COMMUNITY VALUE-ADDED SERVICES

The Group offers a wide range of community value-added services in its
residential properties under management to meet the changing needs of its
customers and improve their quality of life. Such services primarily include (i)
home-living services, such as house renovation, housekeeping and cleaning,
and commodity retail; (ii) public resources management services, which
primarily include the leasing of advertising spots and community space; and
(iii) asset management services relating to the leasing and sale of properties,
the sale of car parking spaces and transfer of use rights of car parking spaces.

The following table sets out a breakdown of revenue from community value-
added services by service type for the periods indicated:

HEEERS
AEEREEEEMERHEBEERERS - K
MEBEPTHZMBREREFLETEE - ZIRHK

EREOEREERS - PlINEEBRH - RERK
R REmTE (WAHEREERY  T268#K
EEHULE R NEEESHEE  kilB#EE
EHEREE FEUHEREEUEREEEREN
BEEER

TREJNN AT EERRG RIS S
ARFE W A R AR

B4t R I {E

As of 2025 As of 2024 Year-on-year
BE-E-RF BEZZT-NF growth rate of
Revenue % of revenue Revenue % of revenue revenue
WA R,
WA WA WA BB, BRE
Ten thousand Ten thousand
RMB RMB
ARBER AREET
Home-living services B R ETE RS 3,486.2 53.9% 38808 57.3% -10.2%
Public resources management REERER RS
services 2,459.0 38.0% 1,838.2 27.1% 33.8%
Asset management services BEEERS 525.8 8.1% 1,056.3 15.6% -50.2%
6,471.0 100.0% 6,7753 100.0% -44%
As time goes by, the deterioration of renovation and facilities of the property ~ BEERFE R - FERSHEREEH CEL FER

inevitably affects quality and aesthetics of living. To address this challenge,
we have launched our house renovation services: property owners simply
express their requirements to their property management service providers,
and we collaborate with professional renovation teams to provide a one-
stop service, including free on-site room measurement, design proposals
and quotations. This allows property owners to save time, effort and money.
Since the beginning of this year, the home renovation business has received

a cumulative total of 4,749 orders, with 1,747 successfully concluded.

Furthermore, we offer comprehensive housekeeping and cleaning services,
covering interior cleaning, exterior wall cleaning, carpet disinfection and
hourly home services. Adhering to our “service before payment” model, we
have earned customer trust through tangible actions, effectively enhancing

property owners' satisfaction and strengthening our brand reputation.
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As online consumption habits continue to deepen, community retail services
have become a vital support for the daily lives of property owners. During
the year, we further optimised our online platform functions, expanded
product categories and strengthened supply chain management. We
continued to provide property owners with reliable quality, affordable prices
and a rich variety of products, and guaranteed after-sales services, satisfying
the demand for convenient at-home shopping. Regarding our service
enhancement, we deepened our use of data analytics. By precisely analysing
property owners’ consumption preferences, we enabled personalised
product recommendations and optimised inventory management,
effectively improving the user experience and operational efficiency.
Concurrently, such services have continuously enhanced interaction and
connection with property owners, providing robust data support for the
iterative development of property services and community operations and
decision-making. During the year, the cumulative sales of commodity retail
business orders reached 50,000, representing steady growth as compared
with the previous year.

Public resource management services continue to focus on the leasing of
both advertising spots and community space as their core business. During
the year, we further optimised the allocation of advertising resources by
expanding into multiple advertising scenarios, including the interior and
exterior of elevators, lobby entrances, parking lots and community public
spaces. We also explored innovative leasing models such as pop-up events
and brand experiences to enhance the commercial value of public areas.
Regarding our operational management, we established a more refined
pricing mechanism. This involves comprehensively evaluating factors such
as the alignment of the advertising theme, the reach rate of the target
audience, the exposure effect of the advertising space and the lease term
to negotiate and determine a reasonable rental price with the lessee.
Meanwhile, we strengthened the vetting of partners to ensure that the
advertising content aligns with the quality of the community and safeguards
the living environment for property owners. The income generated from
leasing is consistently reinvested into community construction, primarily
funding the repair and maintenance of public facilities, the enhancement
of the community environment and smart upgrades. On behalf of property
owners, we coordinate the collection and allocation of rental income,
deducting a management fee at an agreed-upon percentage as service
income, thereby achieving a win-win situation for both the owners’
interests and the value of our services. During the year, the public resources
management business generated income of RMB24.59 million, with an
increase in space utilisation rate as compared with the previous year.

Management Discussion and Analysis
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Regarding our asset management business, we continued to strengthen
the development of our professional sales team and optimised the entire
process of rental and sales services. During the year, we further enhanced
service efficiency in areas such as real estate promotion, price negotiation
and transaction processes, providing property owners with a one-stop asset
disposal solution. Regarding our market services, the sales team conducted
in-depth analysis of local real estate market dynamics, combining big data
analytics with on-site research to provide property owners with accurate
market valuations, pricing strategies and timing recommendations for
transaction, thereby assisting them in maximising the value of their assets. At
the same time, we improved our legal advisory and contract management
service system by introducing professional legal support to strictly control
transaction risks, ensuring the compliance and security of every transaction.
During the year, we completed 165 transactions for our trading business
and 1,076 transactions for our leasing business with transaction amount
of approximately RMB200 million. We remain focused on customer needs,
deeply cultivate the existing real estate market, continuously expand
our service boundaries, and are committed to creating a superior asset
management experience and enhancing the quality of life for property

owners.

Focusing on the core service concept of creating a “warm community,” the
Group continues to leverage its customer community brand, namely the
Landsea Friends (5 & 73 1), to expand diversified community interaction
scenarios, gather co-construction synergies, deepen customer value,
promote the in-depth development of community culture and stimulate the
endogenous dynamics of the engagement of residents.
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As of 31 December 2025, the number of registered users of the “Landsea
Friends” APP reached 39,400, with the cumulative number of visits
exceeding 570,000. By integrating cultural activities online, every event
within the community can be easily accessed and joined via the APP, making
interaction more convenient and neighborhood connections smoother.
During the period, a total of 1,162 activities were held, of which 33.5% were
independently organised by residents. A total of 220 resident associations
remained active within the community, with the vitality of community co-
creation continuing to strengthen. The annual family portrait photography
event for property owners, held for six consecutive years, has captured a
cumulative total of 16,000 precious moments for residents. Through a rich
variety of activities, we bridged the gap between neighbors and deepened
community bonds, continuously activating the community’s endogenous
momentum and fostering a community cultural atmosphere characterised
by warmth and a sense of belonging. Supported by the mechanism
of “empowerment by headquarters and implementation by property
management services providers”, a cumulative of 16 employee training
sessions were organised during the year, attended by 2,306 participants,
continuously strengthening the team'’s professional capabilities and service
standards, and providing a solid foundation for the stable and high-quality
implementation of community cultural work.

APARTMENT OPERATION AND MANAGEMENT
SERVICES

Beihai Langrun Commercial Management Limited* (3t /8 BRH @ ¥ &
12 B BR A A), a wholly-owned subsidiary of the Group, together with
its subsidiaries provide apartment operation and management services,
currently covering 9 first-tier and second-tier cities. Apartment operation and
management services have provided substantial new customer resources
for the property management services of the Group as well as business
opportunities for the community value-added services. With the EPC+0O
model as the fulcrum of the light-asset model, the Group is able to unlock
the infinite possibilities of organic urban renewal, and the dual-wheel drive
of “property services + long-term rental apartment operation” has facilitated
the expansion of the large-scale rental community business. The market
penetration rate of the Group has increased due to geographical overlap,
laying the foundation for enriching our operations in the market. Affected by
the entry of guaranteed rentals and individual housing units into the market,
the supply-demand dynamics underwent a phase of adjustment, intensifying
external industry competition. At the same time, internal business model
adjustments were implemented. As a result, revenue from the apartment
operation and management services segment for 2025 amounted to
approximately RMB14.80 million, representing a year-on-year decrease of
42.3%. The Group is actively adjusting its operational strategies, concurrently
expanding its traditional businesses while exploring new cooperation to
navigate the profound structural changes in the market.

Management Discussion and Analysis
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INFORMATION TECHNOLOGY ESTABLISHMENT

The Group has always focused on the digital transformation of both the
service and the management sides, aiming to comprehensively enhance
customer service experience and corporate operational efficiency. On
the service side, Landsea Green Life’s WeChat mini-programme has been
stably launched, significantly improving the timeliness and accuracy of
information delivery, optimising customer service processes, and enhancing
service convenience and customer satisfaction. On the management side,
the Group has completed the iterative upgrade to the new version of the
Landsea e Cloud and fully implemented an integrated income platform,
further strengthening the digital support capabilities on the management
side. The new version iteration of Landsea e Cloud focused on optimising
the underlying architecture and functional upgrades, reducing operational
management costs and enhancing the precision and efficiency of
management decisions. It has created synergistic effects with systems such
as the smart parking system, driving the transformation of management
operations towards intensification and refinement. We have successfully
applied digital robots to core business processes, achieving automation and
efficiency gains in key areas. Meanwhile, we smoothly completed the pilot
implementation of cleaning robots, empowering on-site operations with
intelligent means and laying a solid foundation for subsequent large-scale
promotion and continuous efficiency improvement. The implementation
of the aforementioned digital projects has effectively enhanced the Group's
systematic operational level and core management efficiency, solidifying
the foundation and providing strong support for the digital transformation
efforts across the Company’s various business segments, which align with

the Company’s long-term development strategic plan.

Looking ahead, the Group will deepen its digital strategic layout and
promote the iterative computing upgrade of digital capabilities in all
aspects. The Group will actively embrace cutting-edge technologies such
as Al, continue to expand the boundaries of digital services, explore the
depth of services, take technological innovation as the core driving force,
and strive to build a smarter and more convenient customer service system.
By continuously improving its digital capabilities, the Group will further
consolidate its leading position in the market and lead the transformation

and development of the property industry to create greater value for society.
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SOCIAL RESPONSIBILITY

The Group continued to improve its environmental, social and governance
(“ESG") work and published the 2024 ESG Report during the Period. As a
lifecycle green living service provider, we remain committed to our mission
of “Leading Life Services, Creating a Better Future Together”. We have
integrated sustainable development principles throughout our business
operations, taking concrete actions to support the achievement of the
national “30 - 60" dual-carbon goals, and continuously exploring new
pathways for service upgrades and green development.

Regarding corporate social responsibility, the Group has maintained long-
term and targeted assistance to the Landsea Hope Elementary School* (BA
5% % 2 /NE) in Labu Township, Yushu, Qinghai Province, establishing a
normalised public welfare mechanism. During the year, we launched the
“Qinghe Growth Scholarship” program. In collaboration with employees
and property owners, the Group has sponsored 20 students and donated
14 boxes of clothing to all teachers and students. For five consecutive years,
the Group has organised the “Community Walk” environmental protection
campaign. For every 1,500 steps taken, property owners can redeem one
egg. This year, a total of 32 million steps were accumulated, leading to
the targeted donation of 22,323 eggs to all teachers and students on a
1:1 matching basis, transforming community participation into sustained
and stable public welfare support. In July, we accompanied volunteers
to complete on-site donations, conducted interactive “Little Teacher
Classroom” sessions, took ID photos and graduation portraits for all sixth-
grade students, and visited the families of 7 sponsored students to take
family portraits, further deepening emotional connections and care for their
growth.

The Group has always been driven by responsibility and committed to
quality, deeply integrating green concepts, public welfare practices and
community development. The Group continuously conducts activities such
as the “Run into Spring” low-carbon travel and mountain clean-up public
welfare campaigns to promote the normalisation of a green lifestyle within
community settings. Through these efforts, we continuously improve our
comprehensive ESG performance and foster the synergistic progress of
society, the environment and the enterprise.

Management Discussion and Analysis
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FINANCIAL REVIEW

The Group's revenue decreased by approximately 1.3% from approximately
RMB789 million for the Year of 2024 to approximately RMB779 million for the
Year of 2025, due to (i) the continuous decline in revenue from value-added
services to non-property owners and reduction in its proportion of total
revenue as the Group further enhanced the marketisation of its property
operation and reduced its reliance on the real estate business; (ii) the
Group's decisive withdrawal from the projects that had been loss-making for
years and were not commensurate with the quality of the Group’s services,
while leveraging its reputation for high-quality services to successfully
secure several quality projects in 2025, which drove a steady increase in
GFA under management; as a result, the property management services
segment achieved high-quality revenue growth; and (iii) the lower revenue
from apartment operation and management services as competition in the
apartment leasing market was stimulated by the large-scale market entry
from guaranteed rentals and individual housing units.

The following table sets out a breakdown of the Group’s revenue by business
line for the periods indicated:

Bt %5 [0 B8

AEBHREZH-_Z_NFENNARE789ET
BARIBNE—ZT-_RAFENHARE 7798
THRONANEEE - PRAMELETS(EKTE
PRAX YT HhE S E AU IKRB « IEE FERBKASR
BREBMMERD (W AEEBRERRFBERERE
AEBRBRKEETHEFHEL PRS- BRI -
BEEEER R DR - 2025 Eﬁiﬂ]%&’i%?%fl%g
BE THEEEREEBRBRLIES  BaRU Y
%%iﬂ&i‘%wtﬁmuﬁzkafﬁ%gg%ﬁ s R (i) fR
AEREARRRKREAT ABHEMSHF X
W ABRERERRBWABERE -

TREINRRBBEAREBIZEBHFEE D
BR4A :

F) I 28

2025 2024
—E-THF —ZT-F

RMB’000 % RMB'000 %

AR®T T % AR¥TT %

Property management services Y2 E B R 687,026 88.2 671,023 85.1

Value-added services to non-property  FE 3 E 12 (E R

owners 11,970 1.6 23,608 3.0

Community value-added services ?i [ 1% (8 AR 75 64,710 8.3 67,753 86
Apartment operation and BREREBIRS

management services 14,800 1.9 26,226 33

Total wEt 778,506 100 788,610 100

Revenue from property management services increased by approximately
2.4% from approximately RMB671 million for the Year of 2024 to
approximately RMB687 million for the Year of 2025. Such increase was
primarily due to the increase in GFA under management of the Group's
projects.
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Revenue from value-added services to non-property owners decreased
by approximately 50.0% from approximately RMB24 million for the Year of
2024 to approximately RMB12 million for the Year of 2025. Such decrease
was due to the decrease in revenue from sales assistance services, property
consultancy services and property agency services as the Group further
enhanced the marketisation of its property operations and reduced its

reliance on the real estate business.

Revenue from community value-added services decreased by
approximately 4.4% from approximately RMB68 million for the Year of 2024
to approximately RMB65 million for the Year of 2025. Such decrease was
primarily due to the sluggish real estate market, which led to a continuous
decline in income from businesses such as real estate brokerage and real

estate renovation services.

Revenue from apartment operation and management services decreased
by approximately 42.3% from approximately RMB26 million for the Year of
2024 to approximately RMB15 million for the Year of 2025. Affected by the
entry of guaranteed rentals and individual housing units into the market, the
supply-demand dynamics underwent a phase of adjustment, intensifying
industry competition. As a result of these impacts, the Group's revenue from
the apartment operation and management services segment recorded a
year-on-year decline. Currently, we are actively adjusting our operational
strategies, concurrently expanding our traditional businesses while exploring
new cooperation models to navigate the profound structural changes in the

market.

The Group's cost of sales and services includes employee benefit expenses,
cleaning costs, security costs, maintenance costs, utilities, greening and
gardening costs, depreciation and others.

The Group's cost of sales and services decreased by approximately 11.7%
from approximately RMB721 million for the Year of 2024 to approximately
RMB637 million for the Year of 2025. Such decrease was primarily due to the
Group's continued efforts to enhance refined cost control, resulting in the
effective management and reduction of staff costs and various operating

expenses.
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GROSS PROFIT AND GROSS PROFIT MARGIN

As a result of the foregoing, the Group’s gross profit increased by
approximately 108.8% from approximately RMB68 million for the Year
of 2024 to approximately RMB142 million for the Year of 2025. The gross
profit margin increased from approximately 8.6% for the Year of 2024
to approximately 18.2% for the Year of 2025. The increase in gross profit
margin was primarily due to the Group's in-depth advancement of refined
operations. By optimising the workforce structure and continuously
controlling core costs such as outsourcing and energy consumption, the
Group enhanced service efficiency, thereby achieving an effective reduction
in unit operating costs.

OTHER INCOME

The Group's other income mainly represents government grants and others.
The decrease in other income from approximately RMB3.01 million for the
Year of 2024 to approximately RMB2.61 million for the Year of 2025 was
primarily due to reduced government subsidies in various regions.

SELLING EXPENSES

The Group's selling expenses mainly represent employee benefit expenses,
business development expenses, travel expenses, office expenses and
others.

The Group’s selling expenses decreased by approximately 19.2% from
approximately RMB26 million for the Year of 2024 to approximately RMB21
million for the Year of 2025, primarily due to (i) the Group’s stringent
implementation of expense control measures, leading to continuous
improvement in management efficiency; and (ii) a reduction in the
amortisation of intangible assets arising from acquisitions and mergers as
compared with the Year of 2024.

ADMINISTRATIVE EXPENSES
The Group's administrative expenses mainly represent employee benefit
expenses, professional fees, travel expenses, office expenses and others.

The Group’s administrative expenses decreased by approximately 10.1%
from approximately RMB89 million for the Year of 2024 to approximately
RMB80 million for the Year of 2025, primarily due to the optimisation of the
management personnel structure and enhanced cost control measures,

which led to savings in related expenditures.
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IMPAIRMENT LOSSES UNDER EXPECTED CREDIT LOSS
MODEL

The Group's impairment losses under the expected credit loss model
represent the impairment provision recognised in accordance with HKFRS
9, based on the expected credit losses assessed for its trade receivables and
other receivables.

For the Year of 2025, the Group’s impairment losses under the expected
credit loss model were approximately RMB9.97 million (2024: RMB172
million).

IMPAIRMENT LOSSES FOR GOODWILL AND INTANGIBLE
ASSETS

The Group reviews goodwill impairment annually or more frequently if
events or changes in circumstances indicate a potential impairment and
makes provision for impairment on the carrying amount of the cash-
generating unit to the extent that it exceed recoverable amount.

No impairment losses for goodwill and intangible assets for the Year of
2025 (2024: impairment losses on goodwill and intangible assets of RMB140

million).

FINANCE INCOME — NET

The Group’s net finance income represents various interest expenses and
interest income from bank deposits.

The Group’s net finance income decreased from net income of
approximately RMB1.13 million for the Year of 2024 to net income of
approximately RMBO0.75 million for the Year of 2025, primarily due to a
reduction in the Group’s interest income resulting from a significant decline
in the national interest rate levels for corporate agreement deposits.
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EEEwmR

FHFEREREX THRERSE

AEERREEEREA THREBIRIEREEE
B mEENEIT  ERNHEEZREFERE
i FE N TR IR FY i O TR HME B85 18 1 WERR RO R (B 45

TE_RAFEEASEBEEHEEEBEN THRE
EEHOAREHEEL(ZZE-_NHF : AR¥1.72
Brt) °

BERELEERERBE

AEESEEZHERE  RESHRBERELE
AEEEERBTRE  AERZNERHER
B THEEAERSELEMKEEEBRAIK
[B] & B8 KO BB 0 5T FERLE A -

CECRSERERENAEREAAE (T
MR R RETEEREGEHARS 40

i)

e T PN 3
AEENMBRAFESSENEH RRTE
R BHA

AEENMBRAFEH T _MNFENFRA
WARBIBELRLZE_Z-_RFENFRAL
ARBSET  TERHAREEYH Q% E TR
FORFARIBEREEHAKEF S WA o

BHSEEEREERAT —Z-AFFR 55



Management Discussion and Analysis
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SHARE OF NET PROFIT/(LOSS) OF ASSOCIATES

The Group’s share of results of associates turned from a net loss of
approximately RMB0.93 million for the Year of 2024 to a net profit of
approximately RMB0.04 million for the Year of 2025.

INCOME TAX EXPENSES

The Group's income tax refers to PRC enterprise income tax at a tax rate of
25% on the taxable profits of our subsidiaries incorporated in the PRC and
the land appreciation taxes required in accordance with the relevant tax laws
and regulations in the PRC. Certain subsidiaries of the Group are qualified
as small and micro businesses and enjoy preferential tax rate of 5% for the
current period.

The Group's income tax expense changed from an income tax credit of
approximately RMB44 million for the Year of 2024 to an income tax expense
of approximately RMB10 million for the Year of 2025, primarily due to the
Group's return to profitability during the year.

PROFIT FOR THE YEAR

As a result of the foregoing, the Group's profit for the year turned from a
loss of approximately RMB319 million for the Year of 2024 to a profit of
approximately RMB22 million for the Year of 2025. This turnaround was
primarily due to the steady improvement in gross profit and effective control
over selling and administrative expenses during the year, coupled with a
significant decrease in impairment losses under the expected credit loss
model (approximately RMB172 million for the prior year) and impairment
losses on goodwill and intangible assets (approximately RMB140 million for
the prior year).
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As at 31 December 2025, the Group’s current assets amounted to
approximately RMB610 million, representing an increase of approximately
10.7% as compared with approximately RMB551 million as at 31 December
2024.

As at 31 December 2025, the Group’s cash and cash equivalents,
denominated in Renminbi, United States dollar and Hong Kong dollar,
amounted to approximately RMB335 million, representing an increase of
approximately 13.9% as compared with approximately RMB294 million as
at 31 December 2024, mainly due to the Group’s enhanced working capital
management efficiency, which significantly improved its monetary liquidity
level. Consequently, cash used in operating activities turned from a net cash
outflow of approximately RMB28 million for the Corresponding Period in
2024 to a net cash inflow of approximately RMB73 million in 2025. Financing
activities turned from a net cash inflow of approximately RMB14 million in
the prior year to a net cash outflow of approximately RMB6 million in the
current year. Net cash outflow used in investing activities was approximately
RMB25 million in 2025, which remained stable as compared with the
prior year. As at 31 December 2025, the Group's total deficit amounted to
approximately RMB30 million, representing a decrease of approximately
45.5% as compared with approximately RMB55 million as at 31 December
2024. The decrease was primarily due to the profitability achieved during the
year.

The Group's trade receivables primarily consist of receivables arising from
property management services to property owners and value-added services
to non-property owners.

The trade receivables of the Group as at 31 December 2025 were
approximately RMB197 million, representing an increase of approximately
11.9% from approximately RMB176 million as at 31 December 2024.
The increase in trade receivables was primarily due to the impact of
the macroeconomic environment, which resulted in a slight decline in
property owners' payment capacity and a corresponding increase in the
outstanding balance. In response, the Group will continue to strengthen its
accounts receivables collection management and optimise customer credit
assessments to ensure the efficiency of fund recovery.
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Management Discussion and Analysis
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PREPAYMENTS AND OTHER RECEIVABLES

As at 31 December 2025, the Group's prepayments, deposits and other
receivables amounted to approximately RMB68 million, representing an
increase of approximately 1.5% as compared with approximately RMB67
million as at 31 December 2024. This was primarily due to an increase in

prepayments to suppliers.

TRADE AND OTHER PAYABLES

As at 31 December 2025, the Group's trade and other payables amounted
to approximately RMB642 million, representing an increase of approximately
6.1% as compared with approximately RMB605 million as at 31 December

2024. This was primarily due to the increase in supplier payment terms.

CONTRACT LIABILITIES

The Group receives payments from customers based on billing schedules as
stipulated in the property management agreements. Certain payments are
usually received in advance of performance under the contracts which are

mainly from property management services.

As at 31 December 2025, the Group's contract liabilities amounted to
approximately RMB251 million, representing a decrease of approximately
0.4% as compared with approximately RMB252 million as at 31 December
2024, which was largely stable.

BORROWINGS
As at 31 December 2025, the Group had no bank borrowings.
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MATERIAL ACQUISITIONS AND DISPOSALS
References are made to the announcements of the Company dated 2 May
2025, 30 May 2025 and 29 August 2025, and the circular of the Company
dated 14 May 2025 (the “Circular”). Unless the context otherwise requires,
capitalized terms used herein shall have the same meanings as defined in
the Circular.

Nanjing Landsea (an indirectly wholly-owned subsidiary of the Company)
intended to bid at the Judicial Auction for the Properties, which were owned
by Landsea Group. The Properties were valuated at an aggregate amount
of approximately RMB26,600,000 as at 31 March 2025 and the maximum
consideration for the possible acquisition which Nanjing Landsea was
willing to bid at the Judicial Auction was RMB27,000,000 (equivalent to
approximately HK$29,033,100) (the “Possible Acquisition”).

Mr. Tian is a connected person of the Company; and Landsea Group is
directly and indirectly held as to 50.00% by Mr. Tian. Landsea Group, being
an associate of Mr. Tian, is therefore a connected person of the Company.
Therefore, the Possible Acquisition constitutes a connected transaction of
the Company pursuant to Chapter 14A of the Listing Rules and is subject
to the reporting, announcement, circular and independent shareholders’
approval requirements under Chapter 14 and Chapter 14A of the Listing
Rules. At the extraordinary general meeting of the Company held on 30 May
2025, the independent shareholders of the Company granted a mandate to
the Directors for the Possible Acquisition.

On 29 August 2025, Nanjing Wujie Technology Information Consulting Co.,
Ltd. (an indirectly wholly-owned subsidiary of the Company) successfully
won the bid for the Properties in the Judicial Auction at the total bidding
price of RMB26,308,800, and the acquisition was completed in October 2025.

Save as disclosed in this report, during the Year of 2025, the Company did
not conduct any material acquisitions or disposals of assets, subsidiaries and
affiliated companies.
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Management Discussion and Analysis
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EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2025, the Group had a total of 2,711 employees (as
at 31 December 2024: 3,029). The Group offers employees competitive
remuneration packages that include fees, salaries, allowances and benefits
in kind, bonuses and pension scheme contribution and social welfare. The
Group contributes to social insurance for its employees, including medical
insurance, work-related injury insurance, retirement insurance, maternity
insurance, unemployment insurance and housing funds.

PLEDGE OF ASSETS
As at 31 December 2025, the Group had no pledge of assets.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND
CAPITAL ASSETS

The Group will continue to focus on its existing property management
services and living community value-added services. Save as disclosed in the
Prospectus, no concrete plan for future investment is in place as at the date
of this report.

GEARING RATIO

Gearing ratio, defined as bank and other borrowings, lease liabilities and
amounts due to related parties divided by total equity and multiplied by
100%, was —-47.9% as at 31 December 2025.
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Management Discussion and Analysis
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The shares of the Company were listed on the Stock Exchange on 8 July ZAARIRMDUEREBEENF AR =_—F+tA
2021 by way of global offering, 100,000,000 shares were issued, and the — J\ B R B BT £ 297 100,000,000 f& % 15+ R B
total of 110,765,000 shares were issued after the over-allotment options ~ REEC IR EZB D 1T & - & L3517 110,765,000 B A%
were partially exercised, raising the total net proceeds (after deducting 7 @ &G BHEAE M EMEBR TR XE - £%8
underwriting commissions and other related listing expenses) of SEATBKIBFEEA2889B S/BTT °

approximately HK$288.9 million.

The analysis on the utilisation of the net proceeds from the Listing Dateto tHHHZ " -RF+-A=+—HHM 715
31 December 2025 is as follows: FIEFHEAESNAT ¢

Percentage of the net proceeds
as stated in the Prospectus

and allocation of the net Unutilised Actual use of Unutilised
proceeds after taking into net proceeds net proceeds net proceeds
account the partial exercise asat asat asat
of the over-allotment option 31 December 31 December 31 December
Use on 30 July 2021 2024 2025 2025  Expected Timeline
RREREIIFERE RZB-@mE R-BZRE RIBIEE
FHEETRBEERE t=A t=A =
R=B=-FtA=+H Sr= =t-8# =t-A
BATREMERE HRBAN FERE HARBAN
R FEARNEIL FEHERE FEERAE  RERERE RARER
% of total
amount HKS Million HKS Million HKS Million HKS Million
bEeH

SV BEET BEET BEAT BEET

Expanding our business SRBEANEBAR 56.8% 1641 - = - Completed
through various channels B
Continuing toenhance ouroperating ~ EERFUAE AR LK 153% 42 250 63 187 200811231

capability quided by users and NEERBNEEY
driven by data
Continuing to enrich BELSEERE 102% 295 09 09 - Completed
value-added services B
Continuing toincentivise, retanand 5B R - BERARAL 77% 02 - - - Completed
fecruit talents in order to enhance B ANERER B
our human resources management
Working capital BEES 10.0% 289 2. 162 10 2008/12/31
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Management Discussion and Analysis
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FINANCIAL RISKS
The Group is exposed to risks arising from its financial instruments such as
interest rate risk, credit risk and liquidity risk.

INTEREST RATE RISK

The Group has no interest bearing liabilities at floating-interest rate. Lease
liabilities expose the Group to fair value interest rate risk. The Group has not
used any financial derivatives to hedge its interest rate risk; however, it will
consider hedging such risk if necessary.

CREDIT RISK

The Group's financial instruments have been grouped based on shared
credit risk characteristics such as instrument types and credit risk ratings
for the purpose of determining significant increases in credit risk and

impairment measurement.

As at 31 December 2025, the carrying amounts of cash and cash equivalents,
trade receivables and other receivables included in the statement of financial
position represent the Group's maximum exposure to credit risk in relation
to its financial assets.

As at 31 December 2025, all cash and cash equivalents were deposited in
high-credit-quality financial institutions without significant credit risk.

FOREIGN EXCHANGE RISK

As all of the Group’s businesses were conducted in the PRC, the revenue,
profit and loss for the Year of 2025 were denominated in Renminbi. The
major foreign currency source for the Group was the fundraising following
the successful listing on the Stock Exchange during the year, all of which
were in Hong Kong dollars. As at 31 December 2025, the Group did not have
significant foreign currency exposure from its operations. The Group has not
used any financial derivatives to hedge its foreign exchange risk. The Group
will closely monitor its foreign currency exposure and will consider hedging
significant foreign currency exposure should the need arise.
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Management Discussion and Analysis

EEEHRR ST
CONTINGENT LIABILITIES RREE
As at 31 December 2025, the Group did not have any outstanding R-ZE-_RAF+_A=+—H AEEITETMAX
guarantees or other material contingent liabilities. BEEERIEAMEANNAEE-
LIABILITIES TO ASSETS RATIO EEAEXR
Liabilities to assets ratio is calculated based on our total liabilities as at the & Z B & R ﬁﬁ%ﬂﬁfmﬁﬁﬁ@%ﬁf‘?LXﬁéﬁ HAR
end of the relevant period divided by our total assets as at the end of such ~HEELEFE R-_ZT-_AF+-_A=+—8"
period. As at 31 December 2025, our liabilities to assets ratio was 103.4% 31 BEABERA1034%(—ZE_WF+_-_A=+—H:
December 2024: 106.6%). 106.6%) °
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Corporate Governance Report
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to achieving a high standard of corporate
governance to protect the Shareholders’ overall interests. The Company
has adopted and applied the code provisions under the CG Code as its own
corporate governance code. To the best knowledge of the Directors, the
Company has complied with all applicable code provisions of the CG Code
during FY2025.

The Board should establish the Company’s purpose, value and strategy and
satisfy itself that they are aligned with its culture.

BOARD OF DIRECTORS

As at the date of this report, The Board consists of one executive Director
(namely Mr. Wu Xu), two non-executive Directors (namely Mr. Liu Yong
and Mr. Liu Shouwei respectively) and three independent non-executive
Directors (namely Ms. Lu Mei, Mr. Alfred Shu Shum Lai and Ms. Katherine
Rong Xin respectively). An updated list of Directors and their roles and
functions is posted on the websites of the Stock Exchange and the
Company, respectively. Their names and biographical details are set out in
the “Biographies of Directors and Senior Management” section of this report.
The Board has the overall management of the Company’s operations, as
well as the responsibility for overseeing and formulating the overall business
strategy.

There is no financial, business, family and other material or relevant
relationship among the respective Directors, the chairman and the general
manager of the Company.

In FY2025, the Board has consistently complied with Rules 3.10(1) and (2) of
the Listing Rules regarding the appointment of at least three independent
non-executive Directors and at least one independent non-executive
Director who shall have appropriate professional qualifications or accounting
and financial management expertise. The three independent non-executive
Directors account for one-third of the Board, which meets the requirements
of Rule 3.10A of the Listing Rules, that is, the independent non-executive
Directors of the listed issuer must represent at least one-third of the Board.
The Board believes that the Board has sufficient independence to safeguard
the interests of the Shareholders.
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DIRECTOR ATTENDANCE RECORD

The Board meets regularly to discuss and formulate the overall strategy,
operations and financial performance of the Group. Directors can participate
in person or through electronic communication. The Board holds at least
four meetings per year at a frequency of approximately once a quarter, and
will arrange ad hoc meetings if necessary. The date of each meeting is set
in advance so that the Directors can attend the meeting in person. For the
Year of 2025, the attendance records of the Directors at Board meetings,
meetings of special committees under the Board and general meeting are as

Corporate Governance Report
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follows:
Audit Remuneration Nomination General
Board " Committee @ Committee © Committee Meeting ©
EZERN ERZERW HHZEEE® REZEgY BRAE®
Executive Directors HITES
Mr. Wu Xu RmBEE 4/4 N/ATNEF N/ANE N/A i A 22
Mr. Tian Ming H#AEE 23 N/A i A N/A i A N/A i A 22
Ms. Xue Yuan £33 22 N/A i A N/AT i F N/A i F 22
Non-executive Directors FUTES
Mr. Liu Yong Liu Yong 554 4/4 N/A i F N/A i A N/A i AR 22
Mr. Liu Shouwei 2FEEE 2?2 NATE 0/0 0/0 0/0
Ms. Liu Yan FE . 22 N/ATNE 1/1 1/1 22

Independent non-executive BUFHITES

Directors
Ms. Lu Mei BigRL 4/4
Mr. Alfred Shu Shum Lai REIREE 4/4
Ms. Katherine Rong Xin Katherine Rong Xin 22 &= 4/4

22 N/ATNE A 1/1 22
22 1/1 N/A i 22
22 1/1 1/1 22
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During the Year of 2025, the Board held four meeting.

Mr. Tian resigned on 12 September 2025, and 3 Board meetings were held during
his tenure of office in 2025. Mr. Tian were absent from 1 of the Board meetings as he
was required to abstain from voting on the relevant resolutions considered at the
meeting due to his material interests in the transactions contemplated therein;

Ms. Xue Yuan resigned on 4 July 2025 and 2 Board meetings were held during her
tenure of office in 2025;

Mr. Liu Shouwei was appointed on 4 July 2025 and 2 Board meetings were held
during his tenure of office in 2025; and

Ms. Liu Yan resigned on 4 July 2025 and 2 Board meetings were held during her
tenure of office in 2025.

During the Year of 2025, the Audit Committee held two meetings.

During the Year of 2025, the Remuneration Committee held one meeting.

Mr. Liu Shouwei was appointed on 4 July 2025 as a member of Remuneration
Committee, and no Remuneration Committee meeting was held during his tenure
of office in 2025;

Ms. Liu Yan ceased to be a member of the Remuneration Committee on 4 July 2025,
and one Remuneration Committee meeting was held during her tenure of office in
2025.

During the Year of 2025, the Nomination Committee held one meeting.

Mr. Liu Shouwei was appointed on 4 July 2025 as a member of Nomination
Committee, and no Nomination Committee meeting was held during his tenure of
office in 2025;

Ms. Liu Yan ceased to be a member of the Nomination Committee on 4 July 2025,
and one Nomination Committee meeting was held during her tenure of office in

2025.

Mr. Tian Ming resigned on 12 September 2025, and two general meeting were held
during his tenure of office in 2025;

Ms. Xue Yuan resigned on 4 July 2025, and two general meeting were held during
her tenure of office in 2025;

Ms. Liu Yan resigned on 4 July 2025, and two general meetings were held during her
tenure of office in 2025; and

Mr. Liu Shouwei was appointed on 4 July 2025, and no general meeting was held
during his tenure of office in 2025.
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DUTIES OF DIRECTORS

The Board is responsible for overseeing all major matters of the Company,
including formulating and approving all policy matters, overall strategy,
internal control and risk management systems, and supervising the duty
performance of senior management. Directors shall make objective decisions
based on the Company’s overall interests.

The liability insurance of the Directors and senior management of the
Company is maintained by the Company to prevent and cover certain legal
liabilities that may arise in the course of performing their duties.

BOARD AUTHORISATION

The management consisting of executive Directors and other senior
management is authorised to implement the strategies and guidelines
approved by the Board from time to time and is responsible for the day-
to-day management and operations of the Group. The executive Directors
and senior executives meet regularly to review the performance of the
Group's overall business, coordinate overall resources, and make financial
and operating decisions. The Board also gives clear instructions on its
management powers (including circumstances where the management
should report to it) and will regularly review the authorisation arrangements
to ensure that they are suitable for the needs of the Group.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility to prepare the Group's
consolidated financial statements in accordance with statutory requirements
and applicable accounting standards. The Directors also acknowledge their
responsibilities to ensure the timely release of the Group’s consolidated
financial statements. The Directors are not aware of any significant
uncertainties related to events or conditions, and these uncertainties may
have a significant impact on the Company'’s ability to continue as a going
concern. Therefore, the Directors have prepared the consolidated financial
statements of the Group in accordance with the going concern standard.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Independent non-executive Directors play an important role in the Board
by virtue of their independent judgments, and their views are of great
significance in the decision of the Board. The functions of independent non-
executive Directors include holding impartial views and judgments on such
issues as the Company’s strategy, performance and control; and reviewing
the Company’s performance and monitoring performance reports. All
independent non-executive Directors have extensive academic, professional,
industry knowledge and management experience, and have made positive
contributions to the Company’s development by providing professional
advice to the Board.

CONFIRMATION OF INDEPENDENCE

The independence of the independent non-executive Directors has been
assessed in accordance with the applicable Listing Rules, and the Company
has received from each independent non-executive Director an annual
written confirmation of his/her independence in accordance with Rule
3.13 of the Listing Rules. The Company considers that all independent
non-executive Directors meet the guidelines for assessing independence set
out in Rule 3.13 of the Listing Rules and are independent.

DIRECTOR TRAINING AND PROFESSIONAL
DEVELOPMENT

According to the 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 to ensure that their contribution to the Board
remains informed and relevant.

Each newly appointed Director receives comprehensive, formal and
customised training at the time of appointment. Subsequently, the Directors
will obtain the latest developments regarding the Listing Rules, legal and
other regulatory requirements, as well as the Group’s business development,
and they will be encouraged to participate in continuous professional
development to expand their knowledge and skills.

All Directors have participated in continuous professional development by
attending seminars or in-house briefing relating to their role as Director and
refreshed their knowledge and skills and provided to the Company a record
of training they received for the financial year ended 31 December 2025.
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The following table sets forth the training received by the existing Directors

of the Company during the year:

Directors

=

Mr. Wu Xu
Mr. Tian Ming (resigned on 12 September 2025)

Ms. Xue Yuan (resigned on 4 July 2025)

Mr. Liu Yong
Mr. Liu Shouwei (appointed on 4 July 2025)

Ms. Liu Yan (resigned on 4 July 2025)
Ms. Lu Mej

Mr. Alfred Shu Shum Lai
Ms. Katherine Rong Xin
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CHAIRMAN AND CHIEF EXECUTIVE

Under code provision C.2.1 of the CG Code, the roles of chairman and chief
executive officer should be separated and should not be performed by the
same individual. Mr. Liu Shouwei is the Chairman and Mr. Wu Xu is the chief
executive officer of the Company. The Company considered that the division
of the responsibilities between the chairman and chief executive officer is

clearly established.
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APPOINTMENT, RE-ELECTION AND REMOVAL OF
DIRECTORS

The Company entered into a service contract with each of the executive
Directors for a term of three years. The Company entered into an
appointment letter with each of the non-executive Directors and the
independent non-executive Directors for a term of three years. Each Director
shall be subject to the retirement by rotation and re-election in accordance
with the Articles of Association of the Company.

At any time before the expiration of the Director’s term, the Shareholders
may dismiss any Director by an ordinary resolution at any general meeting
convened and held in accordance with the Articles of Association, despite
the contrary in the Articles of Association or the existence of any agreement
reached between the Company and the Director (but without prejudice to
any claim for damages under that agreement).

Under article 84 of the Articles of Association, at each annual general
meeting one-third of the Directors for the time being (or, if their number
is not a multiple of three (3), the number nearest to but not less than one-
third) shall retire from office by rotation provided that every Director shall be
subject to retirement at an annual general meeting at least once every three
years. According to CG Code B.2.2, every director, including those appointed
for a specific term, should be subject to retirement by rotation at least once
every three years.

In accordance with article 84(1) of the Articles of Association, Mr. Liu Yong
and Mr. Alfred Shu Shum Lai shall retire and, being eligible, offer themselves
for re-election at the forthcoming annual general meeting of the Company.

Pursuant to Article 83(3) of the Articles of Association, since Mr. Liu Shouwei
was appointed as a non-executive Director on 4 July 2025, he shall hold
office until the forthcoming annual general meeting of the Company and
be eligible for re-election at the forthcoming annual general meeting of the
Company.
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Pursuant to Rule 3.09D of the Listing Rules, each of the Directors appointed
during FY2025 and as at the date of this report attended a training covering
the requirements under the Listing Rules as a Director and the possible
consequences of making a false declaration or giving false information to
the Stock Exchange. Details of the training received by the relevant Directors
are as follows:

Name of Directors Date of appointment

EEnE ZEEH
Non-executive Director

FBMITES

Mr. Liu Shouwei 4 July 2025
BIPEEAE —ZE-hAFtAWMA

The above Director has confirmed his understanding of the information
provided by the legal adviser and his obligations as a Director.

POLICY TO ENSURE INDEPENDENT VIEWS AND
INPUT
The Company has adopted a policy to ensure independent views and input

are available to the Board, which includes:

(1) The Chairman should be responsible for ensuring that directors
receive, in a timely manner, adequate information, which must be

accurate, clear, complete and reliable.

(2)  The Chairman should at least annually hold meetings with the
independent non-executive Directors without the presence of other
Directors. The meeting should include reviewing the performance of
the Board and the flow of information of between management and
the Board.

(3) The Directors may seek independent professional advice in

appropriate circumstances, at the Company's expense.
(4)  The Company will, upon reasonable request, provide separate
independent professional advice to Directors to assist the relevant

Directors to perform their duties to the Company.

The above policies will be reviewed on an annual basis for its effectiveness.

RIE £ 45 B 58 3.09D 1% -
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ACCESS TO INFORMATION

The Board or Board committees shall be supplied with adequate
information, in a timely manner, by the senior management, to enable it to
make informed decisions. Such information supplied shall be complete and
reliable. Where any Director requires more information than is volunteered
by the management, each Director has the right to separately and
independently access the Company's senior management to make further
enquiries, if necessary.

Directors are entitled to have access to board papers and related materials in
a form and quality sufficient to enable the Board to make informal decisions
on matters placed before it. Directors will receive a prompt and full response
to his/her enquiry, if any is raised.

NOMINATION POLICY

The Nomination Committee adopts a variety of methods to determine
candidates for directors, including recommendations from Board members,
the management and professional intermediaries. In addition, the
Nomination Committee will consider director candidates appropriately
submitted by Shareholders. The evaluation of the Nomination Committee
on director candidates may include, but is not limited to, review of resumes
and work experience, personal interviews, verification of professional and
personal recommendation letters, and performing background checks. The
Board will consider the recommendations of the Nomination Committee
and be responsible for designating candidates for directors to be elected
by Shareholders at the Company’s general meeting, or appointing suitable
candidates to serve as Directors to fill Board vacancies or as supplements to
Board members, and to comply with the Articles of Association. All director
appointments should be confirmed through a letter of appointment and/
or service contract, which should state the main terms and conditions of
director appointment.
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The Nomination Committee shall consider the following qualification
requirements, which are the requirements for candidates to recommend
potential new Directors to the Board or continue to provide existing
Directors:

Personal and professional conduct and integrity;

Nominees' proven personal achievements and abilities and their
ability to make reasonable business judgments;

Skills that complement the existing boards;

Ability to assist and support management and make a significant
contribution to the success of the Company;

Understand the time and effort required for board members to be
trusted and to perform their duties diligently.

Candidates for independent non-executive directors should meet the
“independence” criteria set out in the Listing Rules and the composition of
the Board complies with the provisions of the Listing Rules.

The Nomination Committee shall consider other appropriate factors as it
considers appropriate to the best interest of the Company and Shareholders.

REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT

Details of emoluments of the Directors and chief executive and the
remuneration of each of the five highest paid individuals are set out in
Notes 13 and 14 to the consolidated financial statements of the Group in
FY2025. In FY2025, none of the Directors has waived or agreed to waive any
emoluments. There were no emoluments paid by the Group to any of the
Directors or the five highest paid individuals as an inducement to join, or
upon joining the Group, or as compensation for loss of office.

The remuneration is determined by reference to the experience, qualification,
position and performance of each Director and senior management and
the goals, strategies and performance of the Company. The remuneration is
also aligned with the market practice and conditions. The Group also has in
place the Share Option Scheme and the Share Award Scheme as long term

incentive for performance.
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The remuneration of the senior management of the Company by band in
FY2025 is as follows:

“E_AMEARRSAEREEFHMARMNT

Number of

Remuneration band (HK dollar) individuals

FENAA B (B T) A

1,500,001-2,000,000 1,500,001-2,000,000 2

2,000,001-2,500,000 2,000,001-2,500,000 1
DIVIDEND POLICY IR BB K

The payment and amount (if any) of dividends depend on the Group's
operating results, cash flow, financial position, legal and regulatory
restrictions on dividends, future prospects and other relevant factors.
Shareholders will be entitled to receive dividend on a pro-rata basis based on
their respective paid-up Shares or paid-up capital which has been credited to
the Shares. The Company determines the declaration, payment and amount
of dividends at its sole discretion. The proposed payment of dividends must
also be at the discretion of the Board, and any declaration of final dividend is
subject to shareholders’ approval. The Board will conduct annual review on
the dividend policy and does not guarantee any declaration or payment of

dividends in any specific amount for any specific period.

As at 31 December 2025, no arrangement was reached pursuant to which

the shareholders of the Company waived or agreed to waive their dividends.
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CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing corporate governance duties set out
in Code Provision A.2.1 of the CG Code, including:

To develop and review the policies and practices on corporate
governance, including anti-bribery, anti-corruption matters and
whistleblowing disclosures;

To review and monitor the training and continuous professional
development of the Directors and senior management;

To review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

To develop, review and monitor the code of conduct and compliance
manual applicable to employees and the Directors; and

To review the Company’s compliance with Appendix C1 to the Listing
Rules (CG Code).

In FY2025, the Board has performed the above duties.

AUDIT COMMITTEE

The Company has established the Audit Committee in accordance with
Rules 3.21 to 3.23 of the Listing Rules and has established its written terms of
reference in accordance with the CG Code. The Audit Committee is mainly
responsible for making recommendations to the Board on the appointment,
re-appointment and removal of the external auditor, and to approve the
remuneration and terms of engagement of the external auditor, and any
questions of its resignation or dismissal of such auditor; reviewing the interim
and annual reports and financial statements of the Group; and overseeing
the Company’s financial reporting system including the adequacy of
resources, qualifications and experience of staff in charge of the Company’s
financial reporting function and their training arrangement and budget, and
to review the risk management and internal control systems as well as their
effectiveness.
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The Audit Committee meets the external auditor regularly to discuss any
area of concern during the audit. The Audit Committee reviews the interim
and annual reports before submission to the Board. The Audit Committee
focuses not only on the impact of the changes in accounting policies
and practices but also on the compliance with reporting and accounting
standards, the Listing Rules and the legal requirements in the review of the
Company's interim and annual report.

As at the date of this report, the Audit Committee consists of three members,
namely Mr. Alfred Shu Shum Lai, Ms. Lu Mei, and Ms. Katherine Rong Xin,
being independent non-executive Directors. The Audit Committee is chaired
by Mr. Alfred Shu Shum Lai, an independent non-executive Director with
appropriate accounting and related financial management expertise, which
meet the requirements of Rule 3.21 of the Listing Rules.

In accordance with the requirements under Code Provision D3.3(e)(i) of
the CG Code, the Audit Committee shall meet at least twice a year with the
auditors of the Company. For the Year of 2025, the Audit Committee held
2 meetings with the senior management and the independent auditors of
the Company, (i) to consider the independence of the independent auditors
and the scope of their audit; (i) to review and discuss the risk management
and internal control system of the Group, the effectiveness of the internal
audit and risk control management function of the Company, (iii) to consider
the 2024 annual results and the annual report, the 2025 interim results and
the interim report and the opinions and report of the independent auditors,
and submit the results to the Board for approval and (iv) reviewed and
recommended to the Board updates to its terms of reference.

REMUNERATION COMMITTEE

The Company has established the Remuneration Committee in accordance
with the CG Code and has established its written terms of reference.
The main functions of the Remuneration Committee are to make
recommendations to the Board on the Company’s policy and structure
on the remuneration packages for all Directors’ and senior management
remuneration and on the establishment of a formal and transparent
procedure for developing remuneration policy, to review and approve
the management’s remuneration proposals with reference to the Board’s
corporate goals and objectives, to make recommendations to the Board
on the remuneration packages of individual executive Directors and senior
management, to make recommendations to the Board on the remuneration
of non-executive Directors’ and to review and/or approve matters relating to
the share schemes under Chapter 17 of the Listing Rules.
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As at the date of this report, the Remuneration Committee consists of
three members, namely Mr. Liu Shouwei, a non-executive Director, and Ms.
Katherine Rong Xin and Mr. Alfred Shu Shum Lai, being independent non-
executive Directors. Ms. Katherine Rong Xin, an independent non-executive
Director, served as the chairman of the Remuneration Committee.

For the Year of 2025, the Remuneration Committee held one meeting, to work
with the matters including determined the policy for the remuneration of
executive directors, assessed performance of executive directors and approved the
terms of executive directors’ service contracts, performed by the Remuneration
Committee, made recommendations to the Board on the remuneration packages
of individual executive Directors and senior management and reviewed and

recommended to the Board updates to its terms of reference.

NOMINATION COMMITTEE

The Company has established the Nomination Committee in accordance
with the CG Code, and has established its terms of reference. The main
responsibilities of the Nomination Committee are, among others:

(1)  To review the structure, size and composition of our Board on a
regular basis and make recommendations to our Board regarding any
proposed changes to the composition of our Board;

(2)  To identify, select or make recommendations to our Board on the
selection of individuals nominated for directorship, and ensure the
diversity of our Board members; and

(3)  To assess the independence of our independent non-executive
Directors and make recommendations to our Board on relevant
matters relating to the appointment, reappointment and removal of

our Directors and succession planning of our Directors.

As at the date of this report, the Nomination Committee consists of three
members, namely Mr. Liu Shouwei, a non-executive Director, and Ms.
Katherine Rong Xin and Ms. Lu Mei, being independent non-executive
Directors. Ms. Lu Mei served as the chairman of the Nomination Committee.

During the Year of 2025, the Nomination Committee held one meeting.
At the meeting, the committee members reviewed the structure, size and
diversity of the Board, assessed the independence of the independent
non-executive Directors, considered the election and re-election of Directors
based on the nomination procedures of the Company and reviewed and
recommended to the Board updates to its terms of reference. For details,
please refer to the section headed “Nomination Policy” of this report.
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FINANCIAL REPORTING SYSTEM

The Board, with the support of the finance department, is responsible for
the preparation of financial statements of the Group. In preparation of the
financial statements, the Group adopted HKFRS and consistently used and
applied appropriate accounting policies. The purpose of the Board is to make
a clear and balanced assessment of the Group's results in its annual and
interim reports to the shareholders, and to make appropriate disclosures and
announcements in a timely manner. Under Code Provision D.1.1 of the CG
Code, the management will provide explanations and necessary information
to the Board to enable it to make an informed assessment of financial and
other information submitted to the Board for approval.

The scope of work and reporting responsibilities of Baker Tilly Hong Kong
Limited, the Company's external auditor, are set out in the “Independent
Auditor’s Report” of this report.

COMPANY SECRETARY

As at the date of this report, Mr. Liu Chao act as company secretary. Mr.
Liu Chao has conducted and received at least 15 hours of continuous
professional learning and training in accordance with Listing Rule 3.29 to
update his skills and knowledge.

COMPLIANCE WITH THE MODEL CODE FOR
DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the guidelines for Directors’
dealings in the securities of the Company. Upon specific enquiries with all
Directors, each of them has confirmed that he/she has complied with all
applicable code provisions under the Model Code in FY2025.

According to the Company’s requirements, the relevant management
personnel and employees are also subject to the Model Code, which
prohibits them from dealing in the Company’s securities whenever they
possess inside information related to the securities. The Company was not
aware of any incidents of non-compliance with the Model Code by relevant
personnel and employees.
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RISK MANAGEMENT AND INTERNAL CONTROL
SYSTEMS

The Board acknowledges its overall responsibility for maintaining appropriate
and effective risk management and internal control systems of the Group on
an ongoing basis and reviewing their effectiveness at least annually.

The Board and senior management are responsible for establishing,
reviewing and implementing the Group's risk management and internal
control systems. The internal control system covers all major aspects of the
Group's operations, including sales, procurement, financial reporting, asset
management, budget and accounting processes, as well as compliance
controls. The Group’s risk management and internal control systems are
designed to manage rather than eliminate the risk of failure to achieve
business objectives, and can only provide reasonable but not absolute
assurance against material misstatement or loss. The Group also has internal
audit and risk control functions, which mainly analyze and independently
evaluate the adequacy and effectiveness of risk management and internal
control systems, and report its findings to the senior management at least

annually.

Regarding the Group's risk management and internal control measures, the
Group has formulated a comprehensive set of policies and guidelines, which
detail all aspects of internal control standards, process used to identify,
evaluate and manage significant risks, division of responsibilities, approval
procedures, and personnel accountability. The Group has implemented
procedures and internal controls to process and disclose inside information.
In particular, the Group:

— has handled in strict accordance with the disclosure requirements
of the Listing Rules and the Inside Information Disclosure Guidelines
issued by the Securities and Futures Commission of Hong Kong in
June 2012;

—  has established its own disclosure obligation procedures that set out
procedures and controls for assessing potential internal information
and for processing and disseminating internal information;

—  the procedures have been communicated to the Company’s senior
management and employees and the Company monitors its

implementation;
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— made extensive, non-exclusive information disclosure to the public
in financial reports, announcements and through channels such as
websites;

—  adopted policy that supports anti-corruption laws and regulations;
and

—  adopted a whistleblowing policy and system.
According to the overall strategy on internal control of the Company, the

(42 & FE ¥ 20F9) of the Group is responsible for
organizing and implementing related operations for internal control this

Operation Department (

year, and is liable for providing the Audit and Supervision Department (&
&1 B 2R #6) with relevant information on internal control for the business,
mainly comprising internal control design, operation and self-inspection for
internal control. Should there be any material changes in internal control,
reporting would be conducted in time. Self-inspection for internal control
would be carried out with draft report on internal control completed, based
upon the annual assessment plan of the Group on internal control. When
internal control defects are discovered, internal control rectification would
be implemented after reporting for approval by the Audit and Supervision
Department (5T B5 22 26) and the Board of the Group.

The Audit and Supervision Department (2 51 25 22 #8) would organize,
prepare and review the annual plan for self-assessment on internal control
which would be organized and conducted by itself. Besides, it would
investigate and tackle violations of regulations and disciplines therein, and
would propose solutions to and report on important issues occurring in
the establishment of internal control. On the other hand, the Board would
review and approve the self-assessment report on internal control of the
Group, before the approval of the identification report of substantial defects
(including the defect rectification plan).
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For the Year of 2025, the Board has reviewed the relevant risk management

and internal control systems. Details are as follows:

(1) reviewed the function of internal audit of the Group;

(2)  confirmed that the risk management and internal control systems
were reviewed on an annual basis. This review covered the period
from 1 January 2025 to 31 December 2025; and

(3) listened to the work report on the Company’s internal control and
corporate governance made by the risk control and legal affairs centre
of the Company. Upon review, the Board of the Company was of
the view that the Company’s internal control and risk management
systems were effective and sufficient.

The risk management and internal control systems are continuously
reviewed and evaluated by the Audit Committee and executive Directors,
and will be further reviewed and evaluated by the Board at least annually,
covering all material controls, including financial, operational and compliance
controls. During the Year of 2025, the Board, through the Audit Committee,
has reviewed the Company’s internal control and risk management systems
and considered the systems to be effective and adequate.

AUDITOR’S REMUNERATION

The Audit Committee of the Company is responsible for reviewing and
supervising independence of auditors and objectiveness and effectiveness
of audit procedures. The Audit Committee receives letters from the auditors,
confirms their independence and objectiveness, and holds meetings with
the auditors for the purpose of consideration of the audit scope offered
by them, and consideration of and approval for the fees charged by them
and the scope and appropriateness of non-audit services (if any). The
Audit Committee also advises the Board on appointment and retention of
independent auditors.
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For the year ended 31 December 2025, the remuneration paid/payable to
the Company’s auditor, Baker Tilly Hong Kong Limited is set out below:

Audit services

BZIRH
FRE IR

Non-audit service

BOARD DIVERSITY POLICY

Our Board has adopted a board diversity policy (the “Board Diversity
Policy’) setting out the approach to achieve diversity on our Board. The
Company recognizes and embraces the benefits of a diversified Board, and
considers board-level diversity to be an important element in supporting the
achievement of the Company’s strategic goals and sustainable development.
Pursuant to the Board Diversity Policy, the Company seeks to make decisions
based on the strengths of the candidates and their contribution to the
Board through the consideration of a number of factors, including but not
limited to gender, age, cultural and educational background, professional
qualification, experience, independence, skills, and knowledge, as well as
the Company's business characteristics and future development needs. The
Company will select potential Board candidates based on merit and his/
her potential contribution to our Board while taking into account the Board
Diversity Policy and other factors of the Company. Our Company will also
take into consideration our own business model and specific needs from
time to time. All Board appointments will be based on meritocracy and
succession planning candidates, will be considered against objective criteria,
having due regard to the benefits of diversity on our Board.
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The Board, which reflects the current management of our Group, comprises
six members, including two female independent non-executive Directors. As
such, the Board considers gender diversity has been achieved. The Directors
have a balanced mix of experiences, including business management,
property investment, real estate development, accounting and audit, and
administrative experiences. Furthermore, the ages of the Directors of the
Company range from 42 years old to 65 years old. The Company have taken
and will continue to take steps to promote gender diversity at all levels of
our Company, including but without limitation at our Board and senior

management levels.

Taking into account the business model and specific needs of the Company
as well as the presence of two female Directors out of a total of six Board
members, the Company considers that the composition of our Board
satisfies the Board Diversity Policy of the Company. The Company has also
taken and will continue to take measures to enhance diversity at all levels
of the Company, including, but not limited to, the Board, management
levels and general workforce. Although the Company recognizes that the
existing composition of the Board can increase the diversity of the Board,
it will continue to refer to the Board Diversity Policy and apply the rules of
appointment based on the actual situation.

With regards to gender diversity on our Board, the Board Diversity
Policy further provides that our Board shall take opportunities to
increase the proportion of female members when selecting and making
recommendations on suitable candidates for Board appointments. The Group
will also ensure that there is a gender gap when recruiting staff at the mid
to senior level so that there are female senior management and potential
successors to our Directors going forward. It is the objective of the Company
to maintain an appropriate balance of gender diversity with reference to
stakeholders’ expectation and international and local recommended best
practices. As at 31 December 2025, the gender ratio of the Group is as

follows:
Types Male Female
Senior management 66.7% 33.3%
All employees 57.4% 42.6%
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The Board will review the structure, size and composition of the Board once
a year to ensure the effective implementation of the Diversity Policy of the
Board members. The nomination committee will also review the Board

Diversity Policy from time to time to ensure its continued effectiveness.

SHAREHOLDERS' RIGHT

The Company treats all shareholders equally with an aim to ensure that
their rights can be fully exercised and their legitimate interests can be
safeguarded and that the shareholders’ general meeting can be convened
and held in strict compliance with the relevant laws and regulations. The
Company's corporate governance structure is to ensure that all shareholders,
especially the minority shareholders, can enjoy equal benefits and undertake

corresponding responsibilities.

Pursuant to the Articles of Association of the Company, the Board may
convene an extraordinary general meeting as it thinks fit. Shareholders
requisitioning extraordinary general meetings or class meetings shall abide
by the following procedures:

Any one or more members holding at the date of deposit of the requisition
not less than one-tenth of the paid up capital of the Company carrying the
right of voting at general meetings of the Company shall at all times have
the right, by written requisition to the Board or the company secretary, to
require an extraordinary general meeting to be called by the Board for the
transaction of any business specified in such requisition; and such meeting
shall be held within two (2) months after the deposit of such requisition.
If within twenty-one (21) days of such deposit the Board fails to proceed
to convene such meeting the requisitionist(s) himself (themselves) may
do so in the same manner, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be reimbursed to
the requisitionist(s) by the Company.
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Shareholders of the Company who would like to put forward any proposals
at the shareholders’ meeting should follow the above procedures, and
deposit such written requisition addressed to the Board or the company
secretary of the Company at the principal place of business of the Company
in Hong Kong, i.e. Unit 407, 4/F, 8 Queen’s Road East, Wan Chai, Hong Kong.

INVESTOR RELATIONS

The Group is committed to maintaining stable and constructive
communication with shareholders and investors, adheres to the principles
of integrity, regulation and high transparency, and discloses relevant
information in compliance with requirements under the Listing Rules. The
Group disseminates information to its shareholders in the following manner:

(1) delivering results and reports to all shareholders.

(2)  publishing announcements on the disclosure website designated
by the Stock Exchange and the website of the Company and
dispatching circulars for shareholders as required under the Listing
Rules; investors are enabled to access the Company’s particulars,
statutory announcements, and annual reports, interim reports, inside
information (if applicable), circulars and announcements published
since its listing on the website of the Company, which can be found in
the column headed “Investor Relations” on the website.

(3) holding general meetings and extraordinary general meetings
as an effective communication channel between the Board and
shareholders.

(4)  the "investor relations department” of the Company takes charge
of liaison with investors and analysts by answering their questions,
organizing field trips to the office premises and/or project sites of the
Group, gathering, in a timely manner, opinions and comments from
analysts and investors on the operation of the Group, and considering
and adopting them in the course of the Group's operation according

to actual conditions.

(5) communicating actively with various parties, especially holding
briefing sessions, press conferences and one-on-one meetings
with institutional investors upon publication of results and material

investments.
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The Board is of the view that the above shareholders’ communication
policy is effective as there is direct two-way communication between the
Shareholders and the Company, and the Shareholders could put enquirers
to the Board throughout the year. The Board will continue to review the
effectiveness of its shareholders’ communication policies.

The Company maintains a website at http://www.landseawy.com/, where
information on the Company’s businesses and projects, key corporate
governance policies and announcements, financial reports and other
information are available for public access. Shareholders and investors may
send written enquiries or requests to the company secretary of the Company
by one of the following ways:

Address: Unit 407, 4/F, 8 Queen’s Road East, Wan Chai,
Hong Kong

Tel: (852) 2879 6805

Email: irwy@landsea.hk

As regards matters concerning nominating candidate(s) for election as a
Director(s) by shareholders and specific matters concerning shareholder
communications, the procedures of nominating director candidate by
relevant shareholders and the shareholder communications policies are
available on the website of the Company.

THE ARTICLES OF ASSOCIATION

There is no change in the Company’s articles of association during the year.
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The Board is pleased to present the annual report and audited consolidated
financial statements of the Group for the Year of 2025.

PRINCIPAL BUSINESS

The Company and its subsidiaries are principally engaged in the
provision of property management services, non-owner value-added
services, community value-added services and apartment operation and
management services in the PRC. An analysis of the Group’s revenue and
operating results for the Year of 2025 is set out in Note 6 to the consolidated
financial statements of the Group in this report.

BUSINESS REVIEW

The Group's business review, including the discussion on the major risk
exposure and uncertainties facing the Group and the potential business
development course of the Group in the future, is set out in the sections
headed “Report of Directors” and “Management Discussion and Analysis”.

“Management Discussion and Analysis” in this annual report contains part
of the analysis on the Group’s annual performance using key financial
performance indicators. For explanations on the major relations between the
Company and its employees, customers and suppliers, please refer to the
sections headed “Management Discussion and Analysis — Employees and
Remuneration Policies” and “Report of Directors — Major Customers and
Suppliers” in this report.

These discussions form part of the Report of Directors.

Report of Directors
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RELATIONSHIP WITH STAKEHOLDERS

The Group recognises that employees, customers and business partners are
keys to its sustainable development. The Group is committed to establishing
a close and caring relationship with its employees, providing quality services
to its customers and enhancing cooperation with its business partners. The
Company provides a fair and safe workplace, promotes diversity to its staff,
provides competitive remuneration and benefits and career development
opportunities based on their merits and performance. The Group also puts
ongoing efforts to provide adequate trainings and development resources
to the employees so that they can keep abreast of the latest development
of the market and the industry and, at the same time, improve their
performance and self-fulfillment in their positions.

The Group understands that it is important to maintain good relationship
with customers. The Group enhances the relationship by continuous
interaction with customers to gain insight on the changing market demand
so that the Group can respond proactively. The Group has also established
procedures in place for handling customers’ complaints to ensure customers’
complaints are dealt with in a prompt and timely manner.

The Group is also dedicated to developing good relationship with suppliers
as long-term business partners to ensure stability of the Group'’s business.
The Group reinforces business partnerships with suppliers by ongoing
communication in a proactive and effective manner so as to ensure quality
and timely delivery.

COMPLIANCE WITH THE RELEVANT LAWS AND
REGULATIONS

As far as the Board and the management are aware, the Group has complied
in all material aspects with the relevant laws and regulations that have a
significant impact on the business and operation of the Group. During the
Year of 2025, there was no material breach of, or non-compliance, with
applicable laws and regulations by the Group.
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FINAL DIVIDEND

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

BORROWINGS
For the Year of 2025 and as at 31 December 2025 the Group had no

borrowings.

SHARE CAPITAL

Details of the movements in the share capital of the Company for the Year of
2025 are set out in Note 28 to the consolidated financial statements.

RESERVES

Details of the movements in the reserves of the Company for the Year of
2025 are set out on in Note 30 to the consolidated financial statements. The
Company had no reserves available for distribution to Shareholders as at 31
December 2025.

CHARITABLE DONATIONS

No donations were made by the Group during the Year of 2025.

FINANCIAL STATEMENTS

The results of the Group for the Year of 2025 and its financial position as at
1 December 2025 are set out in the consolidated financial statements on

pages 125 to 264 of this report.
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DIRECTORS

EE

For the Year of 2025 and up to the date of this report, the Directors areas R_Z_RAFEREEZEAREHEIL  E=0T -

follows:

Name of Directors

EEnS

Mr. Wu Xu

RBRE

Mr. Tian Ming (resigned on 12 September 2025)
HeAXE (RZZE-_AF LA+ =A%)
Ms. Xue Yuan (resigned on 4 July 2025)
BEZET(WN_Z-_RAF+tAMAFMT)
Mr. Liu Yong

Liu Yong & 4

Mr. Liu Shouwei (appointed on 4 July 2025)
2IEEE(RM-_T-_AF Lt AMNAEZMT)
Ms. Liu Yan (resigned on 4 July 2025)
LALLM -_AFEAMBETE)
Ms. Lu Mei

BeLL

Mr. Alfred Shu Shum Lai

RIGHR £

Ms. Katherine Rong Xin

Katherine Rong Xin 2ZZ &

DIRECTORS’ SERVICE CONTRACTS

Position

Bz

Executive Director

BWITES

Executive Director

WITES

Executive Director

BWITES

Non-executive Director

FHNITES

Non-executive Director

FHITES

Non-executive Director

FEMITES

Independent Non-executive Director
BIUIEAITES

Independent Non-executive Director
BYIERITES

Independent Non-executive Director

BIUFMTES

EERBEN

The Company entered into a service contract with each of the executive ~ANARIEZSHITEEEFIVRIEEL  BH=ZF -
Directors for a term of three years. The Company entered into an  ANA A D BIEIFFMITESE MBI IFNTESRI VL
appointment letter with each of the non-executive Directors and the EHfF - BH=F - SEEFARBEA R RBHEER
independent non-executive Directors for a term of three years. Each Director 4 RIS BRI EiR BT - BB E FHAQ AT
shall be subject to retirement by rotation and re-election in accordance  fAIFfB A BRI L ALK BN AT RN —FAEREE CX
with the Articles of Association of the Company. None of the Directors  ERBEKRIN B TR IERES L ©

has a service contract with the Company or any of its subsidiaries which

is not determinable by the Group within one year without payment of

compensation, other than statutory compensation.

90 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ANNUAL REPORT 2025



DIRECTORS’ INTERESTS IN COMPETING BUSINESS
For the Year of 2025, none of the Directors or their respective associates (as
defined under the Listing Rules) had any interests in any business which
competes or is likely to compete with the business of the Group. The
independent non-executive Directors were not aware of any violation of
such commitment.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY

As at 31 December 2025, the interests and short positions of the Directors
and chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions in which they were deemed or
taken to have under such provisions of the SFO), or were required pursuant
to section 352 of the SFO to be entered in the register referred to therein,
or as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code as set out in Appendix C3 to the Listing Rules, were as

follows:

() Long Position in Share Options Granted under the
Share Option Scheme

Name of Director Capacity/Nature of interest

EENA B REmME

Wu Xu Beneficial owner

=18 E=EA A
Notes:

1. The total number of shares in issue of the Company as of 31 December 2025
was 410,765,000.

2. For details, please refer to the section headed “SHARE OPTION SCHEME" of
this report.
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EERFETBRAERAQARS
HERORESNEZER AR

RZE-RAF+-A=+—H0 EERAQAES
TBABRARBSEMBEEZB(EERFSFK
HAB GBI ZE XV ER) MR 1D - MERARR R EHEE P
ERBELFRBERGEHEXNVIEIRSDHFEMNE
ARRRBRANERERAR (BIEESRERES
K R G B A8 B 163U B 1E SR B R A B (AT
WmIKE) HIRBEBHRAEKRGIE52GE 5
BRZIRFTIEN SR M AMERE AR - SR L
5 A B 8 C3ET S MR 2E<F B B A& 2R 1 A) R it
RETHERRARLT ¢

) RAREBEROCHETEHRHARGE
)

Aggregate Approximate

long position percentage in

in the underlying total number of

shares issued shares™°t"
HERITRG

RAEE IR 4 1Y BEHBR
HRHAE B 2 b e
444,000 Noe 2 0.11%
444,000 ME2) 0.11%

1. HEZT-_AF+-A=+—H KAQFRE%
TR 7 4285 410,765,000 A% ©

2. BRAFS - F2MAmE [ Bt E] —& -
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(I) Long Position in Share Awards Granted under the

I REEROCRBAARENRORE

Share Award Scheme Hr
Aggregate Approximate
long position percentage in
in the underlying total number of
Name of Director Capacity/Nature of interest shares issued shares™°ot?
HEBRTRG
AR IR 13 Y BB
EEpE B EEHE HREBHE B2 b weED
Wu Xu Beneficiary of a trust 2,480,000 (Nete23) 0.60%
(other than a discretionary interest)
R EREXHEA (BBEERRIN 2,480,000 323 0.60%
Notes: B3

1. The total number of shares in issue of the Company as of 31 December 2025
was 410,765,000.

2. The awarded shares are held on trust by Green Sailing (PTC) Limited, the
trustee of the Share Award Scheme of the Company, the trustee of the Share
Award Scheme of the Company, pursuant to a trust deed dated 18 January
2021,

3. For details, please refer to the section headed “SHARE AWARD SCHEME" of
this report.

Save as disclosed above, as at 31 December 2025, none of the Directors
and chief executives of the Company had any interests or short positions
in the shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required pursuant to section 352 of the SFO to be entered in the
register referred to therein, or which were required pursuant to the Model
Code to be otherwise notified to the Company and the Stock Exchange.

HE-—ZE-—FEE&+-_BA=+—0 ARTCE
1T #8204 410,765,000 AX. ©

2. BRERHA-Z-_—F—A+/\BHETRE
SRENR 17 B AN A R AR 17 B2 ED 51 &I ) 2 5E A Green
Sailing (PTC) Limited SA{E5E 5 A °

3. BRERS - F2RAmE [ KR8 —5& -

BREXFEEEN R_F_AF+T-_A=+—
B BEERARARSTRAERERANRALE
EHEBEE (EE R ES LB HREIZEXVED) &
Betn - MR RERETEE CHENRIERE SR
HIERPIE32GATHFENS LM AN EMER
gKR - FRBEETRASTAG AR A RER
PICORERCIE: $ad =a
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES

As at 31 December 2025, so far as the Directors are aware, the following
persons (other than the Directors or chief executives of the Company) had
or were deemed or taken to have an interest or short position in the Shares
or underlying Shares which would fall to be disclosed to the Company and
the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register required to be kept by the
Company under section 336 of the SFO:
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EERHE

FERRREMATERG R EER
R KK

R-FE_RAF+_A=1+—8B BEZEMRH " T35
AL (XFEERARARDTHRAR) RO
HERDTHEEIRRHELEFRERARBEESR
HIERPIZEXVEF 2 M3 B2 IR AMARF K
X PTR BB HEETOR R - MR AR R BIRIRE 5
KB GG 336 (R ATF EM B e M AR =R R

RIRG TR

Long Position in the Shares

Name

wE /BB

Mr. Tian (Note 2)
B %4 (H5E2)

Honor Limited (Note 3)
Honor Limited (P 5 3)

Green Sailing (PTC) Limited (Note 3)
Green Sailing (PTC) Limited (Pt 3£ 3)

Tian Family Investment Pte. Ltd. (Note 4)
Tian Family Investment Pte. Ltd. (Fi5E4)

Tian Family Holding Pte. Ltd. (Note 4)
Tian Family Holding Pte. Ltd. (Fff 3£ 4)

Ms. Murong Xinyao (Note 5)
RABHEA L (MisEs)

Approximate
percentage in

Number of total number of
Capacity/Nature of interest Shares Held issued sharest"
HERITRSG
BERBAQ
B REME BERGHE B o b wED
Interest in controlled corporation 165,137,165 40.20%
Ry EE R
Beneficial owner and interest in 23,998,345 5.84%
controlled corporation
Ena AR T EAEER
Trustee 23,998,345 5.84%
A
Beneficial owner 136,822,820 33.30%
EmEEA
Interest in controlled corporation 136,822,820 33.30%
EEEERER
Interest of spouse 165,137,165 40.20%

Fo Bt s
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Name

mE BB

Hong Kong New Tourism Corporation Limited
(Note 6)
EEHIKERAR AR (HiEe)

R BR 4 EE 3 (52 1E) B BR 2 ] (Note 6)
AREAER(EE)BRARF (FiEe)

MR TR E £ B HRE £ 27 (Note 6)
AR TIREEEEGRET AR (Fizte)

State-owned Assets Supervision and
Administration Commission of Nanjing
Municipal Government (Note 6)

MRATARBREEEEERE
EREZE e (o)

Mr. Lin Bofeng
Lin Bofeng 56 4

Mr. Chen Huaijun (Note 7)
Chen Huaijun 75 4 (FizE7)

Lucky Front Investments Limited (Note 7)
Lucky Front Investments Limited (B 5£7)
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B0/ EEMtE

Beneficial owner

EmEAA

Interest in controlled corporation
R EE R

Interest in controlled corporation
R EE R

Interest in controlled corporation

XA E s

Beneficial owner

EmEAA

Beneficial owner and interest in
controlled corporation

EniA ARFEEEERS

Beneficial owner

BEmfEAA
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Number of
Shares Held

RERGHAE

71,575,509

71,575,509

71,575,509

71,575,509

32,318,647

30,501,000

26,801,000

Approximate
percentage in
total number of
issued sharesmt?
HEBRTRG
BB

Eﬁtb(ﬂﬁi{l)

17.42%

17.42%

17.42%

17.42%

7.87%

743%

6.52%



Notes:

1. The total number of shares in issue of the Company as of 31 December 2025 was
410,765,000.

2. These include (i) 23,998,345 Shares held through Green Sailing (PTC) Limited; (ii)
4,316,000 Shares held through Greensheid Corporation (“Greensheid”) and (iii)
136,822,820 Shares held through Tian Family Investment Pte. Ltd. (“Tian Family
Investment”). Green Sailing (PTC) Limited is wholly-owned by Honor Limited
which is in turn wholly and beneficially owned by Mr. Tian. Greensheid is wholly-
owned by Landsea International Holdings Limited, which is in turn wholly owned
by Landsea Group. Landsea Group is owned as to 34.15% by Nanjing Ding Chong
Investment Management Consultants Ltd. ("Nanjing Ding Chong") and 15.85% by
Mr. Tian. Nanjing Ding Chong is a company wholly and beneficially owned by Mr.
Tian. Tian Family Investment is wholly-owned by Tian Family Holding Pte. Ltd, which
is in turn wholly and beneficially owned by Mr. Tian. Therefore, Mr. Tian is deemed
to be interested in these 165,137,165 Shares held by Green Sailing (PTC) Limited,
Greensheid and Tian Family Investment pursuant to the SFO.

3. 23,998,345 Shares held through Green Sailing (PTC) Limited. Green Sailing (PTC)
Limited acts as the trustee of the Green Life Trust, which is set up for the purpose
of a share incentive scheme to be adopted at least six months after Listing, and is
wholly owned by Honor Limited. By virtue of the SFO, Honor Limited is deemed to
be interested in the Shares in which Green Sailing (PTC) Limited is interested.

4. Tian Family Investment Pte. Ltd. is wholly owned by Tian Family Holding Pte. Ltd..
By virtue of the SFO, Tian Family Holding Pte. Ltd. is deemed to be interested in the
Shares in which Tian Family Investment Pte. Ltd. is interested.

5. Ms. Murong Xinyao is the spouse of Mr. Tian. By virtue of the SFO, Ms. Murong
Xinyao is deemed to be interested in the Shares in which Mr. Tian is interested.

6. Hong Kong New Tourism Corporation Limited is wholly owned by F 8845 EE 5 (52
E)BRAR. ARESESE(SE) AR is wholly owned by B R # L&
EEBEARE TR which is in turn held as to 90.79% by the State-owned Assets
Supervision and Administration Commission of Nanjing Municipal Government
('Nanjing SASAC’). By virtue of the SFO, each of B R & E ¥ (SE) BR A A
R L& & £ E AR E £ 2 7] and Nanjing SASAC is deemed to be interested
in the Shares in which Hong Kong New Tourism Corporation Limited is interested.

7. These include (i) 26,801,000 Shares held through Lucky Front Investments Limited, a
company wholly-owned by Mr. Chen Huaijun; and (i) 3,700,000 Shares held by Mr.
Chen Huaijun. By virtue of the SFO, Mr. Chen Huaijun is deemed to be interested in
the Shares in which Lucky Front Investments Limited is interested.

Save as disclosed above, as at 31 December 2025, the Company is not aware
that any other person has any interests or short positions in the Shares and
underlying Shares, which is required to be notified to the Company pursuant
to Divisions 2 and 3 of Part XV of the SFO, or which is required to be entered
in the register maintained by the Company under section 336 of the SFO.
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SHARE AWARD SCHEME

The purposes of the Share Award Scheme are to recognise the contributions
to the Group by certain eligible participants (as defined under Chapter 17
of the Listing Rules) and/or to give incentives in order to motivate certain
eligible persons for the continuing development and long-term growth of
the Group. The Share Award Scheme shall be valid and effective for a term of
10 years commencing on the Adoption Date, being 18 March 2022 and shall
remain effective until 17 March 2032.

Green Sailing (PTC) Limited (“Green Sailing (PTC)") has been appointed as
the trustee of the trust pursuant to a trust deed dated 18 January 2021, and
holds Shares to be granted to the eligible persons under the Share Award
Scheme. As at the date of this report, Green Sailing (PTC) holds 23,998,345
Shares on trust for the Share Award Scheme, representing 5.84% of the
number of issued shares of the Company as at the date of this report. The
maximum number of Shares that may be granted as awards under the
Scheme (excluding awards that have lapsed or been cancelled in accordance
with the scheme rules) shall be such number of Shares held or to be held
by Green Sailing (PTC) on trust for the purposes of the Share Award Scheme
from time to time.

Pursuant to the Share Award Scheme, the Advisory Committee may,
from time to time, choose the selected participants to participate in the
Share Award Scheme and determine the number of awarded shares to be
awarded, the vesting conditions (if any) and the vesting schedule of the
awarded shares. An offer letter setting out, among others, the number, the
vesting conditions (if any) and the vesting schedule of the awarded shares
to be granted will be issued by the Advisory Committee to the selected
participants.
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The summary of the principal terms and conditions of Share Award Scheme
were set out in the Company’s announcement dated 5 July 2022. Details of
movement of the Share Award Scheme during the Year are set out as below:

Unvested Awarded
awards as at shares
1 January during the
Category Date of award 2025 2025 year
R-B-E%
-A-B ZBIIFE
:hil RBAH AEEMRD RBRG
Executive Directors
HTEE
Wu Xu 5 July 2022 2/480,000 =
1B —E-C
tAAA
Sub-total of Directors 2,480,000 -
EZ it
Five highest paid individuals 5 July 2022 1,000,000 -
during 2025 (excluding
Mr. Wu Xu)
“EoRFRASRREMAL —T-oF
(TRERBEE) tARA
Sub-total of five highest paid individuals 1,000,000 -
during 2025 (excluding Mr. Wu Xu)
ZECRFREREHMAL
(FEERMBAL) Dit
Other employee participants 5 July 2022 1,480,000 -
EitER2ERE —ToCF
tAAA
Sub-total of Other employee participants 1,480,000 -
HtESSHEE pit
Total 4,960,000 -
H)
Note:

The awarded shares were granted without purchase price and will all be transferred from
Green Sailing (PTC) Limited, the trustee of the Share Award Scheme of the Company, to the
names of the respective grantees after five years lock-up period, i.e. on 5 July 2027.

The closing price of the shares immediately prior to the date of granting of award and on
the date of grant of award were HK$3.01 and HK$3.02, respectively. Please refer to note 29
headed “Share-based Payment” and note 29 headed "Employee Share Scheme” in notes to
consolidated financial statements for the fair value of awards at the date of grant, as well as
the accounting standard and policy adopted.
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Cancelled/
Vested Lapsed Unvested
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during the during the 31 December Vesting
2025 year 2025 year 2025 period

“EC_RFE  RIEBCZRE
“ECREE HE/ARN tZA=t-H
EEBER i ] ABBER FEH

= = 2,480,000

= = 2,480,000

1,000,000

1,000,000

= = 1,480,000

= = 1,480,000

- - 4,960,000 Note
i

BaE

RENZBROUERES 2MERDEHEHERAN_-Z
—+F+ AR HAKXR ARG R £ 89X 5 A Green Sailing
(PTO) Limited EEE ZHIR AR T ©

£ 1A AR IR ) 22 R B H AT S iR U B2 B B IR T B 5 )
B30T RI02ET - ARARBEONETANIFEN
RERAMSAEARBER  F2HGRAMBRKRM T2
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Maximum Entitlement of Each Participant under the
Scheme

The maximum entitlement of each participant under the Share Award
Scheme shall comply with all applicable regulations, including those
imposed by the Listing Rules, and shall not exceed the individual limit set
out in Rule 17.03D of the Listing Rules.

Vesting Period of Awards Granted Under the Scheme and
Basis of Purchase Price

Vesting period will be determined by the committee at its absolute
discretion, during which the trustee of the share award scheme shall
hold the shares on the terms of the trust deed, and the relevant awarded
shares shall vest in the selected participant during and on the expiry of the
applicable vesting period in accordance with the scheme rules of the share

award scheme.

Vesting conditions, which will be set out in the notice of award to the
relevant selected participants, will contain such conditions imposed by the
Advisory Committee as it deems appropriate with respect to the entitlement
of the selected participant to the awarded shares (including the conditions
in relation to the vesting, the vesting schedule and any purchase price (if
any)).

Acceptance

An Award shall be deemed to have been irrevocably accepted by a selected
participant unless the selected participant shall within five business days
after receipt of the notice of award notify the Company in writing that he
would decline to accept such awarded shares.

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme for the purpose of
recognising and acknowledging the contributions of the eligible participants
(including employee participants, service providers and related entity
participants as defined under Chapter 17 of the Listing Rules) made to the
Group.

On 5 July 2022, the Company offered to grant an aggregate of 6,476,600
share options to the option grantees to recognise and acknowledge their
contributions made to the Group in accordance with the terms of the Share
Option Scheme.
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Details of the grant of share options were set out in the Company’s RERHHAEFBINRARTBHRAEA-_ZT - =
announcement dated 5 July 2022, movement of the share options during T AR BERE  ROMERRNFENEBFITH

the Year are set out as below: SIEAR
Outstanding Outstanding
Exercise  optionsasat Granted Exercised Cancelled Lapsed  optionsasat
Date price per 1January during the during the during the duringthe 31 December Vesting Exercise
Category of grant Share (HK$) 2025 2025 year 2025 year 2025 year 2025 year 2025 period period
RIBZRF RZZZ1f
-B-A +=A=t-H
SROKE HAMRN  RSBSE RSBCE RSBCE RIBIE MAGREM
£l BB (Em) Rt EERA ERfTE EEH EEAN  RGAE  BEH Git:d:
Executive Directors
HHEE
WuXu 5 July 2022 302 444000 = = = = 444000 Notes 1,2 Notes 1,2
218 k- Sk M2 W2
S hils
Sub-total of Directors 444,000 - - - - 444,000
EZ)it
Five highest paid individuals during 5 July 2022 302 962,000 - - - - 962000 Notes1,3 Notes 1,3
2025 (excluding Mr. Wu Xu)
“ROIERAGREMAL oo fin3 W3
(FRERBLE) tAEH
Sub-total of five highestpaid 5 July 2022 962,000 - - - - 962,000
individuals during 2025
(excluding Mr. Wu Xu)

ZECRFREERHEMAL —E-CF
(FEERBEE) Pt +AERH

Other employee participants 5July 2022 302 3324500 - - - 257,800 3,066,700 Notes 1 Notes 1

HitER2EE kS i) it 1
tAER

Sub-total of other employee 5 July 2022 3324500 - - - 257,800 3,066,700

participants

EftEESEE it it Skt
S hils

Total 4,730,500 - - - 257,800 4,472,700

- H)
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Notes:

1. The closing price of the shares immediately before the date of grant was HK$3.01,
and the closing price on the date of grant was HK$3.02. The share options granted
are vested on the percentage of 25%, 35% and 40% on 5 July 2023, 5 July 2024 and
5 July 2025, and exercisable from 5 July 2023 to 4 July 2032, 5 July 2024 to 4 July
2032 and 5 July 2025 to 4 July 2032, respectively. Please refer to note 39.22 headed
“share-based payment” and note 29 headed “Employee Share Scheme” in notes to
consolidated financial statements for the fair value of options at the date of grant, as
well as the accounting standard and policy adopted.

2. 111,000 shares vested on 5 July 2023 and become exercisable from 5 July 2023 to
4 July 2032; 155,400 shares vested on 5 July 2024 and become exercisable from
5 July 2024 to 4 July 2032; and 177,600 shares vested on 5 July 2025 and become
exercisable from 5 July 2025 to 4 July 2032.

3. 231,250 shares vested on 5 July 2023 and become exercisable from 5 July 2023 to
4 July 2032; 323,750 shares vested on 5 July 2024 and become exercisable from
5 July 2024 to 4 July 2032; and 370,000 shares vested on 5 July 2025 and become
exercisable from 5 July 2025 to 4 July 2032.

4. As of 31 December 2025, 4,472,700 share options were vested.

Pursuant to the terms and conditions of the Share Option Scheme, unless
approved by the shareholders of the Company, the maximum number of
Shares in respect of which options may be granted under the Share Option
Scheme and any other schemes must not in aggregate exceeds 10% of the
Shares in issue as at the Listing Date, being 40,000,000 Shares, representing
9.7% of the Shares in issue as at the date of this report.

Subject to earlier termination by our Company in general meeting or by the
Board, the Share Option Scheme shall be valid and effective for a period of
10 years from 15 June 2021, and the Share Option Scheme will expire on 14
June 2031.

Unless approved by shareholders of the Company, total number of shares
of the Company issued and to be issued upon the exercise of the options
granted to each participant including both exercised and unexercised
options under the Share Option Scheme or any other share option scheme
adopted by the Company in any 12-month period must not exceed 1% of
the Shares in issue on the date of grant. Any further grant of share options in
excess of this limit is subject to shareholder’s approval in a general meeting.
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An option may be exercised in accordance with the terms of the Share
Option Scheme at any time after the date upon which the option is
deemed to be granted and accepted and prior to the expiry of 10 years
from that date. The period during which an option may be exercised will be
determined by the Board in its absolute discretion, save that no option may
be exercised more than 10 years after it has been granted.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are subject to
approval in advance by the independent non-executive directors (excluding
any independent non-executive director who is a proposed grantee of
the share options). In addition, any share options granted to substantial
shareholder or an independent non-executive director of the Company,
or to any of their associates, in excess of 0.1% of the Shares in issue at any
time and with an aggregate value (based on the official closing price of the
Company's shares at the date of the grant) in excess of HK$5,000,000, within
any 12-month period, are subject to shareholders’ approval in advance in a
general meeting.

The limit on the number of shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the Share Option
Scheme and any other schemes of the Company must not exceed 30% of
the shares in issue from time to time. No options may be granted under any
share option schemes of the Company if this will result in the limit being

exceeded.

The offer of a grant of share options may be accepted within 21 days from
the date of offer, upon payment of nominal consideration of HK$1 in total
by the grantee. An option may be exercised in accordance with the terms of
the Share Option Scheme and the terms of grant which shall not be more
than 10 years from the date of grant.

The subscription price for the Shares to be issued upon exercise of the
options shall be no less than the higher of (i) the closing price of the Shares
as stated in the daily quotation sheet issued by the Stock Exchange on the
date of grant; (i) the average closing price of the Shares as stated in the
daily quotation sheets issued by the Stock Exchange for the five business
days immediately preceding the date of grant; and (iii) the nominal value of
a share of the Company on the date of grant. The subscription price will be
determined by the board of directors at the time the option is offered to the
participants.
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OTHER INFORMATION ABOUT THE SHARE
SCHEMES

As at 31 December 2025 and as at the date of this report, 35,067,200 share
options, representing 35,067,200 shares of the Company, were available for
grant under the Share Option Scheme.

As at 31 December 2025, 19,038,345 share awards were available for grant
under the Share Award Scheme.

Under the Share Option Scheme and Share Award Scheme, save as disclosed
in this report, there are no:

(i) participants with options and awards granted that is in excess of the 1%
individual limit; and

(i) options and awards granted and to be granted to any related entity
participant or service provider in any 12-month period exceeding 0.1%
of the relevant class of shares in issue.

Saved for the above-mentioned Share Option Scheme and the Share Award
Scheme, neither the Company nor its subsidiaries had any other share-
incentive plan during the year ended 31 December 2025.

No service provider sublimit was set under each of the Share Option Scheme
and the Share Award Scheme.

ARRANGEMENT TO PURCHASE EQUITY OR DEBT
SECURITIES

For the Year of 2025, none of the Company, its holding company, or any of
its subsidiaries was a party to any arrangement enabling the Directors to
acquire benefits by means of the acquisition of equity or debt securities,
including the debentures of the Company or any other body corporate.

102 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

TERGTENEAER

RZE_RAEF+_A=+—BERAREBEH -
35067200T A% 15 B AE (FBE 1 35,067,200 A% 2 2~ B A%
7)) AR IR (0 BRAE R BIIR 1 o

RZE-_RAF+_A=+—H
SEE) A AR IR AR (0 2T BRI o

' 19,038,345 17 B 19

RIFER D BARE AT B R AR (0 82 Bh AT 8] - BR AR S P il

BN W

0) ER 25 5 R 48 19 18 A PR RE B9 A% 19 HR 4 K 4%
JT%JJ 54

()  TEEM2E A HER T A RGE FEAIEE
ERLHENRGIREEBBHEBERS %
ﬂ%@m%mﬁﬁﬁﬁﬁﬁﬁ

B Lt AT iR K 2 B {0 BRE A+ 8 K A {n SRRt 815D
ARREMBARARBE T _AF+_-_A=1—
B LEF 2 3 (AT EL A B A B =t &) o

BREAE BN ERAEEEUERLIREE
HEo AR -

BERANBERIESNLH

“T-RF - ARF AERARSEETANMERQ
FIMEERT MM BMEEFARERBRALE
BES (BREARRREMEMEABRBNEESR)
s o

ANNUAL REPORT 2025



DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

For the Year of 2025, save as disclosed in this report, there was no
transaction, arrangement or contract of significance, to which the Company,
its holding company or subsidiary or the controlling shareholder was a
party, and in which the Directors or their respective connected entities were
materially interested, either directly or indirectly.

SIGNIFICANT CONTRACTS

From the Year of 2025, save as disclosed in the section headed “Related
Party Transactions” below, there was no significant contract relating to the
business of the Group between the Company (or any of its subsidiaries)
and its controlling shareholders (or any of its/their subsidiaries), nor was
there any significant contract for the provision of services by the controlling
shareholders (or any of its/their subsidiaries) to the Company (or any of its
subsidiaries).

MAJOR CUSTOMERS AND SUPPLIERS

For the Year of 2025, the revenue attributable to the Group’s largest
customer, and five largest customers in aggregate, represented
approximately 1.3% and 6.4% of the Group's total annual revenue,
respectively.

For the Year of 2025, the purchase attributable to the Group's largest
suppliers and five largest suppliers in aggregate, represented approximately
8.4% and 24.7% of the Group's total annual purchase, respectively.

Except that the controlling shareholder of the Company is interested in
Landsea Group Co., Ltd. and its subsidiaries for the Year of 2025, none of
the other Directors, their respective associates or other Shareholders (to
the knowledge of the Directors, who are interested in more than 5% of the
issued Shares) had any interests in the five largest suppliers or customers of
the Group.
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CONTINUING CONNECTED TRANSACTIONS AND
CONNECTED TRANSACTIONS

The following transactions have been entered into and/or continued

between certain connected persons (as defined under the Listing Rules) and

the Company, and the Company made the following relevant disclosures in

accordance with Chapter 14A the of Listing Rules:

(a)

104

Trademark Licensing Agreement

On 16 June 2021, the Company entered into a trademark licensing
agreement with Landsea Group (the “Trademark Licensing
Agreement’), pursuant to which Landsea Group agreed to irrevocably
and unconditionally grant the Group an exclusive, non-transferable
licence to use certain trademarks registered by Landsea Group in the
PRC (the “PRC Trademarks") for a perpetual term commencing from
the date of the Trademark Licensing Agreement on a royalty-free
basis.

Landsea Group, as the registered proprietor of the PRC Trademarks,
is beneficially held as to 50% by Mr. Tian. Landsea Group is
therefore a connected person of the Company under the Listing
Rules. Accordingly, the transaction under the Trademark Licensing
Agreement constitutes a continuing connected transaction of the
Company under Chapter 14A of the Listing Rules.

As the right to use the PRC Trademarks is granted to the Group on
a royalty-free basis, the transaction under the Trademark Licensing
Agreement will be within the de minimis threshold provided under
Rule 14A.76 of the Listing Rules and will be exempt from the reporting,
annual review, announcement and independent Shareholders’
approval requirements under Chapter 14A of the Listing Rules.

For the Year of 2025, no amount was paid by the Group to Landsea
Group under the Trademark Licensing Agreement.
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(b)

Operation and Management Framework Agreement

On 16 December 2022, the Beihai Langrun Commercial Management
Limited* (1L /BBAEREEEBR R )
indirect wholly-owned subsidiary of the Company, and Shanghai

(“Beihai Langrun”), an

Landsea Apartment Industrial Development Limited* (_ /8 Bf 5% &
EXuRAERAA)

into the framework agreement (the “Operation and Management

(“Shanghai Landsea Apartment’) entered

Framework Agreement’), pursuant to which the members of the
Beihai Langrun will provide the members of the Shanghai Landsea
Apartment Group with apartment long-term lease operation and

management services.

Shanghai Landsea Apartment is ultimately owned as to 50% by Mr.
Tian. Accordingly, Shanghai Landsea Apartment is an associate of
Mr. Tian and the transactions contemplated under the Operation
and Management Framework Agreement constitute continuing
connected transactions for the Company under Chapter 14A of the
Listing Rules.

The annual caps for service fees under the Operation and
Management Framework Agreement for each of the three years
ending 31 December 2023, 2024 and 2025 are RMB33.0 million,
RMB36.0 million and RMB40.0 million, respectively.

The total amount of the fee payable by Shanghai Landsea Apartment
and its subsidiaries to Beihai Langrun and its subsidiaries under the
Operation and Management Framework Agreement for the Year of
2025 was RMB3.0 million, which did not exceed the annual cap of
RMB40.0 million for the Year of 2025.

(b)
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(c)

106

2023 Landsea Green Management Properties Services and
Properties Consulting Agreement

On 13 October 2023, the Company (for itself and on behalf of its
subsidiaries) and Landsea Green Management (for itself and on
behalf of its subsidiaries) entered into the framework agreement (the
“2023 Landsea Green Management Properties Services and
Properties Consulting Agreement’), pursuant to which the Group
shall provide Properties Services and Properties Consulting Services to
Landsea Green Management and its subsidiaries from time to time (the
“Landsea Green Management Group”) for a term of three years
commencing from 1 January 2024 to 31 December 2026.

The services include (i) property management services, including but
not limited to, preliminary property management services for property
projects prior to their delivery to the property owners, management
services for property units and car parking lots which remain unsold
and house repairing services; (i) sales agency services for residential
properties, commercial properties and car parking lots of property
projects which remain unsold; and (iii) pre-delivery property
consultancy and management services, including but not limited to,
preliminary planning and design consultancy services and display

units managements services.

Landsea Green Management is directly and indirectly held as to
58.52% by Mr. Tian, and therefore is a connected person of the
Company by virtue of being an associate of Mr. Tian. The annual
caps for service fees under the 2023 Landsea Green Management
Properties Services and Properties Consulting Agreement for each of
the three years ending 31 December 2024, 2025 and 2026 are RMB40.0
million, RMB40.0 million and RMB40.0 million, respectively.

The total amount of the fee payable by Landsea Green Management
Group to the Group under the 2023 Landsea Green Management
Properties Services and Properties Consulting Agreement for the Year
of 2025 was RMB3.2 million, which did not exceed the annual cap of
RMB40.0 Million for the Year of 2025.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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(d)

(e)

2023 Mr. Tian Properties Services and Properties Consulting
Agreement

On 13 October 2023, the Company (for itself and on behalf of its
subsidiaries) and Mr. Tian (for himself and on behalf of his associates,
excluding Landsea Green Management and its subsidiaries but
including its joint ventures and associates) entered into the framework
agreement (the “2023 Mr. Tian Properties Services and Properties
Consulting Agreement”), pursuant to which the Group shall provide
the properties services and properties consulting services to Mr. Tian
Associates for a term of three years commencing from 1 January 2024
to 31 December 2026.

Mr. Tian, a controlling shareholder of the Company, is a connected
person of the Company. Accordingly, the transactions contemplated
under the 2023 Mr. Tian Properties Services and Properties Consulting
Agreement constitute continuing connected transactions for the

Company under Chapter 14A of the Listing Rules.

The annual caps for service fees under the 2023 Mr. Tian Properties
Services and Properties Consulting Agreement for each of the three
years ending 31 December 2024, 2025 and 2026 are RMB80.0 million,
RMB80.0 million and RMB80.0 million, respectively.

The total amount of the fee payable by the Mr. Tian Associates to the
Group under the 2023 Mr. Tian Properties Services and Properties
Consulting Agreement for the Year of 2025 was RMB16.8 million,
which did not exceed the annual cap of RMB80.0 million for the Year
of 2025.

2023 Mr. Tian Exclusive Property Sales Agency Services
Agreement

On 13 October 2023, the Company (for itself and on behalf of its
subsidiaries) and Mr. Tian (for himself and on behalf of his associates,
excluding Landsea Green Management and its subsidiaries but
including its joint ventures and associates) entered into the framework
agreement (the “2023 Mr. Tian Exclusive Property Sales Agency
Services Agreement’), pursuant to which the Group shall provide
exclusive property sales agency services to Mr. Tian Associates for a
term of three years commencing from 1 January 2024 to 31 December
2026.

(d)

(e)
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Mr. Tian, a controlling shareholder of the Company, is a connected
person of the Company. Accordingly, the transactions contemplated
under the 2023 Mr. Tian Exclusive Property Sales Agency Services
Agreement constitute continuing connected transactions for the

Company under Chapter 14A of the Listing Rules.

The respective annual maximum amounts of agency security deposits
payable by the Group to Mr. Tian Associates under the 2023 Mr. Tian
Exclusive Property Sales Agency Services Agreement for each of the
three years ending 31 December 2024, 2025 and 2026 are RMB120.0
million, RMB80.0 million and RMB50.0 million, respectively.

The aggregate security deposits payable by Group to the Mr. Tian
Associates under the 2023 Mr. Tian Exclusive Sales Agency Agreement
for the Year of 2025 was nil, which did not exceed the annual cap of
RMB80.0 million for the Year of 2025.

References are made to the announcements of the Company dated 2 May
2025 and 30 May 2025, and the circular of the Company dated 14 May 2025
(the “Circular”). Unless the context otherwise requires, capitalized terms

used herein shall have the same meanings as defined in the Circular.

Nanjing Landsea (an indirectly wholly-owned subsidiary of the Company)
intended to bid at the Judicial Auction for the Properties, which were owned
by Landsea Group. The Properties were valuated at an aggregate amount
of approximately RMB26,600,000 as at 31 March 2025 and the maximum
consideration for the possible acquisition which Nanjing Landsea was
willing to bid at the Judicial Auction was RMB27,000,000 (equivalent to
approximately HK$29,033,100) (the “Possible Acquisition”).

Mr. Tian is a connected person of the Company; and Landsea Group is
directly and indirectly held as to 50.00% by Mr. Tian. Landsea Group, being
an associate of Mr. Tian, is therefore a connected person of the Company.
Therefore, the Possible Acquisition constitutes a connected transaction of
the Company pursuant to Chapter 14A of the Listing Rules and is subject
to the reporting, announcement, circular and independent shareholders’
approval requirements under Chapter 14 and Chapter 14A of the Listing
Rules. At the extraordinary general meeting of the Company held on 30 May
2025, the independent shareholders of the Company granted a mandate to

the Directors for the Possible Acquisition.
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On 29 August 2025, Nanjing Landsea successfully won the bid for the
Properties in the Judicial Auction at the total bidding price of RMB26,308,800.
As of the date of this report, the Possible Acquisition has not been

completed.

REVIEW AND APPROVAL OF CONTINUING
CONNECTED TRANSACTIONS BY INDEPENDENT
NON-EXECUTIVE DIRECTORS

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

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

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

(3)  carried out pursuant to the agreements of relevant transactions,
the terms of which are fair and reasonable, and in the interests of
shareholders of the Company as a whole.

REVIEW OF CONTINUING CONNECTED
TRANSACTIONS BY THE AUDITOR

Pursuant to Rule 14A.56 of the Listing Rules, the Company's external auditor,
Baker Tilly Hong Kong Limited was engaged to report on the Group'’s

continuing connected transactions.

Below was set out in the letter from the auditor containing their findings and
conclusions of the review in respect of the disclosed continuing connected

transactions:

(1) nothing has come to the auditor’s attention that causes the auditor
to believe that the disclosed continuing connected transactions have
not been approved by the Board;

(2)  for the transactions that involve the provision of goods or services by
the Group, nothing has come to the auditor’s attention that causes
the auditor to believe that the transactions were not conducted, in all
material respects, in accordance with the pricing policies of the Group;
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(3)  nothing has come to the auditor’s attention that causes the auditor
to believe that the transactions were not entered into, in all material
respects, in accordance with the relevant agreements governing such
transactions; and

(4)  with respect to the aggregate amount of each of the continuing
connected transactions, nothing has come to the auditor’s attention
that causes the auditor to believe that the amounts of the disclosed
continuing connected transactions have exceeded the annual caps as
set by the Company.

RELATED PARTY TRANSACTIONS

Details of significant related party transactions entered into by the Group
during the Year of 2025 are set out in Note 35 to the consolidated financial
statements. Save as disclosed in the paragraph headed “Continuing
Connected Transactions and Connected Transactions” in this annual report,
no related party transaction of the Group falls under the definition of
“connected transaction” or “continuing connected transaction” in Chapter
14A of the Listing Rules.

In relation to the connected transactions and continuing connected
transactions mentioned above, the Board confirms that the Company has
complied with the disclosure requirements under Chapter 14A of the Listing
Rules.

DEED OF NON-COMPETITION

On 17 June 2021, Mr. Tian and Honor Limited, the controlling shareholders
of the Company, executed a deed of non-competition in favour of the
Company to the effect that each of them will not, and will procure each of
their respective close associates not to, directly or indirectly participate in,
or hold any right or interest, or otherwise be involved in any business which
may be in competition with the business of the Group.

Mr. Tian and Honor Limited have provided the Company with a written
confirmation dated 18 March 2023, in which Mr. Tian and Honor Limited
confirmed that, from the Listing Date to the date of such written
confirmation, they did not have and their close associates did not have
interest in any business apart from the business of the Group which
competes or is likely to compete, directly or indirectly, with the Group's

business.
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PRE-EMPTIVE RIGHTS AND TAX RELIEF OR
EXEMPTION

There is no provision on pre-emptive rights in the Articles of Association and
under the laws of the Cayman Islands. The Company is not aware of any tax
relief or exemption available to any existing shareholder by reason of his/her
holding of the securities of the Company.

Intending holders and investors of the Company’s shares are recommended
to consult their professional advisers if they are in any doubt as to the
taxation implications (including tax relief) of subscribing for, purchasing,
holding, disposing of or dealing in the shares of the Company.

It is emphasized that none of the Company or its directors or officers will
accept any responsibility for any tax effect on, or liabilities of, holders of
shares in the Company resulting from their subscription for, purchase,
holding, disposal of or dealing in such shares of the Company.

LOAN AGREEMENTS WITH COVENANTS

RELATING TO SPECIFIC PERFORMANCE OF THE
CONTROLLING SHAREHOLDERS

The Company did not enter into any new loan agreement, which
contained any covenant relating to specific performance of the controlling
shareholders and shall be disclosed as required by Rule 13.18 of the Listing
Rules.

TAX RELIEF

The Company is not aware of any relief from taxation available to the
Shareholders by reason of their holding of the Shares. Intending holders
and investors of the Company’s shares are recommended to consult their
professional advisers if they are in any doubt as to the taxation implications
(including tax relief) of subscribing for, purchasing, holding, disposing of or
dealing in shares. It is emphasized that none of the Company or its Directors
or officers will accept any responsibility for any tax effect on, or liabilities
of, holders of shares in the Company resulting from their subscription for,
purchase, holding, disposal of or dealing in such shares.
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SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the Company and to the best
knowledge of the Directors, the Directors have confirmed that the Company
has maintained the prescribed minimum public float under the Listing Rules
since the Listing Date and up to the date of this report.

FIVE-YEAR FINANCIAL SUMMARY

Summary of the Group's results and assets and liabilities for the latest five
financial years is set out in the section headed “Financial Summary” on pages
265 to 267 of this report.

PRINCIPAL SUBSIDIARIES

Details of the principal subsidiaries of the Company as at 31 December 2025
are set out in Note 37 to the consolidated financial statements.

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of the Directors and senior management are set out
under the section headed “Directors and Senior Management” of this annual
report, respectively.

PERMITTED INDEMNITY

The Group has purchased and maintained liability insurance for the Directors
for the Year of 2025, which provides appropriate cover for the Directors.
The permitted indemnity is in force for the benefit of one or more Directors
of the Company, or of an associate company of the Company, during the
financial year.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or redeemed
any of the Company's listed securities during the year ended 31 December
2025, other than those purchased by the trustee for the share award scheme.

As at 31 December 2025, the Company did not have any treasury shares (as
defined in the Listing Rules).
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MANAGEMENT CONTRACT

No contract concerning management and administration of the whole or
substantial part of any business of the Company was entered into during the
Year of 2025, or subsisted at the end of the Year of 2025.

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

There is no material subsequent event undertaken by the Company or the
Group after 31 December 2025 and up to the date of this report.

RETIREMENT BENEFITS PLAN

Details of the retirement benefits plan of the Group for the relevant year are
set out in Note 13 to the consolidated financial statements. During the Year
of 2025, no forfeited contributions had been used by the Group to reduce
the existing level of contributions.

REMUNERATION OF DIRECTORS AND FIVE
HIGHEST PAID INDIVIDUALS

Details of remuneration of Directors and five highest paid individuals for the
relevant year are set out in Notes 13 and 14 to the consolidated financial
statements.

ANNUAL GENERAL MEETING

The annual general meeting of the Company for the Year of 2026 (the
"AGM") is expected to be held on Friday, 26 June 2026 at 5th Floor, No. 108
Jianye Road, Qinhuai District, Nanjing, China. The notice of the AGM will
be published on the Company’s website (www.landseawy.com) and the
website of the Stock Exchange and despatched to the shareholders of the
Company in the manner as required by the Listing Rules in due course.
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CLOSURE OF REGISTER OF MEMBERS FOR THE
AGM

The record date for determining the eligibility of shareholders (except for
the holders of treasury shares, if any) to attend and vote at the AGM (or at
any adjournment or postponement thereof) is Friday, 26 June 2026. For the
purpose of determining the identity of the shareholders entitled to attend
and vote at the AGM, the register of members of the Company will be closed
from Tuesday, 23 June 2026 to Friday, 26 June 2026, both dates inclusive,
during which period no transfer of shares will be effected. All transfer of
shares accompanied by the relevant share certificates must be lodged with
the Company’s branch share registrar and transfer office in Hong Kong,
2-1716,
17th Floor, Hopewell Centre, 183 Queen'’s Road East, Wanchai, Hong Kong

Computershare Hong Kong Investor Services Limited, Shops 171

for registration not later than 4:30 p.m. on Monday, 22 June 2026.

AUDITOR

PricewaterhouseCoopers retired as the auditor of the Company at the
conclusion of the annual general meeting of the Company held on 14 June
2024. At the recommendation of the Audit Committee, the Board resolved
to appoint Baker Tilly as the new auditor of the Company. The appointment
of Baker Tilly was approved by the Shareholders at the extraordinary general
meeting of the Company on 24 July 2024. For details, please refer to the
announcements of the Company dated 24 May 2024, 4 July 2024 and 24 July
2024 and the circular of the Company dated 5 July 2024. The consolidated
financial statements for the year ended 31 December 2025 have been
audited by Baker Tilly.

Save as disclosed above, there was no change in auditors of the Company
for the past three years.

ACCOUNTS REVIEW

The Audit Committee of the Company has been established in accordance
with Appendix C1 to the Listing Rules, with written terms of reference.
The Audit Committee is authorised by the Board to review and supervise
the Company’s financial reporting, risk management and internal control
systems, and assist the Board in performing its duties to the Group.

The Audit Committee has reviewed the audited consolidated financial
statements of the Group for the Year of 2024, and discussed the accounting
principles and practices adopted by the Group, as well as internal controls,
financial reporting and other matters, with the Group’s management.
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CHANGE OF INFORMATION OF DIRECTOR

Ms. Katherine Rong Xin, an independent non-executive Director, has ceased
to act as an independent non-executive director of Fosun Tourism Group
(formerly listed on the Main Board of the Stock Exchange with stock code:
1992) since 20 March 2025.

Save as disclosed above, during the Period, there was no other information

required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

ENVIRONMENTAL POLICIES AND PERFORMANCE
The Group is committed to the long-term sustainability of the environment
and communities in which it operates. The Group operates its business in
compliance with applicable environmental protection laws and regulations
and has implemented relevant environmental protection measures in
compliance with the required standards under applicable PRC laws and
regulations.

For further details of the Group’s environmental policies and performance
will be disclosed in the ESG Report of the Company for the Year of 2025
to be published at the same time as this report in accordance with the
Listing Rules. The 2025 ESG Report will be published on the website of
the Company at www.landseawy.com and can be accessed at the section
headed “Sustainability Development” of the Company and on the website of
the Stock Exchange.

By order of the Board
Landsea Green Life Service Company Limited

Mr. Liu Shouwei
Non-executive Director and Chairman of the Board

Hong Kong, 27 March 2026
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Independent Auditor’s Report
BB EETERS

@ pakertilly
R e [

To the shareholders of Landsea Green Life Service Company Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Landsea Green
Life Service Company Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 125 to 264, which
comprise the consolidated statement of financial position as at 31 December
2025, the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and notes to
the consolidated financial statements, including material accounting policy

information.

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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KEY AUDIT MATTERS

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

on these matters.

Key audit matters identified in our audit are summarised as follows:

Impairment assessment of trade receivables and other receivables

Impairment assessment of goodwill

Key audit matter

BEETEE

e MM Eat BRI LR B FEBRAT -

B 5 I WA I E A 8 W SRR R E R G

R E T

How our audit addressed the key audit matter

BMWETNAEEBRESSZE

Impairment assessment of trade receivables and other receivables

B 5 FEW % TH R A b FE W 55 R 7Y 6l 18 F 1

Refer to note 3.1(b) (Credit risk), note 23 (Trade receivables),
note 24 (Prepayments and other receivables) and note 4(A)
(Critical accounting estimates and judgements for impairment of
receivables) to the consolidated financial statements.
B2HAGREMBRERM IO (EERR) - 23 (B
5 FEWRIE) ~ P 5T 24 (FRAS TRIE B B 8 WK IE) e B =
4 (EURIBRER g & st fhat R -

As at 31 December 2025, net carrying amount of the Group's trade
receivables and other receivables was approximately RMB197.02
million and approximately RMB38.12 million respectively. For the
year ended 31 December 2025, the Group recognised expected
credit loss ("ECL") provision of approximately RMB257.08 million
and approximately RMB149.95 million respectively against trade
receivables and other receivables.
RZZE_RAF+_A=+—H EXEEZFEERIER
Hi RUHIBEHREFES A AOARE 1970288 TR
WARKBRZABL #E_T_AF+-A=+—H
IFEFE - EEEDRIBE F REIKRIE K H th &Y R IE
REREEER ((RHNEFEER) BENHARKE25708H
BLTRHOARB 14995 B& T °

Our procedures in relation to impairment assessment of trade
receivables and other receivables are included below.

A E 5 R UWGRIE & H b IR E T RVERT (AR P
BN TX e

We obtained an understanding of the management’s internal
control and process of impairment assessment of trade receivables
and other receivables and assessed the inherent risk of material
misstatement by considering the degree of estimation uncertainty
and level of other inherent risk factors.

AT RRE IR B E 5 R WA N At R U R IR RE RY
EITHOA R NRE  KEZB A A EEREEKNIE
BEREMEERRERAKFER  FEERERERENE
BRE -

We understood, evaluated and tested, on a sample basis, the design,
implementation and operating effectiveness of the key controls
over the Group's assessment of ECL provision for trade receivables
and other receivables.

BAIAHEG A T#E  FERAIE SEEFEE S EYGR
EREMERRENEREEERREN I 2L EHHEN
Rt~ ITRIEVERCRR -
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Independent Auditor’s Report
B ZBETRE

Key audit matter

REEITEE

For trade receivables and other receivables due from related
parties, which are with distinct credit risk characteristics and
occurrence of credit impairment, management evaluated the
distribution of expected cash flows under a liquidation basis
scenario based on experience of historical credit loss, business
model, current situations and forecasts of future conditions of
contract counterparties, and made corresponding provision for
ECL according to ECL rate under the liquidation basis scenario.
ECL was recognised on an individual basis.
BEEBREER RIS EE B RE R FE U
BHRYWSAREMBKHIENS  ERERBEEREE
BEAR  EHEN - BRIBRAREHNE FH R
TR AEEREEEBR THERRERES M - LR
BEREAEBR THRPEEFBETIRAENTARE
EERRE - HHEEBRIRERNEERR

For trade receivables and other receivables due from third parties,
which are without distinct credit risk characteristics or occurrence
of credit impairment, ECL was recognised on both individual and
collective basis. For trade receivables and other receivables arising
from low quality projects which the Group no longer provides
services, provision for ECL is measured by considering ageing
period or at a probability-weight that reflects the possibility that
a credit loss occurs, and the past settlement patterns, current
conditions of the debtors and forward-looking macro-economic
information. ECL was recognised on an individual basis.
REBRSCEERRFBIARABLEFERENRKE

B 5 RUWGRIA K E M EIRIAM = %EE@%EJ%TEMIE‘J
NEREERR RAEETHRHRENELEEEA T
EXNBHRKFIBREMEKKIENS - BHEEEE
BREABERRRIMIABRMELEFEEFRATEMLN
BEmME  URZBRBAZERR - B AE AR RAT
EUZBLBEERNTE - MHREEBRKRERNEERR -
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How our audit addressed the key audit matter

BANESFNNEERRETER

We evaluated the outcome of prior period assessment of provision
for ECL of trade receivables and other receivables to assess the
effectiveness of management’s estimation process by comparing
the ECL as estimated in the prior year against the actual collection
performance of the customers and other debtors in the current
year.

BMAEBTHEE S BEGRIE R MEKRIBERAEE
BREEENTHER FRLBBEFEMFINEREE
BRERFEZFS RHEMEBKANERBKKE - UalE
EREMLTEENARILE -

We assessed the reasonableness of methods and assumptions
used and judgements made by management by (a) assessing the
appropriateness of the ECL provisioning methodology, (b) inquiring
management regarding the credit worthiness of customers and
other debtors, (c) analysing historical payment pattern of customers
and other debtors, (d) checking the completeness and accuracy,
on a sample basis, of the key data inputs of the aging schedule
of trade receivables and other receivables, (e) assessing the
appropriateness of the of ECL rates by examining the historical loss
data and whether the ECL rates are appropriately adjusted based on
the current market conditions and forward-looking information, (f)
evaluating the rationale of management’s assumptions of expected
cash flow distribution based on business model and (g) evaluating
the reasonableness of the forward-looking adjustments made by
management;

BIERATAATEERERA T ERKRENA &ﬁﬂ‘ﬁ#‘l
B ey & IR (a)E”HﬁE,HﬂEEJEﬁTE%{%E%E@;@ 2t
MEREERATP &E@fﬁ‘%/\ﬂ’ﬂ%% QR EP &E
B ABIE LR 5 (o) FERAR fféi%fﬂﬂzxml,ﬁ\&ﬁ
b & U5 TR TR 9 BR HﬁF'EJ%%E’JF%%Ea ABURH) TR M R SR
OEBREERLERBBERAREEFEXREERES
RImRAKRATEEERMELEERE  UFHEREEEE
KWREN: ORBERERAFTEERBHEHRRERED
FHBRERNEEBEMERQAHERBELNMNEEARNS
B
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Key audit matter

HAEEITEE

For the remaining trade receivables and other receivables arising
from on-going properties projects, they have been grouped
based on shared credit risk characteristics. Provision for ECL is
estimated based on historical data, including the past settlement
profile and incurred credit losses in observed periods, and existing
market conditions with adjustment to reflect forward looking
factors.

KB LEEETHNFEHERENERE HEERFARE

EYGRIEME  EREBEARGEERRE#ETIE - B
HEEEBRREIIRESB &%ITF(“%LE“:.ﬁ*E%/R&%E

RYBEELENEEEER) RIRITH R LEHAR
LA BR ATRE R & o

We consider impairment assessment of trade receivables and
other receivables a key audit matter due to the significance of
receivables balance and the significant judgements and estimates
made by management in the impairment assessment.

BMRE S EERIE R AR RIBRETERERE
AERE REDNERFIBEGRDIBEREEREBEEITR
BT A B 1E B R T R Ak 5t o

Impairment assessment of goodwill
528 L 1B 7P 1
Refer to note 21 (Goodwill) and note 4(B) (Critical accounting
estimates and judgements for impairment of goodwill) to the
consolidated financial statements.

B2 A M EmRM T2 (F8) R FE40B)
BB & ST bt ) -

(AmERE

As at 31 December 2025, the Group had goodwill of
approximately RMB57.77 million (net of impairment loss of
amounted to approximately RMB123.27 million).
RZZEZRAF+_A=+—H BEXEEOHENR/AR
Wor7BET (HBRREEBEHNARK12227887T) -

Independent Auditor’s Report
B ZBETRE

How our audit addressed the key audit matter

BANESFNNEERRETER

We evaluated the results of management’s sensitivity analysis using
reasonably possible changes of the relevant key parameters.
BMEREARR2EN BRI R E DT HEIREN B
EoiaR

We tested the mathematical accuracy of the calculation of ECL
provision of trade receivables and other receivables.

BPARE Z RN FIEA R EME YR FIRTEREEBIEERE
S B RE Y o

Based on the procedures performed, we found the judgements and
estimates used in the impairment assessment of trade receivables
and other receivables to be supportable by available evidence.
RIEFTRTITIZF - TRPIBIR B 5 U IA & B A 8 YRR
TRHEE R AR HE A B SR B FF -

Our procedures in relation to impairment assessment of goodwill
are included below.

BPSEBETREMENRTFER T

We obtained an understanding of management’s assessment
process of goodwill impairment and assessed the inherent risk of
material misstatement by considering the degree of estimation
uncertainty and level of other inherent risk factors such as
complexity, subjectivity, changes and susceptibility to management
bias or fraud.

BPEGHEEEREREMGOTERTFHNTE HA

REaHEE T HEE M2 E sk H b Bl A & b B & (et -

B A “@J&EEF%&EXEWJT%'IE)E’J7J<$ BAYE
BRBHEAEHRERETG
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Independent Auditor’s Report
B ZBETRE

Key audit matter

REEITEE

For the purposes of goodwill impairment assessment,
management assessed the impairment of goodwill by
determining the recoverable amounts of the cash generated
units (“CGU") based on higher of fair value less costs of disposal
and value in use (“VIU"). The VIU calculation used discounted
cash flow forecasts based on financial budgets approved by
management. Management has engaged an independent
qualified valuer to assist them in the goodwill impairment

assessment

AEBRENS  EEERRATERLERARERE
BE(EREED KSEETRELAEMN ((REELE
) T EEE - EREEFECRERNEREEI AN

BRENFRRSRERD - EEEES
BED 17 By L 1T R BRI E R A -

TEEMBMG

Significant judgements and estimates were involved in the
goodwill impairment assessment. These significant judgements
and estimates include the adoption of appropriate model and
methodology to perform goodwill impairment assessment and
the use of key assumptions in the VIU calculation, which primarily
include annual revenue growth rates, gross profit margins, long-
term growth rates and discount rates. The judgements and
estimates are subject to high degree of estimation uncertainty.
The inherent risk in relation to the goodwill impairment
assessment is considered significant due to uncertainty of
significant assumptions used.
ETRERMENERAERERHE R - ZFEXRH
G M EE BRERMNE S VB R RETER BRI ERE
UREERABEFETRAEERR  FERRIEZBHE
FERRERE EME  REBRERBEEX - ZEH
R ARG RETEEUENTE - ARAEAEX
BROTHEEE  BEEREN EEENAERRERR
BEXR-

We consider impairment assessment of goodwill a key audit
matter due to the significance of the goodwill balance and the
significant judgements and estimates made by management in
the goodwill impairment assessment.
BAEEERET A RAREATE  REASEEERTD
BEXREEEEEETREERENGRELEXRAE R
5t o
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How our audit addressed the key audit matter

BANESFNNEERRETER

We evaluated management’s identification of CGUs and allocation

of goodwill based on the Group’s accounting policy and our

understanding of the Group's business.

@ﬁ EXBEOSTBERMEME ;ml%$MTm at
EEEHReELEMNBENNEENS

We assessed the competence, capabilities and objectivity of the
external valuer engaged by management.

HAIEE T ERER AR LN ER - BERE I R
BBt

We obtained management’s assessment on goodwill impairment
and assessed the appropriateness of the model and methodology
adopted by management to perform goodwill impairment
assessment and the discount rates, long-term growth rates used by
management.

HMMGERENAEREN G FhEEEREBRE
S PTERMMER R FENMEREEMRAMRLIERE XK R

iﬁfégzﬁéﬁgi_aa°

We challenged and assessed the reasonableness of the key
assumptions used in the VIU calculation, including comparing
annual revenue growth rates and gross profit margins in the
financial budgets approved by management with the relevant
historical financial data and market data, where applicable.
HPFFAYEREREEFETEANIERRNSEN -
BRAFERSERENENEEERBEHENT KRR
MERAEUE - E MBS EURIA RS8R (ER) EITHHER -

We performed a retrospective review by comparing the estimated
cash flow forecasts prepared in previous year with the current year's
actual results.
BMETTOEMEES - FENGRGARERERA
HEFEREEETTHR

We evaluated the results of management’s sensitivity analysis using
reasonably possible changes of the relevant key assumptions on the
recoverable amounts.

BT ETEREERBRBARBROGIER B YA
Wl & FETHREDITHER
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Key audit matter

HAEEITEE

Independent Auditor’s Report
B ZBETRE

How our audit addressed the key audit matter

BANESFNNEERRETER

We tested the mathematical accuracy of the calculations of the
goodwill impairment assessment.

BFVAR T BB R AR AR E R BT EREN -

We assessed the relevant disclosures in the consolidated financial
statements in respect of management’s impairment assessment
with reference to the requirements of the prevailing accounting
standards.
BAE2ZRTEENRETRGEHBERRTEH
ERERE (G RE -

Based on the procedures performed, we found the significant
judgements and estimates in relation to the goodwill impairment

assessment to be supportable by available evidence.
BIEFTAITIER - RMBRHERETEFTAEX AR R
At B A BEE X FF -

OTHER INFORMATION

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

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

In connection with our audit of the consolidated financial 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.

Hftf5 8
EFAHHEMESAR - At EN BREFHRAH—
ER  ENEREEVBHRRLBMAREERY
ZEEN RS o

HPHSEMBRRNBELL MREEMES - R
P T HZEFREMESRRTARANERE

A
Ay ©

‘ARMEEAMBERERNET  RANETERN
EEMEE - HEUBRT  ZREEME SRR
EMBHRRABRMEEFBREPHATENBRTF
EEARBREUFFEERERRANELR -

ERBMABITHO I IRRMABREMESR
FHEEAHERRL  RAFTEREZFEE -HEES
- HFVREERRS
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Independent Auditor’s Report
B ZBETRE

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL

STATEMENTS

The directors are responsible for the preparation of 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.

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 Audit Committee is responsible 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,
in accordance with our agreed terms of engagement, 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.
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Independent Auditor’s Report
B ZBETRE

As part of an audit in accordance with HKSAs, we exercise professional  fERIEB B ZHERETEFHBRESR - HIER
judgement and maintain professional scepticism throughout the audit. We 7 B H|ET - (R3F 7 BEIRREE - M :
also:

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.

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.

BB M E AR EFFR BRI E B A B
BREFEEAERRAWER - R KT
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Independent Auditor’s Report
B ZBETRE

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 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.

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

identify during our audit.

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

From the matters communicated with the 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 director on the audit resulting in this independent
auditor’s report is Wan Wing Ping.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 27 March 2026

Wan Wing Ping
Practising certificate number P07471
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

FEaRakEMEERER

For the year ended 31 December 2025 HE — L - AF+-_A=+—HILFE

2025 2024
—E-RHE —EUF
Note RMB’000 RMB'000
B 5 AR® T ARBTT
Revenue & 778,506 788,610
Cost of sales and services HE MR (636,779) (720,802)
Gross profit E¥ ] 141,727 67,808
Other income HAn g A 7 2,605 3,009
Selling expenses HERX 9 (21,120) (26,300)
Administrative expenses TBF X (80,106) (89,487)
Impairment losses under expected TEHEEBEBRA THRESE
credit loss model 3.1(b) (9,973) (172,334)
Impairment losses for goodwill and EmELRENEEREERE
intangible assets 18, 21 - (140,221)
Other losses — net HEMEEFE 8 (1,955) (6,160)
Operating profit/(loss) BERR(FR) 31,178 (363,685)
Finance income BRI 10 801 1,201
Finance cost B 75 B AN 10 (56) (74)
Finance income — net A PN 10 745 1,127
Share of net profit/(loss) of associates FE(REE & N F)FURES(B518) 19 43 (928)
Share of net profit of joint ventures Efh& &b F WS 20 523 416
Profit/(loss) before income tax BRATERANER,(BE) 32,489 (363,070)
Income tax (expense)/credit FTisf (AX%) % 11 (10,213) 43,696
Profit/(loss) for the year FERERN(EE) 22,276 (319,374)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

FeRmREMEEKSR

For the year ended 31 December 2025 E — L - AF+-_A=+—HILFE

Other comprehensive income/(loss)
Item that may be reclassified subsequently to
profit or loss:
— Exchange difference on translation of
foreign operations

Item that will not be reclassified to profit or loss:

— Exchange differences on translation
from functional currency to

presentation currency

Other comprehensive (loss)/income
for the year, net of tax

Total comprehensive income/(loss)
for the year

Profit/(loss) for the year attributable to:
— Equity owners of the Company
— Non-controlling interests

Total comprehensive income/(loss)
for the year attributable to:
— Equity owners of the Company
— Non-controlling interests

Earnings/(loss) per share attributable to
equity owners of the Company
Basic earnings/(loss) per share (RMB)

Diluted earnings/(loss) per share (RMB)

The above consolidated statement of profit or loss and other comprehensive
income should be read in conjunction with the accompanying notes.
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Note

B &

Hip 2@k (&8)
HEAEEN T HERAIRER -
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— JEIE i e
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(B8 B
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— EIE i as
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(B#E)
FREARF,(BER) (AR®IT) 12

SREERF (R (ARBT) 12

BEEIRE -
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2025
ZE-RF

RMB’000
AR®T R

6,285

(6,841)

(556)

21,720

23,010
(734)

22,276

22,454
(734)

21,720

0.060

0.060

2024
—EpyeF
RMB'000
ARBTT

(5912)

5,933

(319,353)

(318,330)
(1,044)

(319,374)

(318,309)
(1,044)

(319,353)

(0.831)

(0.831)



Consolidated Statement of Financial Position

e MR R

Asat31 December2025 R—E-RF+-A=+—H

2025 2024
—E-ERE —EOF
Note RMB’000 RMB'000
B 5 AR¥T T ARBET T
ASSETS BE
Non-current assets ERBEE
Investment properties "EWE 15 12,551 242
Property, plant and equipment ME - BB MR 16 21,684 12,231
Right-of-use assets FREEE 17 2,380 2,288
Intangible assets mEE 18 85,922 99,582
Interests in associates 75"%? &N AR 19 5,783 5,740
Interests in joint ventures REETENER 20 2,406 1,883
Goodwill ?éﬁ%% 21 57,770 57,770
Deferred income tax assets RIEFTSIHEE 27 104,712 111,072
293,208 290,808
Current assets REBEE
Trade receivables =Y e e 23 197,017 176,495
Inventories FE 227 750
Prepayments and other receivables TET FRIE B H Ath & R IE 24 68,073 67,486
Restricted cash Z R HIER 25 9,543 12,764
Cash and cash equivalents HeERREEEY 25 335,256 293,739
610,116 551,234
Total assets EERE 903,324 842,042
LIABILITIES afE
Non-current liabilities kRBEE
Lease liabilities %H EB8E 17 1,511 1,449
Deferred income tax liabilities BIEMEHREE 27 14,281 16,257
15,792 17,706
Current liabilities RBEE
Trade and other payables B 5 R HE A FRIE 26 642,428 605,485
Contract liabilities EHaE 6 251,200 251,556
Lease liabilities HERE 17 1,100 568
Current income tax liabilities BIERFRS B E 23,300 21,923
918,028 879,532
Total liabilities BEAE 933,820 897,238
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Consolidated Statement of Financial Position

AR R

Asat31 December2025s R—E-—RAF+-_A=+—8H

EQUITY

Capital and reserves
Share capital

Reserves

Equity attributable to equity owners
of the Company

Non-controlling interests

Total deficit

Total liabilities and deficit

Note
B 7
e
BARREE
& 7 28
{1 30
ARAEREEAELER
R ER 31
RFHEE
EERFFHEEE

The above consolidated statement of financial position should be read in

conjunction with the accompanying notes.

The financial statements on pages 125 to 264 were approved by the Board

of Directors on 27 March 2026 and were signed on its behalf.

Wu Xu
RE
Director

EF
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2025
—E-RfF

RMB’000
AR%T T

3,421
(35,261)

(31,840)

1,344

(30,496)

903,324

2024
—EmF

RMB'000
ARET T

3421
(60,430)

(57,009)

1,813

(55,196)

842,042

bt iR & R 55K 00 2R FE SRS S BT o — OGO AE -

FIBEMEMUBEBRREBESTRARN T
FZA-FTLRALE TERAERSE -

Liu Shouwei
ISR
Director

EF
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Consolidated Statement of Changes in Equity
ZERESETHR

For the year ended 31 December 2025 HE — L - AF+-_A=+—HILFE

Attributable to equity owners of the Company

ARABHES AR
Retained
Share-based eamings/ Non- Total
Share Share  compensation Employee Other Statutory  Translation ~ (accumulated controlling equity/
capital premium reserve share trust reserve reserve eserve [osses) Total interests (deficit)
Rigns  EERD AR/ s/ (7F)
Bx RGEE e B AtEE  AERE  ENRR  (ZHER) &t FiBkER 2E

RVBODD  AVBOOO  RMBOO  RVBOID  RVBOOO  RMBOO  RVBOD  RVBOOO  RMBOD  RVBON  RVBOR
ARETR ARETL ARMTL ARETR ARETE ARMTRL ARETR ARETL ARMTR ARETR ARMTR

At1January 2024 RZF-DF

-A-H 3421 268017 3992 (4138) (81,880) 24690 (337) 4511 258876 6,204 265,100
Loss for the year ERER - - - - - - - (318330)  (318330) (1044 (319374
Other comprehensiveincome ~ Ef12 &3 - - - - - - ] - ] = ]

Total comprehensive ER2ERE/
incomel(loss)fortheyear  (§5#8) 4% - - - - - - 2 (318330) (318309 (104 (31935)

Movement ofemployee share ~ EE R EFEEE)

trust account - - - (310 - - - - (310 - (310

Employee share-based EERERM
compensation (note 29(A) GEFLO) = = 2734 = s - - - 1734 - 273

Deemed disposal of asubsidary R fEHE—FIHE

(note 33 AR (MaE33) - - - - - - - - - (3367) (3367)
Appropriation tostatutory resenve. BZAT fife - - - - - bY)x) - (0723 - - -
- - 2,734 (310) - 213 - 77 2424 (3367) (943)

At31 December 2024 RZB-Q%
+=R=t-8 34 268017 6,726 (4448) (81,880) 27413 (316) (275,942) (57,009 1813 (55,1%)
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Consolidated Statement of Changes in Equity

For the year ended 31 December 2025 E — L - AF+-_A=+—HILFE

Attributable to equity owners of the Company

ADARERA ARG
Share-based Non-
Share Share compensation  Employee Other Statutory  Translation  Accumulated controlling Total
capital premium reserve  sharetrust reserve reserve reserve losses Total interests deficit
RESH  EERH
R& R ffe Bt BHRE  tEEE  EARE  ZHER gt FEREE  ATAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AE¥TR  ARBTZ ARETR ARMTR ARMTR ARNTn ARBTR ARETR  ARRTR  ARMTR  ARETR
At1 January 2025 R-BZE%
-A-A 34 268,017 6,726 (4,448) (81,880) 27413 (316) (275,942) (57,009) 1813 (55,196)
Profit/loss) for the year R/ (FB) - - - - - B010 3,010 (734 2,276
Other comprehensive loss Ab2EEE - - - - - (556) (556) (556)
Total comprehensive (loss)/income £ R27E (1),
forthe year hEEE - - - - - (556) 3,010 2,454 (734) 2,720
Disposalofasubsidiay (note 33) ~ HE—BMBAT
(Hi3) - - - - - (67) 87 25 25
Employee share-based compensation {E S R R
(note 29(4) (Ft3E 2904) - - 415 - - - - PRI 2715
Approprition tostautoryreserve. B E ARl - - - - - 5290 (5,290)
- - 215 - - 5,203 (5,203) 215 265 2,980
At31 December 2025 gt i3
tZB=t-H 3421 268017 9,441 (4448) (81,880) 32,616 (872 (258135) (31,840) 1344 (30496)

The above consolidated statement of changes in equity should be read in |3t 45 & 425 B Bh 55 JE ER B BT oY 5 — F R -

conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows

FEREAER

For the year ended 31 December 2025 HE — L - AF+-_A=+—HILFE

2025 2024
—E-RF —EF
Note RMB’000 RMB'000
B 5 AR®T ARBTIT
Cash flows from operating activities KRETHHEERE
Cash generated from/(used in) operations & %ﬁ@]ﬁﬁ 8/ (FiA)BEE 34 78,063 (20,466)
Income tax paid BIFER (5,098) (7,540)
Net cash generated from/(used in) RETBHHRE (A RLFHE
operating activities 72,965 (28,006)
Cash flows from investing activities RETHRERE
Capital injection in an associate REtEQARNEE 19 (1,600) (1,470)
Purchases of property, plant and equipment BEWME - KE M&E 16 (16,769) 7,111)
Purchases of intangible assets BEERVEE 18 (2,020) (3,487)
Purchases of investment properties BEREYZE 15 (12,458) (9,308)
Proceeds from disposal of an associate HE—EBE AR MEHRIE 19 2,000 =
Proceeds from disposal of property, HEYE FE MREMESHRE
plant and equipment 3,678 289
Proceeds from disposal of investment properties £ & & ) 2 F 1§ 2U0E 64 10,029
Funding to related parties MR HE 35(F) (129,367) (76,306)
Repayment of funding to related parties M) B E 5 & B 35(F) 131,846 75,623
Net cash outflows from disposal/deemed HEREDE KB QR
disposal of a subsidiary WE ML FE 33 (147) (10,294)
Payment for acquisition of subsidiaries A VNI N E S - (2,683)
Net cash used in investing activities RETEBFMARESFE (24,773) (24,718)
Cash flows from financing activities RMETBHHRENRE
Interest paid BAIHE 34(B) (56) (74)
Proceeds from related parties KB FaH EEI'JFM% KB 34(B), 35(E) 3,566 19,852
Repayment to related parties m) B B 5 32 3K 34(B), 35(F) (8,784) 3,917)
Principal elements of lease payments HERNFASHH 34(B) (820) (1,891)
Shares bought back for employee share trust ~ FL1E B A% 19 1= £ &8 [@ A% 17 - (310)
Net cash (used in)/generated from METE (FTA) FMERLFHE
financing activities (6,094) 13,660
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Consolidated Statement of Cash Flows
SEBESRER

For the year ended 31 December 2025 E — L - AF+-_A=+—HILFE

Note
B 5
Net increase/(decrease) in cash and ReRBESEEMEM CRD)
cash equivalents FE
Cash and cash equivalents at beginning of year F#IR& NIRE&EEY
Effect of foreign exchange rate changes INEERF R TR
Cash and cash equivalentsatendof year EXREERBLEEY 25

2025
—E-RHEF
RMB’000
AR®T T

42,098

293,739
(581)

335,256

2024
—EmF

RMB'000
ARETT

(39,064)

332,783
20

293,739

The above consolidated statement of cash flows should be read in Lt SRS R EREEBEM T —HEE -

conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements

GENERAL INFORMATION

Landsea Green Life Service Company Limited (the “Company”)
was incorporated in the Cayman Islands on 1 December 2020 as an
exempted company with limited liability under the Companies Act,
Cap 22 (Act 3 of 1961, as consolidated and revised) of the Cayman
Islands. The address of the Company’s registered office is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KYI-1111,
Cayman Islands.

The Company is an investment holding company. The Company and
its subsidiaries (collectively, the “Group”) are principally engaged in
the provision of property management services, community value-
added services, value-added services to non-property owners and
apartment operation and management services in the People’s
Republic of China (the “PRC").

The Company was listed on the Main Board of The Stock Exchange
of Hong Kong Limited on 8 July 2021 (the “Listing”). In the opinion
of the directors of the Company, the ultimate holding company
and ultimate controlling shareholder of the Company is Tian Family
Holding Pte. Ltd, a company incorporated in Singapore, and Mr. Tian
Ming, the former executive director of the Group, respectively.

The consolidated financial statements are presented in thousands of
Renminbi ("RMB’000") unless otherwise stated.

BASIS OF PREPARATION
(A) COMPLIANCE WITH HKFRS ACCOUNTING
STANDARDS AND HKCO

The consolidated financial statements of the Company and its
subsidiaries (collectively referred to as the “Group”) have been
prepared in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and the disclosure requirements of
Hong Kong Companies Ordinance Cap. 622 (‘HKCO").

HKFRS Accounting Standards comprise the following
authoritative literature:

Hong Kong Financial Reporting Standards;

Hong Kong Accounting Standards; and

Interpretations developed by the HKICPA

e B SRR RE

—REHR

SR ERBERAR (X228 R
T TE+_A-HARBEFEHREENER
BERAVE(CNAR—FEZ=ZFEM - &Fa
B ERSHEEIMALRERREERAD
7] o ZANX A 5E i} #F = 5E Hb 4k & Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KYI-
1111, Cayman Islands ©

RABRBREERAT - ARAIREKMBA
Al (S AEE) TEETPEARANER
(ThED BRI EEERS  LEIEE
RIS - FEXTRERE M ABLE NEERR

RRAFRZBEZ—FELANBRBEBHRER
SHBRAREREM (LT - XRAFE
ERA ARANRKIERRA A REEER
f& 5 % Bll & Tian Family Holding Pte. Ltd (B4 %70
FAMA AR RARKERIHITESHA
F o

BRIEZEHR BRMBEMTITAARE T
T(AR®TR]) 275 -

R EE

A) BFTERBVYBRESHEARSE
B N mME G
ARBREMBAR (REIAEE]) 2
HAMBHREARBELGMAE (&
BEMAE]) BHZ2BBMBRSE
At B RBBEIFERERBR
ARG ([ BB D BHERE ) 2 BERER
8o

BERMBME ST ENBIE T I RER
Ef -

BREMBREER
BEGTER &

BEGMASRRNEE
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Notes to the Consolidated Financial Statements
(A B IS SRR M R

2

134

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

BASIS OF PREPARATION (Continued)

The consolidated financial statements have been prepared
under the historical cost convention.

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires the use of certain critical
accounting estimates. It also requires management to exercise
its judgement in the process of applying the Group’s accounting
policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements are
disclosed in note 4.

As at 31 December 2025, the Group had net current liabilities of
approximately RMB307.91 million and the Group had a deficit
in equity attributable to equity owners of the Company of
approximately RMB31.84 million. These circumstances may cast
significant doubt on the Group's ability to continue as a going

concern.

For the purpose of assessing going concern, the directors
of the Company have prepared a cash flow forecast of the
Group covering a period of twelve months from the end of the
reporting period (the “Cash Flow Forecast’) with plans and
measures to mitigate the liquidity pressure and to improve
its financial position. Based on the Cash Flow Forecast, the
directors of the Company are of the opinion that the Group is
able to continue as a going concern and would have sufficient
financial resources to finance the Group’s operations and meet
its financial obligations as and when they fall due. Accordingly, it
is appropriate to prepare the consolidated financial statements
on a going concern basis.

Should the Group be unable to continue as a going concern,
adjustments would have to be made to the consolidated
financial statements to adjust the value of the Group's assets to
their recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets and
liabilities as current assets and liabilities, respectively. The
effects of these adjustments have not been reflected in the
consolidated financial statements.

2
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Notes to the Consolidated Financial Statements

2 BASIS OF PREPARATION (Continued)
(D) AMENDMENTS TO AN HKFRS ACCOUNTING

(E)

STANDARD ADOPTED BY THE GROUP

The Group has applied the following amendments to an HKFRS
Accounting Standard for the first time for its annual reporting
period commencing 1 January 2025:

Lack of Exchangeability — Amendments to HKAS 21

The application of the amendments to an HKFRS Accounting
Standard in the current period has had no material impact on
the Group's financial positions and performance for the current
and prior periods and/or on the disclosures set out in these
consolidated financial statements.

NEW AND AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS NOT YET ADOPTED

Certain new accounting standards and amendments to HKFRS
Accounting Standards have been published that are not
effective for the financial year beginning on 1 January 2025 and
have not been early adopted by the Group.

A RIS ERR I EE

2 mEEHEE)

(D)

(E)

BRGeEEREERAT
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% AEET A
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BRI ARG AKEE B MR AR
AR RERR R, R ZEGE P HREK
RSN BEL EEATE -

HARERANFHT B BN BREE
A et ER R EBRTE

ET At &R MBI R E 2R
S EABRIAEHEMERNAR -F
“hE-A—BFRENMERFEREEN
TAREARE B RA -

—Z-HEEH 135



Notes to the Consolidated Financial Statements

AR IF R EE

2 BASIS OF PREPARATION (Continued)
(E)

Amendments to HKFRS 9 and HKFRS 7

BEMBRELENFIRK
BFREMBRELENE 75 (EFTA)

Amendments to HKFRS 9 and HKFRS 7

BB W E RIS 9% Kk
ERMBRELERNE 75 (BFTA)

Amendments to HKFRS Accounting Standards

BAEMBRE LG ER (BFIA)

HKFRS 18
BB HRELERF 1855
Amendments to HKFRS 10 and HKAS 28

BAEMBREENE 105K
TR ETERIE 285K (IBRTAS)

NEW AND AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS NOT YET ADOPTED (Continued)

2 wEEEE)
(E) MABMMNFITEEBMBREE
Bl R REBTA (&)

Effective for

annual periods

beginning on

or after

RUTAEBSHz#%

B 40 B F B BB 4

Amendments to the Classification and 1 January 2026

Measurement of Financial Instruments
TRIT AN BERFE (BFTA)

Contracts Referencing Nature-dependent Electricity

BRIKBERENNEH

1 January 2026
—E-RF—A—H

Annual Improvements to HKFRS Accounting 1 January 2026

Standards — Volume 11
BB BHREER S5 ERA T RF—-HA—H
FEBE—F 1

Presentation and Disclosure in Financial Statements

B BMERHOZTI LB E

1 January 2027
—ET-t+F—H—H
Sale or Contribution of Assets between an Investor To be determined
and its Associate or Joint Venture

Except as described below, these new and amendments to
existing standards are not expected to have a material impact
on the consolidated financial statements in the current or future
reporting periods and on foreseeable future transactions.
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Notes to the Consolidated Financial Statements

2 BASIS OF PREPARATION (Continued)

(E)

NEW AND AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS NOT YET ADOPTED (Continued)

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18 Presentation and Disclosure in Financial Statements,
which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS 1 Presentation of
Financial Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in HKAS 1,
introduces new requirements to present specified categories
and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance
measures (MPMs) in the notes to the financial statements
and improve aggregation and disaggregation of information
to be disclosed in the financial statements. In addition, some
HKAS 1 paragraphs have been moved to HKAS 8 Accounting
Policies, Changes in Accounting Estimates and Errors (the title
of which will be changed to Basis of Preparation of Financial
8) and HKFRS 7 Financial
Instruments: Disclosures — Gain or loss on derecognition. Minor
amendments to HKAS 7 Statement of Cash Flows and HKAS 33
Earnings per Share are also made.

Statements upon effective of HKFRS 1

HKFRS 18, and amendments to other standards, will be effective
January 2027, with
early application permitted. HKFRS 18 requires retrospective

for annual periods beginning on or after 1

application with specific transition provisions. The application
of the new standard is expected to affect the presentation of
the statement of profit or loss and disclosures in the future
financial statements. The Group is in the process of assessing
the detailed impact of HKFRS 18 on the Group’s consolidated

financial statements.
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Notes to the Consolidated Financial Statements
(A B IS SRR M R
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138

FINANCIAL RISK MANAGEMENT

The Group's activities expose it to a variety of financial risks:

market risk (including foreign currency risk and interest rate

risk), credit risk and liquidity risk. According to the Group's

risk management policies, the financial risks shall be assessed

continuously by the management taking into account of the

prevailing conditions of the financial market and other relevant

variables to avoid excessive concentrations of risk.

(a) Marketrisk

(i)

(ii)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Foreign currency risk

Currency risk refers to the risk that the fair value
or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange
rates. The Group's businesses are principally
conducted in RMB. As at 31 December 2025 and
2024, the Group did not have major non-RMB
assets and liabilities denominated in Hong Kong
dollar ("HK$") and United States dollar ("US$"). The
Group has not entered into any forward exchange
contract to hedge its exposure to foreign exchange
risk.

Interest rate risk

The Group closely monitors the trend of interest
rate and its impact on the Group's interest rate risk
exposure. Lease liabilities expose the Group to fair
value interest rate risk. The Group currently has not
used any interest rate swap arrangements but will
consider hedging interest rate risk should the need
arise.

As at 31 December 2025 and 2024, the Group has
no interest bearing liabilities at floating-interest
rate.
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Notes to the Consolidated Financial Statements

3  FINANCIAL RISK MANAGEMENT (Continued)

(b)

Credit risk

Credit risk refers to the risk that the counterparty to a
financial instrument would fail to discharge its obligation
under the terms of the financial instrument and cause a
financial loss to the Group. The credit risk of the Group
mainly arises from cash and cash equivalents, restricted
cash, trade and other receivables. The carrying amounts of
these balances represent the Group’s maximum exposure
to credit risk in relation to financial assets. Management
has a credit policy in place and the exposures to these
credit risks are monitored on an ongoing basis.

The credit risk on Group’s cash and cash equivalents and
restricted cash are limited because the counterparties
are banks with high credit ratings, which the Group
considers to represent low credit risk. While cash and
cash equivalents and restricted cash are also subject to
the impairment requirements of HKFRS 9, the identified
impairment loss was immaterial.

For trade and other receivables, the Group has monitoring
procedures to ensure that follow-up action is taken to
recover overdue debts. In addition, the Group reviews
the recoverability of these receivables at the end of each
reporting period to ensure that adequate impairment
losses are made for irrecoverable amounts.

The Group has no significant concentration of credit
risk, with exposure spread over a large number of
counterparties and customers. The Group has monitoring
procedures to ensure that follow-up action is taken to
recover overdue debts. In addition, the Group reviews
the recoverability of these receivables at the end of each
reporting period to ensure that adequate impairment
losses are made for irrecoverable amounts.
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FINANCIAL RISK MANAGEMENT (Continued)

(b)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Credit risk (Continued)
The Group has the following types of financial assets that
are subject to expected credit loss model:

Cash in banks

trade receivables

Other receivables

The Group considers the probability of default upon
initial recognition of asset and whether there has been
a significant increase in credit risk on an ongoing basis
throughout each reporting period.

To assess whether there is a significant increase in credit
risk, the Group compares the risk of default occurring
on the asset as at the reporting date with the risk of
default as at the date of initial recognition. It considers
available reasonable and supportive forwarding-looking
information. Especially the following indicators are
incorporated:

internal credit rating

external credit rating

actual or expected significant adverse changes in
business, financial or economic conditions that
are expected to cause a significant change to the
borrower’s ability to meet its obligations

actual or expected significant changes in the
operating results of the borrower

significant increases in credit risk on other financial
instruments of the same borrower

significant changes in the expected performance
and behaviour of the borrower, including changes
in the payment status of borrowers in the Group
and changes in the operating results of the

borrower
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Notes to the Consolidated Financial Statements

3 FINANCIAL RISK MANAGEMENT (Continued)
(b) Creditrisk (Continued)
(i) Trade receivables

The Group applies the simplified approach to
provide for expected credit loss prescribed
by HKFRS 9, which permits the use of lifetime
expected credit loss provision for trade receivables.
The Group measures the expected credit losses on
a combination of individual and collective basis.
The expected credit loss also incorporates forward
looking information.

As at 31 December 2025 and 2024, the expected
credit loss provision for trade receivables reconciles
to the opening expected credit loss for that
provision as follows:

Opening expected credit loss provision
as at 1 January 2024

Additional provision

Deemed disposal of a subsidiary

Closing expected credit loss provision
as at 31 December 2024

Additional provision
Written off

Disposal of a subsidiary

Closing expected credit loss provision
as at 31 December 2025

T '.F
3 BRERERE@
(b) 1=EEE ()
) B ZENFE

BRI ISR EE

AEEERABEVH RS
BRI 5 o557 R E By R 7 0&
%ﬁ%ﬁf%ﬁﬁﬁ%ﬁ
% R 7T 5T L E 5 B R

ERFERBERESR

o

s

AEE LSS ER &

JESTEEZ%

[::2}
i

ARG EBEBEERE -B
HIEEB BN RAEEE

B -

R-E_RAFR-_FT_WF

+=

A=+—H

B REK

SRIATEHE BB 1R 5 4 B 1R
VNEREEERREHRN

T

R-ZE-_WFE—HA—HW
HYEREEEFERE

RN

RIERE—HHBAF

Trade

receivables

B2k

WA

RMB'000

AR

T

(195,881)

R-B-_WmWE+-A=+—HW®

ARBAHEEBERE

BINEE
i 55
HE—FHEAF

(88,004)
544

(283,341)

R-ZBZREF+ZA=1+—HW

RAREEBERE

BRGeEEREERAT

(5,088)
28,769
2,583

(257,077)
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RV L PN
3 FINANCIAL RISK MANAGEMENT (Continued) 3 MBEREREE@®
3.1 FINANCIAL RISK FACTORS (Continued) 3.1 MBERERE#E)
(b) Credit risk (Continued) (b)) 1=EREE (&)
() Trade receivables (Continued) () B ZENKIEE)
As at 31 December 2025 and 2024, the expected RZBE-_RAFER_Z_OF
credit loss provision for the trade receivables was +—A=+—RH -B5EK
determined as follows: RBEHREEEEREETE
T
Carrying
Gross amount
Expected Carrying Expected (net of
credit loss amount credit loss impairment
31 December 2025 rate at default provision provision)
HHEE REN K AHEE HREE
“E-RE+ZA=1+-H B REAE BRESE (NRRERS)
RMB’'000 RMB’000 RMB’000
ARBTT AR¥TR  AR%®T:R
Provision on individual basis BRI EERE
— Group | —F—8 85.26% 75,106 (64,039) 11,067
— Group I — %8 100.00% 33,451 (33,451) -
—Groupll —5=8 99.97% 32,618 (32,609) 9
— Group IV il 98.73% 61,630 (60,846) 784
—Group V —FhH 92.14% 49,754 (45,841) 3,913
93.75% 252,559 (236,786) 15,773
Provision on collective basis SREERE
— Group 2 — 528 10.07% 201,535 (20,291) 181,244
10.07% 201,535 (20,291) 181,244
56.61% 454,094 (257,077) 197,017
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Notes to the Consolidated Financial Statements

3 FINANCIAL RISK MANAGEMENT (Continued)
3.1 FINANCIAL RISK FACTORS (Continued)
(b) Credit risk (Continued)

(i)

Trade receivables (Continued)

As at 31 December 2025 and 2024, the expected
credit loss provision for the trade receivables was
determined as follows: (continued)

31 December 2024

TN+ -A=+—H

Provision on individual basis R EERE

A RIS ERR I EE

3 BXRRERE®)

3.1 MBEREZEE)
(b) EEEE(E)

() B ZEWNE (&)
RZEZRER-ZT-NF
+-A=+—H8 E5EK
RERHEEBEREEET
T (&)

Carrying

Gross amount

Expected Carrying Expected (net of
credit loss amount credit loss impairment
rate at default provision provision)
RS NI BHiEE REE
ERX EEAE EREE (MRRERS)
RMB'000 RMB'000 RMB'000

ARETT  ARBTRE ARETR

— Group —E—8 85.16% 80303 (68,390) 11,913
—Group |l —F-H 99.34% 40,265 (40,001) 264
— Group I —5=8 9497% 34638 (32,895) 1743
— Group IV — B 99.83% 64,546 (64434) 112
— GroupV — %18 83.35% 67,505 (56,266) 11,239
91.20% 287,257 (261,986) 25271
Provision on collective basis EREERE
— Group 2 — 28 12.37% 172579 (21,355) 151,224
1237% 172,579 (21,355) 151,224
6162% 459,836 (283341) 176,495
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3

144

FINANCIAL RISK MANAGEMENT (Continued)

(b) Creditrisk (Continued)

(i)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Trade receivables (Continued)

Group |, Group II, Group Ill and Group IV represent
groups of trade receivables with different credit
risk characteristics including amounts due
from fellow subsidiaries, associates and joints
ventures of the ultimate controlling shareholder
(“related parties”’). Due to the impact of
continued downturn in China real estate market
and downward pressure on the economy, the
cash flows of such related parties served by the
Group are tightening since the second half of
2023, resulting in increasing trade receivables
turnover days for the years 2025 and 2024. As at
31 December 2025, trade receivables amounting
to RMB202,805,000 (2024: RMB219,752,000) from
related parties were assessed on an individual basis.
The Group considers there has been a significant
risk on collection of the trade receivables and
evaluated the distribution of expected cash flows
under a liquidation scenario (2024: a liquidation
scenario) based on historical credit loss experience,
operating model, current situations and forecasts
of future conditions of contract counterparties.
The management of the Company assessed
the expected credit loss provision of the trade
receivables due from related parties by assuming
the default rate at 100% and the realisation rate
of the current assets at 40% (2024: assuming the
default rate at 100% and the realisation rate of
the current assets at 40%), as well as other factors
including forecasts of future conditions of contract
counterparties, and prepared sensitivity analysis
using reasonably possible changes of the relevant
key parameters. The management considered
the expected credit loss provision of the trade
receivables due from related parties provided at 31
December 2025 and 2024 are appropriate.
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Notes to the Consolidated Financial Statements

3  FINANCIAL RISK MANAGEMENT (Continued)

(b) Creditrisk (Continued)

(i)

Trade receivables (Continued)
Group V represents trade receivables due from
third parties arising from low- quality resident
property projects. As at 31 December 2025, trade
receivables amounting to RMB49,754,000 (2024:
RMB67,505,000) from third parties arising from
resident properties was assessed separately as these
receivables due from low-quality projects that the
Group had withdrawn to be the service provider
for these low-quality projects upon the expiration
of the relevant agreements during the years ended
1 December 2025 and 2024 which leads to the
low recoverability of related receivables. The
management assessed the expected credit loss
provision of the trade receivables by considering
the ageing period, as well as current and forward-
looking information on macroeconomic factors
that might affect the ability of the customers to
settle the related receivables.

Trade receivables on collective basis arise mainly
from resident property projects. The counterparties
in Group 2 are mainly individuals or property
owner’s committees. To measure the expected
credit loss, trade receivables have been grouped
based on shared credit risk characteristics. As at 31
December 2025 and 2024, the expected loss rate
for such trade receivables was based on historic
loss rates, including the credit rating of counter
parties and the ageing profile of these receivables
at each reporting period and probability of default
of counter parties on an ongoing basis. The Group
accounts for credit risk by appropriately providing
for expected credit loss on a timely basis. In
calculating the expected credit loss rates, the Group
considers historical loss rates, current conditions
and adjust for forward looking macroeconomic
data.
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 MBEREREE@®
3.1 FINANCIAL RISK FACTORS (Continued) 31 BMBEEEEE)
(b)  Credit risk (Continued) (b) FEmBE(E)
(i) Trade receivables (Continued) () B ZENKIEE)
As at 31 December 2025 and 2024, the expected RZEZRERZZTZNF
credit loss provision was determined based on due +ZA=+—8  REZH
date as follows: HEEMNEAEESERE
LU
Less than 1 year 1-2years 23 years 34 years 45 years Morethan 5 years
HH-% -EfE MEZE ZERE WERE EENE

Related Third  Related Third  Related Third  Related Third  Related Third  Related Third
nt Sk 32 parties  parties  parties  parties  parties  parties  parties  parties  parties  parties  parties parties Total
31 December 2025 tZR=t-B BER  $=5 BER  $=5 BER £S5 BB $=n BRR $Z5 BEAR E=n &

Boectedcredtlossrate BEEEBEX  o571%  751%  9228%  2890%  OT7A%  7323%  9AT5%  8426%  9111%  7980%  99.52%  9867%
Gosscamyngamownt ~~ EAE

— Trade receivables —BARNE
(note 23) (H3En) 23614 149289 54150 51413 47312 26,100 33,640 7204 42,995 11,493 1,034 5790 454,094

Expected creditloss BHEEEERE

provision
—Trede receivables —BRREUGUE (26000 (11,206 (49967) (14859 (46302 (19113 (30874)  (6070) (9173 (9A71)  (1029)  (5713) (287,07)
Totaltrade receivables BARNTEAE 1014 138,083 4183 36,554 1070 6,987 1,766 1134 382 230 5 191017
Lessthan 1year 1-2years 23years 34 years 45 years More than 5 years
L3 —EfE mE=F SERE mERE RENE
Related Thid ~ Related Thid ~ Related Thid  Related Third ~ Related Thid  Related Third
“5-mE parties paries parties paties parties parties paies parties parties parties parties paties Total

31 December 024 ToAST-R O BEBR 5 BBy 3z BR7 %= BRN £ BBy 3D BB S5 4

Expected creditloss rate BHEEREE B2% 16.1%% 9468% £20% 9502% 4564% 9137% 377% 9951% 5860%  100.00% %695%
Gosscaryingamount A48
—Trade receivables ULl el

(note 23) (W) 71634 115000 59604 60482 23n 3702 45048 18323 1027 7389 7 188 45983%

Expected ceditloss BHEERELA

provision
— Trade receivables —BRETE 6 08615 (56490 (6130 @026 (691 @6l (083 (02 63) Mmoo 0s) 8334
Todltadereceiabls  BRENAEEE 489 %38 3Mm M} 200 M1 38T 84l 530 - % 1764%5
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Notes to the Consolidated Financial Statements

3 FINANCIAL RISK MANAGEMENT (Continued)
3.1 FINANCIAL RISK FACTORS (Continued)
(b) Creditrisk (Continued)

(ii)

Other receivables

The Group uses three categories for other
receivables which reflect their credit risk and how
the expected credit loss provision is determined
for each of those categories. The Group accounts
for its credit risk by appropriately providing for
expected credit loss on a timely basis. In calculating
the expected credit loss rates, the Group
considers both historical loss rates and forward-
looking macroeconomic data. A summary of the
assumptions underpinning the Group's expected
credit loss model is as follows:

Group definition

Category of category

bl FEMHHERNESR

Stage one Receivables have a low risk of
default and a strong capacity
to meet contractual cash flows

—[E B W RIRE X AR B B
BEERRENMEEL
RenE

#

Stage two Receivables for which there is a
significant increase in credit risk
since initial recognition

B EREEERREE
3 AN e FE R IR

EPEER

Stage three  Receivables for which there
is credit loss since initial
recognition
FE=RE BYREREEEEEBED
&Y R IR

SIS IR EE

Mﬁﬂlm“ﬂiw@
3.1 MBEREE:
(b) Eﬁ/ﬁﬂé(ﬁ*}
(i)  EMbERFKE

AR B U RIE
=EER - REEEERR
LETRERNEREEE
BEREENTR - AEEEB
&%ﬂ%%ﬁﬁﬂﬁﬁﬁﬁ
BESEEERBRARK-
E?fﬁﬂﬂf%?iﬁ%hﬂ%iﬁq N
B 5 & E 5 B 18 K R ATRE 1
REECEEE - NEETES
EEEBEBEXMKRENRSR

BT
Expected
Basis for recognition of credit loss
expected credit loss provision rate
RHBEE
BRRAHCEEFEBRENEE kS
12 months expected credit loss. Where 1%-5%
the expected lifetime of an asset is less
than 12 months, expected losses are
measured at its expected lifetime
1218 AR EEEIE - & ETAH
FEBHON12EA - TBEEE
REBIEENTE
Lifetime expected credit loss 5%-10%

FREAEHREEER

Lifetime expected credit loss

FREABEHREEER

BRGeEEREERAT

10%-100%
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(b) f=EmEE(E)

A it JEY 5K IE (4)
RZZ_RAFER_TNF
+=ZA=+—H  EMEK
FRIE T8 A5 & B 18 18 1 £ A
MEHREEBEERELYRN
-

Others Total
Hth #Et
RMB'000 RMB'000

ARBTT AR®TR

(6,252) (60,731)

(2910) (84,330)

(9,162) (145,061)

(3,819) (7,314)
- 2,429

3 FINANCIAL RISK MANAGEMENT (Continued) 3 MBEREREE@®
(b) Credit risk (Continued)
(i) Other receivables (Continued) (ii)
The expected credit loss provision for other
receivables as at 31 December 2025 and 2024
reconciles to the opening expected credit loss
provision are as follows:
Amounts Deposits
due from with
related related
parties parties
FE W BE Bt 75 SR
NE  ABNERE
RMB'000 RMB'000
ARBTT ARETT
Opening expected credit R-ZE-[F
loss provision as at —B—RKEA
1 January 2024 FHEEEEREE (4,241) (50,238)
Additional provision BOMEE (1,493) (79.927)
Closing expected credit R=-F_[F+=H
loss provision as at =+—HHEHK
31 December 2024 BRFEBRRE (5734) (130,165)
Additional provision BEOMEE - (3,495)
Recoveries e 2,429 -
Closing expected credit R-ZE_HF+_H
loss provision as at =+—-HHER
31 December 2025 RBEEFERER (3,305) (133,660)
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ZEMIEHRIEE
3 FINANCIAL RISK MANAGEMENT (Continued) 3 BXRRERE®)
3.1 FINANCIAL RISK FACTORS (Continued) 3.1 BIEBEZE &)
(b) Credit risk (Continued) (b) EEE(E)
(i) Other receivables (Continued) () A EYSE (&)

As at 31 December 2025 and 2024, the Group
provided for expected credit loss provision against

RZFE-_RAFR_FT_NF
+-—A=+—8 ' A&£EH
Hh W RIBT IR TEHEE

other receivables as follows:

BREGBDT
Carrying
Gross amount
Expected carrying Expected (net of
credit loss amount credit loss impairment
31 December 2025 Category rate at default provision provision)
RAREE REHE BHEE REEGR
ZECHEETZA=t-H 55 BRE REAE BRERE HERE)
RMB’000 RMB’000 RMB’000
AR®TR  AR®TRT  ARETR
Amounts due from related parties Stage three 87.34% 3,784 (3,305) 479
(note 35(A))
& L A B 75 0 (B 3T 35(4)) F=MEE
Deposits with related parties Stage three 100.00% 133,660 (133,660) -
(note 35(A))
HEM L ABNES (E3sw)  F=BR
Others
Hit
— Provision on collective basis Stage one 2.19% 38,480 (842) 37,638
—RRLERB FHR
— Provision on individual basis Stage three 100.00% 12,139 (12,139) -
— {ERIE R F=E
188,063 (149,946) 38,117
PRS0 EREERAT —T-HEFE 149
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3
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FINANCIAL RISK MANAGEMENT (Continued)
3.1 FINANCIAL RISK FACTORS (Continued)
(b) Creditrisk (Continued)
(i) Other receivables (Continued)
As at 31 December 2025 and 2024, the Group
provided for expected credit loss provision against
other receivables as follows: (Continued)

31 December 2024 Category
“EomE+ZA=+—H &5l
Amounts due from related parties Stage three
(note 35(A))
e W B R 77 08 (B RE35(8)) F=RR
Deposits with related parties Stage three
(note 35(A))
HEH T EENES (E350)  FZER
Others
ity
— Provision on collective basis Stage one
—EREERE FEE
— Provision on individual basis Stage three
— (ERIEER F=MEE

For amounts due from related parties and deposits
with related parties, the Group evaluated the
distribution of expected cash flows under a
liquidation scenario (2024: a liquidation scenario)
same as those described in 3.1(b)(i). Management
considered the expected credit loss provision of
amounts due from related parties and deposits
with related parties provided at 31 December 2025
and 2024 are appropriate.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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3 MBEREREE@®
310 MBEREEE)
(b) 1=ERE (&)

(i) A ERFKIE (&)
RZB_RFER-_FT_WF
TZA=+—H x&£EH
Hih U RIBTIRAHGEE

BEEGENT : (B)
Carrying
Gross amount
Expected carrying Expected (net of
credit loss amount credit loss impairment
rate at default provision provision)
BHEE RE HIFF HEHEE E1E (N
BEX FEAE EERE RERE)
RMB'000 RMB'000 RMB000
ARETT ARETT ARETT
91.55% 6,263 (5734) 529
97.39% 133660 (130,165) 3495
432% 42620 (1840) 40,780
100.00% 7322 (7322) =
189,865 (145,061) 44,804

L FE Uk 8 Bt O ROE K £
HEBENZemE  A5HE
SHEEE 31 (0)) BTt s R B8
BRER(CE_NTF : BEE
) THEHRESRESH -
=) EEJ:FVL;%BA_Q _ﬁiﬁ
—E-_NFE+=-A=+—H
L 78 Uk B8 Bt O ROE K £ R
FEBMNZSFHIRMTBRE
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3  FINANCIAL RISK MANAGEMENT (Continued)

(b) Creditrisk (Continued)

(ii)

Other receivables (Continued)

As at 31 December 2025, other receivables
amounting to RMB12,139,000 (2024: RMB7,322,000)
from third parties representing deposit receivables
were assessed separately as these receivables
due from low-quality projects that the Group
had withdrawn to be the service provider for
these low-quality resident property projects
upon the expiration of the relevant agreements
during the years ended 31 December 2025 and
2024 which leads to the low recoverability of
related receivables. The Group considers the
above mentioned receivables were impaired (in
stage three) as at 31 December 2025 and 2024.
Management assessed the expected credit loss
provision of such receivables by considering
scenarios weighting the current and forward-
looking information on macroeconomic factors
that might affect the ability of the counterparty to
settle the related receivables.

For other receivables other than those in stage
three, management makes periodic collective
assessments as well as individual credit evaluations
on the debtors’ past history of making payments
when due and current ability to pay. Provision for
ECL is estimated based on historical data, including
the past settlement profile and incurred credit
losses in observed periods, and existing market
conditions with adjustment to reflect forward
looking factors. These other receivables mainly
represent deposit receivables, payments on behalf
of property owners and advances to employees
which had low historical default rates and there
were no major changes in the composition and risk
profile. Thus, these receivables were under stage
one and management applies 2.19% (2024: 4.32%)
expected credit loss rate to these other receivables
for the year ended December 2025.

A RIS ERR I EE

KRR EE®)

(b) 1=ERE(E)

(i)  HApEN A (&)
RZEBE_RAF+_A=+—
B REF=ZFTHHMERK
FIEAR®12,1390007T (=
TomF : AR 7,322,000
7T) (D EW %R ¢) B BB T
H RARBE-_T_1F
=T ZWEF+ZA=+—
BIEFE @ %5 EKRERIER
BEARSBEERE@HEER
BREIEAZEEEEEHE
RBHEINEEEREE
YIZEIE B - B EUE B RE R
ER AR EERE - ANEE
RELNERZIEBEBR-F
“THER-_ZT-_WNMFE+_A
=t+—HEREERE=
PEER) - EEERBEEA
e B F 5 45 B R FE IR
RIBRE NN RBEERAZD
BREE BT RATEESER
B S EREWGREN TE
HEEBERE -

BLEE = P B LA SINAY E A B Uk
HEmMES  EEETHHE
BARBEE N R
BRI REE N TR BTG
FERNEENG -FEHEE
BERBEEDREBTEE (2
BRAFERR B REMH
BEEEMEEEER) KET
mRfEst WIERARUKR
BRATREMAE - 2S5 H bR
WHBEBFEAEKIEZS R
¥FAFERAIEERENE
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FINANCIAL RISK MANAGEMENT (Continued) 3 MBEREREE@®
3.1 FINANCIAL RISK FACTORS (Continued) 3.1 MBERERE#E)
(c) Liquidity risk () mEBEZERE
Prudent liquidity risk management implies maintaining EENRDELCRREESKE
sufficient cash and cash equivalents and the availability RETRHReAReZFEY I
of funding through an adequate amount of committed BRRBETHNE AR EERE
credit facilities. HRESHEE -
The Group finances its working capital requirements AEBFZFRANIFERENE
mainly through internal resources. The Group's policy EEESHNFR - NEBHBER
is to reqularly monitor current and expected liquidity REHERRRLRIBHO RS E
requirements to ensure that it maintains sufficient cash EFRUBREARFAEZHR
and cash equivalents and adequate credit facilities to MR EEYRTHRRNEER
meet its liquidity requirements in the short and long term. B -UmeHECEERRE®RE
The table below analyses the Group’s financial liabilities TEERBEHRES NI H
into relevant maturity groupings based on the remaining ARISGHR BAEENSHmE
period at the end of reporting period to the contractual BT AHEBEARAR - &HZE=
maturity dates. The amounts disclosed in the table are TRERZZFNFET A
the contractual undiscounted cash flows based on the =t+—H ZEEEHNEBAE
earliest date on which the Group can be required to pay RAEEAEERNHHKREH
as of 31 December 2025 and 2024. HIWEXARAARESME ©
Less than
1year or Between Between
repayable 1and2 2and5 Over
on demand years years 5years Total
HSR—EH
BREX  NT-2  NT@E
EE mE AE  EENE b
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT ARBTT ARETT ARETR
At31 December 2025 R-Z-R%+-A=t-H
Trade and other payables* BHREMEMNTIE 523,495 - - - 523,495
Lease liabilities (including interest payments) &8 & (B4EH 830 1,113 528 552 734 2,927
At 31 December 2024 R-B-RE+ZA=1-H
Trade and other payables* B 5 REMEN TR 477681 - - - 477681
Lease liabilties (including interest payments) & & & (B1EH 8 3) 623 233 550 734 2140

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

*

Excluding non-financial liabilities of accruals for staff costs,
litigation provision and value-added tax ("VAT") and other tax
payables.
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FINANCIAL RISK MANAGEMENT (Continued)

SIS IR EE

3 BXRRERE®)

3.2 CAPITAL RISK MANAGEMENT 32 EXpErER
The Group's objectives when managing capital are to safeguard AEBEEBEEANBEERAREASER
the Group's ability to continue as a going concern in order to BRRENE N - AEE A AR EREMEE
provide returns for owners and benefits for other stakeholders mERAEMMEHRAERENEE - WA
and to maintain an optimal capital structure to reduce the cost R ENEREE AR ERERAR -
of capital.
In order to maintain or adjust the capital structure, the Group REFIFABRERERE  FEEFEE
could adjust the amount of dividends paid to shareholders, AERBREIRTORESRE  MRRR
return capital to shareholders, issue new shares or obtain BEAR - BITHRSEGER
borrowings.
The Group monitors its capital structure on a basis of gearing HE-_Z-_AFR-ZZE-_NF+=A
ratio for the years ended 31 December 2025 and 2024. This ratio :Jr* HIEFE AEERBEERRE
is calculated based on the total debt divided by total equity. EEREEEERERE - b RIREBHR
Total debt is calculated as total borrowings including total lease %EF?R AR RRETE - B EEIRER
liabilities and amounts due to related parties as shown in the BEIZEWBRARATHEBESE
consolidated statement of financial position. B X < B 5 SRR E
The gearing ratios as at 31 December 2025 and 2024 are as RZE_RFR_Z_MWME+=A
follows: =t+—HWEEBELENAT :
2025 2024
—S-RHE —EF
RMB’000 RMB'000
AR®T AR®ETTT
Lease liabilities (note 17) HEBEPIE17) 2,611 2,017
Amounts due to related parties (note 35(B))  FEARAESE 5 I (MY 5E35(8)) 11,995 17,213
Total debt (Eer ik 14,606 19,230
Total deficit ZINEa (30,496) (55,196)
Gearing ratio BEBELX -47.89% -34.84%
B EREERAT —ERFEFER 153
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CRITICAL ACCOUNTING ESTIMATES AND 4

JUDGEMENTS

Estimates and judgements are continually evaluated and are based
on historical experience and other factors, including expectations
of future events that are believed to be reasonable under the

circumstances.

The Group makes judgements, estimates and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. The estimates
and assumptions that have a significant risk of causing material
adjustments to the carrying amounts of assets and liabilities within the
next financial year are discussed below:

The Group makes expected credit loss provision on receivables
based on assumptions about risk of default and expected loss
rates. The Group used judgement in making these assumptions
and selecting the inputs to the impairment calculation, based
on the Group’s past history of customers and other debtors,
existing market conditions as well as forward looking estimates
at the end of each reporting period.

Where the expectation is different from the original estimate,
such difference will impact the carrying amount of receivables
and loss provision in the periods in which such estimate has
been changed. For details of the key assumptions and inputs
used, see 3.1(b) above.

For the purposes of goodwill impairment assessment,
management considered each of the acquired group a separate
group of cash-generated-units ("CGUs") and goodwill has been
allocated to each of the acquired group. Management assessed
the impairment of goodwill by determining the recoverable
amounts of the CGU to which goodwill has been allocated
based on the higher of value-in-use calculation and fair value
less cost of disposals. Significant judgements and estimates
were involved in the goodwill impairment assessment. These
significant judgements and estimates include the adoption of
appropriate valuation method and the use of key assumptions
in the valuation, which primarily include annual revenue growth
rate, gross profit margin, long-term growth rate and pre-tax
discount rate. Further details are given in note 21.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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4 CRITICAL ACCOUNTING ESTIMATES AND

JUDGEMENTS (Continued)

(C) CURRENT AND DEFERRED INCOME TAX
The Group is subject to corporate income taxes in the PRC.
Judgement is required in determining the amount of the
provision for taxation and the timing of payment of the related
taxations. There are many transactions and calculations for
which the ultimate tax determination is uncertain during
the ordinary course of business. Where the final tax outcome
of these matters is different from the amounts that were
initially recorded, such differences will impact the income
tax and deferred tax provisions in the period in which such

determination is made.

Deferred tax assets relating to certain temporary differences
and tax losses are recognised when management considers to
be probable that future taxable profit will be available against
which the temporary differences or tax losses can be utilised.
The outcome of their actual utilisation may be different.

SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the chief operating decision-maker (“CODM").
The CODM, who is responsible for allocating resources and assessing
performance of the operating segment, has been identified as the
board of directors (the “Board"”) of the Company.

During the year ended 31 December 2025, the Group is principally
engaged in the provision of property management services,
community value-added services, value-added services to non-
property owners and apartment operation and management services
in the PRC. Management reviews the operating results of the business
as one operating segment to make decisions about resources to be
allocated. Therefore, the CODM of the Company regards that there is
only one segment which is used to make strategic decisions.

The principal operating entities of the Group are domiciled in the PRC.
Accordingly, all of the Group's revenue were derived in the PRC during
the years ended 31 December 2025 and 2024.

As at 31 December 2025 and 2024, all of the non-current assets of the
Group were located in the PRC.

SIS IR EE
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AR IF R EE

6 REVENUE 6 Uz
Revenue comprises of proceeds from property management services, WHBEMEEERY  FEFZLERE
value-added services to non-property owners, community value- MHEIBERERABLERERRBKA -
added services and apartment operation and management services. REEREBE_Z-_AFER-_FT_MOF+=
An analysis of the Group's revenue for the years ended 31 December A=T—BLEFENKEITET :

2025 and 2024 is as follows:

2025 2024
—ZE_HE —EOF
RMB’000 RMB'000

AR T ARBTT

Revenue from contracts with customers EEBMEREERE 15K
within the scope of HKFRS 15 and HEARBEFEAR
recognised over time BE B ) Fe R Y Wk &
— Property management services — MEERRS 687,026 671,023
— Value-added services to non-property owners ~ — FE 3 £ 2 {E R 11,970 20,437
— Community value-added services — @ I (E AR 75 24,591 18,382
— Apartment operation and management —NBEE RERRT
services 14,800 26,226
738,387 736,068
Revenue from contracts with customers EEBMBREEAE155EE
within the scope of HKFRS 15 and RERBEFEHAR
recognised at a point in time R B W &S
— Value-added services to non-property owners  — FEZ F 8 E RS - 3171
— Community value-added services — (R E R 40,119 49,371
40,119 52,542
778,506 788,610
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A RIS ERR I EE

REVENUE (Continued) 6 W=z
The Group has recognised the following revenue-related contract AEEDHERUTHREEEEHNEE
liabilities:
2025 2024
—E-RE —E e
RMB’000 RMB'000
AR®T ARBTT
Contract liabilities related to HUTEBEEENEGNEE
— Property management services — MEERERE 241,254 238,884
— Community value-added services — it @ I (E AR 7S 9,299 11,975
— Value-added services to non-property owners — — FE3 F 12 {E R 647 697
251,200 251,556
(A) ACCOUNTING POLICIES OF REVENUE (A) WamERETTEER

RECOGNITION

Revenue is recognised when or as the control of the goods or
services is transferred to the customer. Depending on the terms
of the contract and the laws that apply to the contract, control
of the goods or services may be transferred over time or at a
point in time. Control of the goods or services is transferred over
time if the Group's performance:

provides all of the benefits received and consumed
simultaneously by the customer; or

creates and enhances an asset that the customer controls
as the Group performs; or

do not create an asset with an alternative use to the
Group and the Group has an enforceable right to
payment for performance completed to date.

WahEEmIRBHIEH EEREEP
B T LARERR o & an 2 IR #%5 B 12 Il #E AT B
SHE-RERASAEXERFRRER
BIEOEREERNAE DR EM
E o HARBERQBRESRE T I
- & dn S AR Y42 I R S B B R R

REt2END - MEP IR F K
B ROBFEA BRI ¢ K

AEBEEREABE S EIERIET
BEFEHINEE : X

WEAEHAEEN S A HMA
B EE - T AKE A 9867
HEMEEESE KB D
Y FRIA e
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

REVENUE (Continued)

If control of the goods or services transfers over time, revenue
is recognised over the period of the contract by reference to
the progress towards complete satisfaction of that performance
obligation. Otherwise, revenue is recognised at a point in time
when the customer obtains control of the goods or services.

The Group provides property management services,
community value-added services, value-added services to non-
property owners and apartment operation and management
services. Revenue from providing services is recognised in
the accounting period in which the services are rendered.
The following is a description of the accounting policy for the
principal revenue stream of the Group.

Property management services

For property management services, the Group bills a fixed
amount for services provided on a monthly, quarterly,
semiannually or annually basis and recognises as revenue in
the amount to which the Group has a right to invoice and that
corresponds directly with the value of performance completed.

For property management services income from properties
managed under lump sum basis, where the Group acts as
principal and is primarily responsible for providing the property
management services to the property owners, the Group
recognises the fee received or receivable from property owners
as its revenue and all related property management costs as its
cost of service.

6
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6 REVENUE (Continued)

Community value-added services

Community value-added services primarily consist of: (i)
home-living services, which primarily include house cleaning
and home repair and maintenance, (ii) public resources
management services, which primarily include rental of
community facilities and advertising activities by property
owners, (i) property agency services, which relates to the sales
and leases of second-hand properties and use rights of car park
spaces.

The Group recognises revenue when services are rendered.
Revenue is recognised when the related community value-
added services are rendered at gross basis except for the public
resources management services and property agency services
where the Group acts as an agent, and is primarily responsible
for arranging and monitoring the services, hence its revenue
was recognised at net basis, which is calculated by certain
fixed amount or percentage of the total property management
fees received or the contract purchase price. Payment of the
transaction is due immediately when the community value-
added services are rendered to the customer.

Value-added services to non-property owners

Value-added services to non-property owners mainly include: (i)
sales assistance services, which mainly include visitors reception,
on-site cleaning, security, repair and maintenance services to
assist property developers in showcasing and marketing their
properties at the pre-sale stage; (ii) preliminary consultancy
services and other predelivery services, including cleaning,
inspection, repair and maintenance services to non-property
owners at the predelivery stage and to a lesser extent, repair
and maintenances services after delivery where such services
are required by property developers based on inspection of
relevant properties; (iii) property agency services for sales of
properties owned by property developers.

The Group agrees the price for each service with the non-
property owners upfront and recognises revenue in the amount
to which the Group has a right to invoice and that corresponds
directly with the value of performance completed.
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REVENUVE (continued)
(A) ACCOUNTING POLICIES OF REVENUE

RECOGNITION (Continued)

Apartment operation and management services

The Group enters into operation and management service
contracts with various parties, pursuant to which the Group
provides the apartment operation and management services for
long-term apartment lease projects including but not limited
to: (1) early-stage consultation services; (2) renovation work
management services; (3) daily operation and management
services; (4) marketing, planning and promotion services;
(5) commercial business promotion services; and (6) special

consulting services.

The Group charges a service fee for operation and management
service according to the terms in the relevant contracts, which
is generally a certain proportion of total rental and other income
and the revenue is recognised over time in the period in which
the services are rendered.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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6 REVENUVE (continued)

(A)

(B)

ACCOUNTING POLICIES OF REVENUE
RECOGNITION (Continued)

Contract assets and liabilities

When either party to a contract has performed, the Group
presents the contract in the consolidated statement of financial
position as a contract asset or a contract liability, depending
on the relationship between the Group's performance and the
customer’s payment.

A contract asset is the Group’s right to consideration in
exchange for services that the Group has transferred to a
customer. Incremental costs incurred to obtain a contact,
if recoverable, are capitalised and presented as assets
and subsequently amortised when the related revenue is
recognised.

If a customer pays consideration or the Group has a right to an
amount of consideration that is unconditional, before the Group
transfers services to the customer, the Group presents the
contract as a contract liability when the payment is received or
a receivable is recorded (whichever is earlier). A contract liability
is the Group's obligation to transfer services to a customer for
which the Group has received consideration (or an amount of
consideration is due) from the customer.

A receivable is recorded when the Group has an unconditional
right to consideration. A right to consideration is unconditional
if only the passage of time is required before payment of that
consideration is due.

CHANGES IN CONTRACT LIABILITIES

Contract liabilities of the Group mainly arise from the advance
payments made by customers, typically on a yearly basis, while
the underlying services are yet to be provided. There were no
significant changes as compared with 2024.
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6 REVENUE (Continued) 6
(C) REVENUE RECOGNISED IN RELATIONTO (C)
CONTRACT LIABILITIES
The following table shows how much of the revenue
recognised in the current reporting period relates to carried-
forward contract liabilities.
Revenue recognised that was included FFAFEE N B EEHRTN
in the balance of contract liabilities at the 2 R
beginning of the year
— Property management services — MEBER
— Community value-added services — = B A PR 7S
— Value-added services to non-property — X ERE
owners
(D) UNSATISFIED PERFORMANCE OBLIGATIONS (D)

162

For property management services, value-added services to
non-property owners and apartment lease operation and
management services, the Group recognises revenue in the
amount that equals to the right to invoice which corresponds
directly with the value to the customer of the Group's
performance to date, mainly on a monthly basis. The Group has
elected the practical expedient for not to disclose the remaining

performance obligations for these type of contracts.

For community value-added services, they are rendered in
short period of time, which is generally less than a year, and the
Group has elected the practical expedient for not to disclose the

remaining performance obligations for these type of contracts.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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2025 2024

—ZE_HE —EOF

RMB’000 RMB'000

AR¥T T ARET T

216,086 184,567

11,012 9,705

657 1,183

227,755 195,455
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A I ISR R M X
OTHER INCOME 7 HmA

2025 2024
—E_RE —EPOF
RMB’000 RMB'000
AR¥T AREF T
Government grants (a) BT B (a) 2,299 2,264
Rental income HE A 172 -
VAT deductibles (b) AT b) - 715
Others Eib 134 30
2,605 3,009

(@  Government grants mainly represented financial subsidies @ BUTHBIEZE R T4 T 88 BUE

granted by local government and refund of the VAT under the
“immediate refund of VAT levied” policy. There are no unfulfilled
conditions or other contingencies attached to these grants.

(b) VAT deductibles mainly included additional deduction of input (b)
value-added tax applicable to the Company and its certain

B Ko [ 32 fE T MR AR | BUR T RIB(E R
RIE - SRR B Z SR BB B 0 R IERK IR
fre M s AR E A o

RERBNTIEERBEANARFRE
A THE AR ERERT RO R

subsidiaries. A o
OTHER LOSSES — NET 8 HMFERFHE
2025 2024
—E-HE —EUF
RMB’000 RMB'000
AR¥T T AR®T T
Loss on disposal of intangible assets HESEEEREE (2,578) =
Litigation settlement (note 36(B)) AR AR (BT 5 36(8)) (1,066) (5,443)
Gain/(loss) on disposal of property, HEWE - WEREZED
plant and equipment Uk, (E518) 876 (164)
Gain on disposal/deemed disposal of HEBIELENB QR
a subsidiary (note 33) Wz (MH3E33) 764 1,554
Gain on disposal of an associate (note 19) S B N R A Y Es (M EE19) 400 =
Gain on disposal of investment property HEREMEN K= 42 627
Net exchange losses b 5 B 185 58 (25) M
Impairment loss on prepayments TETIR A BB K - (2,893)
Gain on termination of leases RS R W - 101
Others HAh (368) 59
(1,955) (6,160)
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EXPENSES BY NATURE

Employee benefit expenses (note 13)

Cleaning costs

Security costs

Utilities

Maintenance costs

Office expenses

Depreciation and amortisation charges

Greening and gardening costs

Legal and professional fees

Community activities expenses

Sub-contract expenses for property
agency services

Auditor’s remuneration

Others

Representing:

Cost of sales and services
Administrative expenses
Selling expenses

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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'A.|
EMHBEEIHRAX
2025 2024
—E_RF —EE
RMB’000 RMB'000
AR¥T T ARBET T
325,979 369,481
124,673 136,801
107,916 115,667
54,978 55,089
42,490 52,476
21,804 28,836
19,057 25,762
16,860 18,472
9,136 13,228
4,936 9,126
- 31
1,585 1,585
8,591 10,035
738,005 836,589
636,779 720,802
80,106 89,487
21,120 26,300
738,005 836,589
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ZEMIEHRIEE
10 FINANCE INCOME — NET 10 BIIERA B EE
2025 2024
—E_RF —E U
RMB’000 RMB'000

ARBTFR ARBTT

Finance cost B 755 A 7R
— Interest expense of lease liabilities —HEBEMNERX (56) 74)
Finance income B TS U A
— Interest income from bank deposits — RITIF A B A 801 1,201
745 1127
11 INCOME TAX EXPENSE/(CREDIT) 11 FiSBiMx (%)
2025 2024
—E_RE —EJUF
RMB’000 RMB'000
ARET T ARET T
Current income tax BIERFT1S HR
— PRC corporate income tax (c) — B ERER 6,471 1,375
— PRC land appreciation tax (c) — R+ H 3R AT (o) 4 2,188
Deferred income tax (note 27) EIEFTEF (B sE27) 3,738 (47,259)

10,213 (43,696)
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INCOME TAX EXPENSE/(CREDIT) (Continued)

(@)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

The Company is incorporated in the Cayman Islands as an
exempted company with limited liability under the Companies
Act, Cap 22 (Act 3 of 1961, as consolidated and revised) of
Cayman Islands and accordingly, is exempted from Cayman
Islands income tax.

Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for the year. No provision for Hong Kong Profits
Tax was made as the Group did not derive any income subject
to Hong Kong Profits Tax during the years ended 31 December
2025 and 2024.

The provision for corporate income tax in respect of operations
in the PRC has been calculated at the applicable tax rate on the
estimated assessable profits for the years, based on the existing
legislation, interpretations and practices in respect thereof.

The provision for land appreciation tax is estimated according
to the requirements set forth in the relevant PRC tax laws and
regulations. Land appreciation tax has been provided at ranges
of progressive rates of the appreciation value, with certain
allowable deductions.

Pursuant to the Detailed Implementation Regulations for
Implementation of the Corporate Income Tax Law issued
on 6 December 2007, dividends distributed from the profits
generated by the PRC companies after 1 January 2008 to their
foreign investors shall be subject to withholding tax of 10%
and a lower 5% withholding tax rate may be applied when the
immediate holding companies of the subsidiaries in the PRC
are incorporated in Hong Kong and fulfil the requirements
to the tax treaty arrangements between the PRC and Hong
Kong. The Group has not accrued any withholding tax for these
undistributed earnings of its subsidiaries in the PRC as the
Group does not have a plan to distribute these earnings from its
subsidiaries in the PRC.

11 FAEHRAX(ER) @)

(@)
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11

INCOME TAX EXPENSE/(CREDIT) (Continued) 11
The reconciliation from income tax calculated based on the applicable
tax rates and total profit/(loss) presented in the consolidated
statement of profit or loss and other comprehensive income to the

income tax expense/(credit) is listed below:

Profit/(loss) before income tax
PRC land appreciation tax

Tax calculated at tax rate of 25% (2024: 25%)

Effects of preferential tax rates to different
subsidiaries of the Group (i)

Tax effect of non-taxable income (ii)

Tax effect of non-deductible expenses

Tax effect of unrecognised tax losses

Tax effect of unrecognised temporary differences

Others

PRC land appreciation tax

Notes to the Consolidated Financial Statements
ZEMIEHRIEE

BR RS B AT A, (&5 18)
Bt IR E A

TR 250 (Z T P04 : 25%)
STEMTIE
BEMEHAEETENEB AR
A ()
B R B A B T 755 52 28 (i)
TAHMBAZ OB ETE
RERUBEENREE
AEREREZHEOT B R
Hitb

o b

BRGeEEREERAT

FrEHEX (ER) @)
REAR R ENFR AR
2EUHE IR, (B1B) BERFE
BiBAY (%) M HERIIMT -

mEBaREM

2025 2024
—EB-FRE —EmF
RMB’000 RMB'000
AR T ARET T
32,489 (363,070)
(4) (2,188)
32,485 (365,258)
8,121 (91,315)
3,652 5,206
(142) (250)
206 32,542
1,166 11,648
90 208
(2,884) (3,923)
10,209 (45,884)
4 2,188
10,213 (43,696)
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11

12

168

INCOME TAX EXPENSE/(CREDIT) (Continued)

(i)

(i)

Under the Law of the PRC on Corporate Income Tax (the “CIT
Law’) and implementation regulations of the CIT Law, the
income tax rate of 25% is applicable to the Group's subsidiaries
for the years ended 31 December 2025 and 2024. Some
subsidiaries are qualified as small and micro businesses and
enjoy preferential income tax rate of 5% as approved by the
local tax authorities for the years ended 31 December 2025
and 2024. Some subsidiaries located in western areas of the
PRC engaged in encouraged industries and are subject to a
preferential tax rate of 9% in accordance with regulations for the
years ended 31 December 2025 and 2024.

Non-taxable income mainly includes the share of results of
associates and joint ventures (2024: share of results of joint
ventures) for the year ended 31 December 2025.

EARNINGS/(LOSS) PER SHARE

For the purpose of computing basic and diluted earnings/(loss)

per share, the number of ordinary shares has been adjusted for the
effect of 23,998,345 shares issued to Green Sailing (PTC) Limited
("Green Sailing (PTC)"), representing 5.84% of the total shares of

the Company after completion of the partial exercise of the over-

allotment option, that have not yet been granted to employees (note

29), and shares bought back pursuant to the share incentive scheme
(note 29).

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

11 FAEHRAX(ER) @)
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Notes to the Consolidated Financial Statements

12 EARNINGS/(LOSS) PER SHARE (Continued)

(A)

(B)

SIS IR EE

12 SREBAN(EE) @

BASIC EARNINGS/(LOSS) PER SHARE (A)

Basic earnings/(loss) per share is calculated by dividing the

profit/(loss) attributable to equity owners of the Company by

the weighted average number of ordinary shares outstanding

excluding the shares held by Green Sailing (PTC) and shares

bought back, if any, during the years ended 31 December 2025

and 2024.

Profit/(loss) attributable to NARE R AEG
equity owners of the Company wm A, (&)

Number of ordinary shares for FTEERERATN
the purpose of calculating basic TEREE (TR
earnings per share (thousands)

Basic earnings/(loss) per share BREXRRF,(EE)
(expressed in RMB per share) (AERAREITSITR)

DILUTED EARNINGS/(LOSS) PER SHARE (B)

Diluted earnings/(loss) per share is the same as basic earnings/
(loss) per share for the years ended 31 December 2025 and
2024, as the share options had no dilutive effect on ordinary
shares for the year because the exercise price of the Company's
share options was higher than the average market price of the
Company's shares in the years.

BEREXRF(FHEA)
BREARAEF (BB DUNBE=Z
THERZZE-MFF+—A=+—AH1t
FEARRE=ES ARMLEF (&
1B) BR A BATEIN G AR I T 1988 (T
B 3% 20 A Green Sailing (PTC) BT 15 I 9 &
BRRMD)FTE -

2025 2024
—E-FEF —EmF
RMB’000 RMB'000

AR®TR ARETT

23,010 (318,330)
382,850 382,850
0.060 (0.831)

BRBERF(BE)
BE_Z_AFfR-_ZT_MOFE+_A
S+—BLEEENSREERN (B
B) BEREARN(FBR)ER - R
ARERARBBRENTEESRZ
FEEARBBRMHFHNIE  HZF
ERERESERRY BT R
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13 EMPLOYEE BENEFIT EXPENSES 13 EEEAEX
2025 2024
—E_RF —E_pusE
RMB’000 RMB'000

ARBTF R ARBTT

Wages, salaries and bonuses TE - &e kIiEA 268,852 308,487
Pension costs (A) RIKE B (A) 27,068 28,883
Housing funds, medical insurances and ETEAES EBFEREK
other social insurances (A) Hfhat & R (A) 20,095 21,859
Other employment benefits H A EE A 9,964 10,252
325,979 369,481
(A) Employees in the Group’s PRC subsidiaries are required (A) AEEFHMBARNESEESINEH
to participate in defined contribution retirement scheme THRNERREFNEEETRKS
administered and operated by the local municipal government. FTE| o ANE B BB A R A& AT E ¢
The Group’s PRC subsidiaries contribute funds which are FOUEAEENEREINREES
calculated on certain percentage of the average employee HARESBERENTEBNRENFESE
salary as agreed by local municipal government to the scheme B¥emETaE LEE -

to fund the retirement benefits of the employees.
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13 EMPLOYEE BENEFIT EXPENSES (Continued)

FIVE HIGHEST PAID INDIVIDUALS

The five highest paid employees during the year included one
director who remained in office and two directors who resigned
during the year but continued to be employed by the Group
(2024: three directors), details of whose remuneration for their
services as directors are set out in note 14; and two non-director

(B)

employees (2024: two non-director employees). Details of the
remuneration of the non-director highest paid employees
(including the two directors who resigned during the year but

Notes to the Consolidated Financial Statements

(B)

continued to be employed by the Group) are set out below:

Basic salaries, housing allowances,
share options, other allowances and
benefits in kind

Contribution to pension scheme

Performance-related bonuses

Discretionary bonuses

Inducement fee to join or upon
joining the Group

Compensation for loss of office:
— contractual payments
— other payment

The number of above remaining employees whose
remuneration fee within the following band is as follows:

Emolument bands (in HKS)
HKS$ 1,500,001 to HK$2,000,000
HK$2,000,001 to HK2,500,000
HKS$2,500,001 to HK3,000,000

EAXFE  FERR  BEE -

Hofth 2 B N B W48 F

RRE B
RN TEAT
By IS TEAT
AOAA SR E B pn AR R [E 12 &Y
3
BERLA(E -
&H
Hith

%E"X
:E}.,\

HMEEE (B T)

1,500,001 & 7T Z 2,000,000 8 7T
2,000,001 78 7T 2 2,500,000 78 7T
2,500,001 78 7T = 3,000,000 78 7T

BRGeEEREERAT

SIS IR EE

13 EERABAX @

e A L
AEEREAR
FEEEWMERFARTEDIEAAN
EENES(ZZE_WF: =ZFKEF) -
FEREEITESNHNFBIHAM T
14 ARRAIFEERE (S U :
WEIEEERE) o
B (BEMERFTFRNETERDIERAK
SENES)NFMFEBESNNOT

SHMNERRE —RE

HEEHZRHE

2025 2024
—E-RE —E-gF
RMB’000 RMB'000
AR®BT T ARBFIT
4,970 2,835

278 125

2,186 =

7,434 2,960

EAFHHENATHE N TEE AR
LN

2025 2024
—E-RE —EmAF
2 2

1 —

‘| —
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Notes to the Consolidated Financial Statements

A B IS ERERMGE

14 DIRECTORS’ BENEFITS AND INTERESTS 14 EEEARER
As the date of the report, the directors of the Company are: RIEBE  RARIMESE A
Executive Director HTES
Mr. Wu Xu RiBEAE
Non-executive Directors FHITES
Mr. Liu Yong Liu Yong 5& 4
Mr. Liu Shouwei 2=FELEAE
Independent Non-executive Directors BYKHITES
Ms. Lu Mei Bt
Mr. Alfred Shun Shum Lai B R E
Ms. Katherine Rong Xin Katherine Rong Xin 2Z 4=
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ZEMIEHRIEE

14 DIRECTORS’ BENEFITS AND INTERESTS (Continued)
DIRECTORS’ EMOLUMENTS

The directors of the Company received emoluments from the

(A)

Group for the year ended 31 December 2025 as follows:

Name

Executive Directors
Mr. Tian Ming (ii)

Mr. Wu Xu (i)

Ms. Xue Yuan (iii)

Non-executive Directors
Mr. Liu Yong

Ms. Liu Yan (iv)

Mr. Liu Shouwei (iv)

Independent Non-executive
Directors

Ms. Lu Mei

Mr. Alfred Shun Shum Lai

Ms. Katherine Rong Xin

4

BTES

FA A 2 A i)
RIBEE)
BEIR 2 (i)

FHTES
Liu Yong %6 4
FL L (v)
BISFE KA (v)

BUKHTES
Bt

BEIREE
Katherine Rong Xin 2

(A) EEME

14 EEENRESR @)

BHE_ZT-_AF+-_A=+—HILHF
B ARREEEAEEREH M0

T

Employer's

contribution

Performance- toa

related retirement
Fees Salary bonuses benefit Total

EEMm

BN BHRER
ok e A RS @it
RMB’000 RMB’'000 RMB’000 RMB’'000 RMB’000
ARETR AR®Tn AR%®Tn AR%Tn AR%Txn
- 1,951 - - 1,951
- 915 1,020 145 2,080
- 315 - 77 392
- - 452 - 452
150 - - - 150
150 - - - 150
200 - - - 200
500 3,181 1,472 222 5,375
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14 DIRECTORS’ BENEFITS AND INTERESTS (Continved) 14 EZEEFENREZFRE &)

(A) DIRECTORS’ EMOLUMENTS (Continued) (A) EEME(#)
The directors of the Company received emoluments from the  E_E_WNF+T_A=+—HILF
Group for the year ended 31 December 2024 as follows: B AREESEAREERIAB 0
T
Employer’s
contribution
Performance- toa
related retirement
Name e Fees Salary bonuses benefit Total
EExm
BE RIKEH
e e TE4T STEIfR @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTT ARETT ARETT ARETR ARET:E

Executive Directors BTEE

Mr. Tian Ming (ii) FA A 2 A i) - 2222 - - 2222
Ms. Zhou Qin (v) EEkan) = 90 = 44 134
Mr. Wu Xu (i) RIBEHE) = 1591 = 154 1,745
Mr. Liu Chao (v) BBEEWY - 321 - 4 325
Ms. Xue Yuan (i) B R A (i) - 851 - 125 976
Non-executive Directors FHUTES

Mr. Liu Yong Liu Yong %6 4 - - - - -
Ms. Liu Yan (iv) FF L L () - - = - =

Independent Non-executive ~ BIFHTES

Directors
Ms. Lu Mei Bigxt 150 = = - 150
Mr. Chen Kevin Chien-wen (vi) R T2 A (vi) 150 = = = 150
Mr. Alfred Shun Shum Lai RERELE 79 = = = 79
Ms. Katherine Rong Xin Katherine Rong Xin 2= 200 = = = 200
579 5,075 - 327 5,981
() Mr. Wu Xu was the chief executive officer as of 31 () BE-E_AFRER_ZT_MHF
December 2025 and 2024. +ZA=+—RH RMBEXEAETT
AR,
(i) Mr. Tian Ming resigned as the Group's executive director (i) HBPEERZZTEZRAFALATZ=
on 12 September 2025. AREAREEHITES -
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14 DIRECTORS’ BENEFITS AND INTERESTS (Continued)

(A)

(B)

(C)

(D)

(E)

DIRECTORS’ EMOLUMENTS (Continued)
(i)~ Ms. Xue Yuan resigned as the Group's executive director
on 4 July 2025.

(iv)  Ms. Liu Yan resigned as the Group’s non-executive
director on 4 July 2025 and Mr. Liu Shouwei was
appointed as the Group's non-executive director on the
same date. The non-executive directors did not receive
any remuneration from the Group during the year ended
31 December 2024.

(v)  Ms. Zhou Qin and Mr. Liu Chao resigned as the Group's
executive directors on 28 March 2024.

(vi)  Mr. Chen Kevin Chien-wen resigned as the Group’s
independent non-executive director on 21 June 2024.

DIRECTORS’ PERFORMANCE-RELATED BONUSES
The performance-related bonus is determined with reference
to a comprehensive assessment of the Company's operating
results for the year, individual contribution and performance,
and benchmarking against comparable market remuneration
practices (2024 nil).

DIRECTORS’ RETIREMENT BENEFITS

There was no additional retirement benefit received by the
directors except for the contribution to defined contribution
retirement scheme administered and operated by the local
municipal government in accordance with the rules and
regulations in the PRC during the year (2024: nil).

DIRECTORS’ TERMINATION BENEFITS
There were no termination benefits received by the directors of
the Company during the year (2024: nil).

CONSIDERATION PROVIDED TO THIRD PARTIES
FOR MAKING AVAILABLE DIRECTORS’ SERVICES
No consideration was paid to third parties for making available
the services of the directors of the Company during the year
(2024: nil).

A RIS ERR I EE

14 EEENRESR @)

(A)

(B)

(©

(D)

(E)

BRGeEEREERAT

i) EELIR-_E-FEE+ANA
BEASERTES -

vy BIFZLIR_FT_RFLAMA
BEAKEERTES  BITRE
FERRBEZERAEEIEH
TEFE-BHE_T_HWNF+_H
=+—BLEFE FATESEY
EAAKREEDRETMME -

v, BEHZELRIBEER-_ZF N
F=A -+ N \HBETAREEHRT
ES I

V) BREXEER-_ZT_OMOFERA
—t—HABEAEBEBELIENTT
E=x-

EENAENHEBIEA
AMHBEARKSEHARAFEL
BEREMNEENG  BARBMERE
I B2 & L B T IS F BB fIETT R A
HRREE (T _MF : £&) -

EERNEFN
FA - BREPEIERRRRNAE BT

BT E 2 KB TR TRAK S S
WS - EEHEBBMEERAKER (=
T_PO4F ¢ ) o

EEHBER
FR - RABEETEREBEREN (=
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REHESREMOE=FREMH
KR E

FA - EEBIEEARBESFHIRE M
AF=AXMEMNRE(ZFTZHEF:
) o

—ECREER 175



Notes to the Consolidated Financial Statements

AR RRMEE

14 DIRECTORS’ BENEFITS AND INTERESTS (Continued)

(F)

(G)

INFORMATION ABOUT LOANS, QUASI-

LOANS AND OTHER DEALINGS IN FAVOUR OF
DIRECTORS, CONTROLLED BODIES CORPORATE
BY AND CONNECTED ENTITIES WITH SUCH
DIRECTORS

As at 31 December 2025, there are no loans, quasi-loans and
other dealing arrangements in favour of directors, bodies
corporate controlled by and entities connected with such
directors (2024: nil).

DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as disclosed in note 35(E), no significant transactions,
arrangements and contracts in relation to the Group's business
to which the Company was a party and in which a director
of the Company had a material interest, whether directly or
indirectly, subsisted at the end of 2025 or at any time during the
year (2024 nil).

14 EEENRESR @)

(F)

(G)

MEE ZFEFEFNEAR
BRZEESNHRETSRBREHRD
EF BHUERRHMRZNE
*sl'

R-E-_AFE+-_A=+—8 LE&F
MAEE ZEEEEHNEAEBER
B EEEEHENEBAXE AN
EX HBUBRREMRSTH (ZF
ZOF - E) o

EERXRE REFASHHHNE
REm
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INVESTMENT PROPERTIES

At 1 January n—H—H
Additions NE

Depreciation charge mEEA
Disposals e

At 31 December Rt+t-—A=+—H

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

15 REWE

2025 2024
—E_RE —EOF
RMB’000 RMB'000
AR T ARET T
242 365

12,458 9,308
(127) (29)
(22) (9,402)

12,551 242
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Notes to the Consolidated Financial Statements

INVESTMENT PROPERTIES (Continued)

During the years ended 31 December 2025 and 2024, the rental
income and operating expenses arising from leasing of investment
properties are as follows:

HE WA

Rental income
Direct operating expenses arising from investment

BEEEEFRX

properties that generate rental income

As at 31 December 2025 and 2024, the fair values of the investment
properties were approximately RMB13,429,000 and RMB828,000

respectively.

The fair value of offices under investment properties were
approximately RMB12,787,000 as at 31 December 2025 (2024: nil) has
been arrived at valuations conducted by Jones Lang LaSalle Corporate
Appraisal and Advisory Limited (“JLL"), an independent valuer who
holds a recognised and relevant professional qualification and has
rich experience in the location and category of the properties being
valued. The fair value of these investment properties was determined

based on income-based approach.

SIS IR EE

15 REWE #)

%Z;t:_?_ﬁﬁz&—?—p—qﬂz"f' A= +_

KEEAHRSWANKREDED

BIEFE HERENIELENHEHSKAR
REFIT
2025 2024
—2-RE e Seisfes
RMB’000 RMB'000
AR®T ARETT
172 -
127 29

RZE-_RAFR T _NF+—_A=+—8"
EMENRFED RIH A A RB13429000
TR AR 828000 7T °

RZZTEZRF+=_A=+—H BEMET
RAEMNRTFEOR/ARK127870007T (=
ToNF ) ZGERBLGEM R EB
TEETERBAEGRAR (HEBT)) #
ToZAEBEMSAERATRMBEZEER I

%%%@%%Wﬁ%&ﬁ%%ﬁ%g%%o
ZEREBEMENRTFEDERBRAZEETE -
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15

178

INVESTMENT PROPERTIES (Continued)

For income-based approach, the market rentals of all lettable units
of the properties are assessed by reference to the rentals achieved in
the lettable units of the properties as well as other lettings of similar
properties in the neighbourhood. The discount rate is determined by
reference to the yields derived from analysing the sales transactions
of similar properties and adjusted to take into account the market
expectations from property investors to reflect factors specific to the
Group's investment properties.

The fair value of carpark spaces under investment properties were
approximately of RMB642,000 (2024: RMB828,000) determined by
the management with reference to sales evidence of comparable
properties in the nearest locality.

In estimating the fair value of the properties, the highest and best use
of the properties is their current use.

The fair value measurement is categorised into Level 3 fair value
hierarchy.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ANNUAL REPORT 2025

15 REWE #)

RBAEME - WERBAIHEECLNTS
HE N2EZEVFAIHBAELCERN
MEARATbREGEUNENEERER
BTG - MR R 2EFZRBOMBUNE
HERXZEHOKAEREE - A IEHFHEN
AAMEREENTSES LM RBRAE
BEEMENFERARE -

KREYWETEFEEMNNAFENAEARKE
642,0007T (20244 : A R¥8280007T) ' 2 &
HHEEBKLEROMENELBEYERN

HERBERETE -

ERADENRTER WENSSREE
REREBRRE -

ATEHEBEAE=RAFERTA



Notes to the Consolidated Financial Statements

RS R ISR R B BT
16 PROPERTY, PLANT AND EQUIPMENT 16 V¥ BEKKE
Furniture,
fixtures and
Leasehold office Motor

improvements Buildings equipment vehicles Total
HE KA £ER

NEEE BT  BAZRE AE st

RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

ARBTR  ARBTR  ARBTR  AR®TR  ARETR

At 1January 2025 R-ZE-H5f-A-H

Cost AR 15,158 2,432 18,629 3,162 39,381
Accumulated depreciation ZitiE (9,837) (607) (14,182) (2,524) (27,150)
Net carrying amount REFE 5,321 1,825 4,447 638 12,231

Year ended 31 December 2025 BZE-Z-1E

TZA=t-HLEE
Opening net carrying amount FOEREFE 5,321 1,825 4,447 638 12,231
Additions NE 2,438 13,387 930 14 16,769
Depreciation e (2,100) (227) (2,152) (27) (4,506)
Disposal of a subsidiary (note 33) L E—FFB AR (M3E33) - - (8) - (8)
Disposals HE (2,217) - (49) (536) (2,802)
Closing net carrying amount EREEEE 3,442 14,985 3,168 89 21,684
At 31 December 2025 R-ZE-1f

+-A=1+-H
Cost AR 8,889 15,819 18,775 204 43,687
Accumulated depreciation ZitiE (5,447) (834) (15,607) (115) (22,003)
Net carrying amount FREHE 3,442 14,985 3,168 89 21,684
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AR IF R EE

16 PROPERTY, PLANT AND EQUIPMENT (Continued)

At 1January 2024
Cost

Accumulated depreciation

Net carrying amount

Year ended 31 December 2024

Opening net carrying amount

Additions
Depreciation

Deemed disposal of a subsidiary

(note 33)
Disposals

Closing net carrying amount

At 31 December 2024

Cost
Accumulated depreciation

Net carrying amount

R-ZE-NE-A—H
A
2EHE

REFE

BE-Z-mE
+-A=+-HLEE

FMRAEFE

NE

nE

BELE—RHNBAR
(Fi5E33)

HE

FREAFE

RZB-Qm#E
+=-A=1+-H

A

2itnE

REFE

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

16 V¥ BERKE®

Furniture,
fixtures and
Leasehold office Motor
improvements Buildings equipment vehicles Total
ME KA -KER
NEKE BFE  BAERME "E @5t
RMB'000 RMB'000 RMB000 RMB'000 RMB000
ARBTT ARBTT ARETT ARBTT ARETT
16,882 2432 18,183 3161 40,658
(11,227) (556) (12,509) (1510) (25.802)
5655 1876 5674 1,651 14,856
5,655 1876 5674 1,651 14,856
5391 - 1673 47 7111
(5,725) (51) (2,258) (1,048) (9,082)
_ - (201) = (201)
- = (441) (12) (453)
5321 1,825 4447 638 12,231
15,158 2432 18,629 3,162 39,381
(9.837) (607) (14,182) (2524) (27,150)
5321 1,825 4447 638 12,231
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16 PROPERTY, PLANT AND EQUIPMENT (Continued)

Depreciation expenses were charged to the following categories in
the consolidated statement of profit or loss and other comprehensive

income:
Cost of sales and services $HE KBRS A AR
Administrative expenses TERAX

Depreciation is calculated using the straight-line method to allocate
their cost to their residual values, over the shorter of their estimated

useful lives or, in case of leasehold improvements, as follows:

Leasehold improvements Over the shorter of their estimated
useful lives or lease terms
Buildings 20 years
Furniture, fixtures and 3-5 years
office equipment
Motor vehicles 5 years

16

A RIS ERR I EE

ME - BERSEE
FERTREABEREMEEKEE
TR

2025 2024
—E_RF —E O
RMB’000 RMB'000

ARBTFR ARETIT

4,494 8,607
12 475
4,506 9,082

WEREEFAIERFHR(GIHEMEEE
MmE) A TEE (ABREESE) LERED
BERAZERNBREETE -

HEWMHERE IREMGFAIEAFHNER
(A B E AE)
BF 204F

BACBER  3ESHF
WAZR

RE 54F

BEgeEEREERAT —S-nfFH 181
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e M IR
17 LEASES

This note provides information for leases where the Group is a lessee.
For lease where the Group is lessor see note 15.

At 1 January 2024
Cost
Accumulated depreciation

Net carrying amount

Year ended 31 December 2024
Opening net carrying amount
Additions

Depreciation

Disposals

Closing net carrying amount

At 31 December 2024
Cost
Accumulated depreciation

Net carrying amount

Year ended 31 December 2025
Opening net carrying amount
Additions

Depreciation

Closing net carrying amount

At 31 December 2025

Cost

Accumulated depreciation

Net carrying amount

182 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

17 #HE

A EREERARBEERABANEEER

B BREAKEESREEANEE  F2H

BEET5

R-Z-_WFE—HF—H
DN
REtinE

FRmEHE

BE-E-_NE+—-—A=+—HLEE
FYEREFE

NE

e

&

FRIREFE
R-B-_NFE+=-A=+—H
DN

REtinE

BRmEFE
BE-E_IF+-A=+—HILEE
FYREFE

NE

e

FRIREFE
R-E-_HEF+=-A=+—H
DN

2EHinE

FREFE
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Office
properties
NS
RMB'000
AR¥ET T

9,700
(8,285)
1,415
1,415
3,134
(1,777)
(484)
2,288
4,048
(1,760)
2,288
2,288
1,414
(1,322)
2,380
5,462
(3,082)

2,380
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£R 2 B IS 3R SR MY 5
17 LEASES (Continued) 17 & @
(B) LEASE LIABILITIES (B) HEEE
2025 2024
—E"REF —EJUF
RMB’000 RMB'000
AR®T T AR®T T
Lease liabilities payable: ENfHEEE:
Within one year —F R 1,100 568
Within a period of more than one year but 838 —F 18
not exceeding two years R 3R PR A B HR A A 1,511 1,449
2,611 2,017
Non-current FE & 1,511 1,449
Current Eh 1,100 568
2,611 2,017
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17 LEASES (Continued)

184

(€)

(D)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

AMOUNTS RECOGNISED IN THE CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

The consolidated statement of profit or loss and other
comprehensive income shows the following amounts relating
to leases:

17 HE #®)

()

Depreciation charge of right-of-use assets ~ {EFHEEEFEEH

REtBEBEREMZEKERSP
RN

FeBRskEMEmBasRARERE
BRAMSREMT

2025 2024
—E_RF —EOE
RMB’000 RMB'000

ARBTF R ARBTT

— Office properties — WRYE 1,322 1,777
Interest expense (included in finance cost)  F B X (FT AR IS A)

(note 10) (KtzE10) 56 74
Expense relating to short term and HEAREEEMEER BN

low-value leases (included in cost of sales (BT ASHE M AR5 A AN LA 2

and services and administrative expenses) TTHFEX) 3,688 3,978
Total cash outflow for leases HER SR LARE 4,564 5,043

Payments associated with short-term leases of equipment and
vehicles and all leases of low-value assets are recognised on
a straight-line basis as an expense in profit or loss. Short-term
leases are leases with a lease term of 12 months or less.

THE GROUP’S LEASING ACTIVITIES AND HOW
THESE ARE ACCOUNTED FOR

The Group leases various offices for its operations. The lease
terms are between 1-20 years.

Lease terms are negotiated on an individual basis and contain
a wide range of different terms and conditions. The lease
agreements do not impose any covenants other than the
security interests in the leased assets that are held by the lessor.

(D)
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o 2
RE MR EE
18 INTANGIBLE ASSETS 18 B EE
Computer Customer
software relationships Total
STEEE M EFBE Met
RMB'000 RMB'000 RMB'000
ARBTT AREBTT ARBT T
At 1 January 2024 R-Z-MFE—HA—H
Cost PR AR 14,161 129,824 143,985
Accumulated amortisation BT (3,367) (12,699) (16,066)
Net carrying amount BREDFE 10,794 117,125 127919
Year ended 31 December 2024 BE-ZE_NEF
+TZA=t+—-HLEE
Opening net carrying amount FREFE 10,794 117,125 127,919
Additions NE 3,487 - 3,487
Impairment charge* WEE R - (16,950) (16,950)
Amortisation charge HIHER (2,769) (12,105) (14,874)
Closing net carrying amount FAREMEFE 11,512 88,070 99,582
At 31 December 2024 R-E-_NE+=-A=+—H
Cost B AR 17,648 129,824 147,472
Accumulated impairment* 2 RE* - (16,950) (16,950)
Accumulated amortisation RETHEE (6,136) (24,804) (30,940)
Net carrying amount AREDVFE 11,512 88,070 99,582
Year ended 31 December 2025 BE-=E_-41F
+TZA=t—-HLEE
Opening net carrying amount FREFE 11,512 88,070 99,582
Additions A= 2,020 - 2,020
Disposals & (2,578) - (2,578)
Amortisation charge HIHER (2,756) (10,346) (13,102)
Closing net carrying amount FAREMESFE 8,198 77,724 85,922
At 31 December 2025 R-ZE-_REE+=-B=+—H
Cost B AR 15,034 129,824 144,858
Accumulated impairment* 2ERE* - (16,950) (16,950)
Accumulated amortisation S (6,836) (35,150) (41,986)
Net carrying amount BREFE 8,198 77,724 85,922
2 During the year ended 31 December 2024, the carrying amount of Beihai & HE-_Z-_NMF+-_A=+—HLFE 8

Langrun CGU has been reduced to its recoverable amount through
recognition of impairment losses against goodwill and the only remaining
non-financial asset, which is the intangible assets. This is included in
“impairment losses for goodwill and intangible assets” in the consolidated
statement of profit or loss and other comprehensive income. Details are set

outin note 21.

PREASEABUNEREEECEBERDE
EE—#HTHEeREE (NELEE) WREE
BREEAREOISE - Wt AREEERE
tEERERNIHELEVEERERBRE] -
FBENHE -

BRGeEEREERAT
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18

186

INTANGIBLE ASSETS (Continued)

Amortisation expenses were charged to the following categories in

the consolidated statement of profit or loss and other comprehensive

income:

Selling expenses
Administrative expenses

(A)

(B)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

HERMX
TR

COMPUTER SOFTWARE

Acquired software use rights are capitalised on the basis of the
costs incurred to acquire and bring to use the specific software.
These costs are amortised over their estimated useful lives of 10
years on a straight-line basis, which reflects the pattern in which
the intangible assets future economic benefits are expected to
be consumed.

CUSTOMER RELATIONSHIPS

Customer relationships acquired in business combinations are
recognised at fair value at the acquisition date. The customer
relationships have a finite useful life and are carried at cost less
accumulated amortisation. Amortisation is calculated using the
straight-line method over the expected useful lives respectively.

18
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BILEE &)
BB TN R A 1826 R H A 2 T 36 & M X
TR

(A)

(B)

2025 2024
—E_RF —EOE
RMB’000 RMB'000
AR¥T T ARBET T
10,346 12,105
2,756 2,769
13,102 14,874

ATEERG
BEESHEMHEARRBERERSE
BEMEENKAERL - ZRERAR
HAF A AFEBI0FANE R A
BRI B E AR R EN S TFEH R
= o

EFRE
TS BE R IEIR 0 S B R TR K
WAMNATERR - EEHEAGA
R 40 B 45 79 47 B9 40P AV BT 5 A
B - 355 AR RE AT A E MU E S
EEITEE -



Notes to the Consolidated Financial Statements
ZEMIEHRIEE

19 INTERESTS IN ASSOCIATES 19 REENTINES
2025 2024
—E_RF —E_pusE
RMB’000 RMB'000

ARBTFR ARETIT

At 1 January n—H—H 5,740 1,398
Additions: #n

— Investment in an associate — L RRRIKE 1,600 1,470

— Transfer from a subsidiary (note 33) — BH B A m) e R (B 5E33) - 3,800
Disposal HE (1,600) =
Share of net profit/(loss) of associates FE(REE & N FLFW S (E18) 43 (928)
At 31 December R+=—B=+—H 5,783 5,740
Set out below are the associates of the Group as at 31 December IWTIEIAEER S _AF R -_WF
2025 and 2024. The entities listed below have share capital consisting TZA=+T—H®EERAR NI EEBHORK
solely of ordinary shares, which are held directly by the Group. The NEREMBRAK BAEBEERFE o it
country of incorporation or registration is also their principal place of M IS BRERM AR EEEME - M
business, and the proportion of ownership interest is the same as the HEREERLOIERRERELOMER -

proportion of voting rights held.

BERgeEEREERAT —S-nfFH 187
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19

188

INTERESTS IN ASSOCIATES (Continued)

19 REEENTINERS &)

Place of
business/
country of
incorporation % of ownership interest
EEY/
Bz E REERERANL
2025 2024
ZECRE —EOMF
% %
Dongyang City InvestmentLandsea ~ RETHRBIFMERS  PRCP 49.00 4900
Property Senvice Co, Ltd BRAT]
Suzhou Langtong Green Elevator ENARSEERRE  PRCF - 2000
Senvice Co, Ltd. (Note () BRAR (H3E0)
Chengdu Fulang Property Service RBRANERS PRC R 49.00 4900
Co,Ltd. ARAA
Suzhou Wanling Commercial Asset ~~ BRMATESIEERE PRCHED 20,00 2000
Management Co, Ltd. AR AT
Jangsulandsea Sea Lake Property ~ TEAFEMMEEE  PRCH 40.00 4000
Management Co, Ltd (Note (i) ARAR (M)
Notes: i
(i) The associate was disposed of to an independent third party for a (i)

(i)

The above associates were not individually material to the Group.

consideration of RMB2,000,000 and a gain of RMB400,000 was recognised

during the year ended 31 December 2025.

Upon the completion of the deemed disposal of a subsidiary, the Group's

equity interest of 40% in this entity is no longer classified as a subsidiary but
is accounted for as an associate of the Group as at 31 December 2024. Details

are set out in note 33.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ANNUAL REPORT 2025

Principal Measurement
activities method Carrying amount
TEXEK Ep- 00 KEfE
2025 2024
=t ik i 12
RMB'000 RMBI000
ARBTR ARETR
Property Equity method 2,277 1940
management %
services
NEEBRE
Engineering Equity method - =
senvices EnE
TRES
Property Equity method - =
management &%
services
NEEBRE
Real estate Equity method - -
brokerage A
services
RESLRE
Property Equity method 3,506 3,800
management 3%
services
NEEBRE
5783 5740
it

ZEBENREREBE-_E_AF+-_A=1+—
HIEFEUREARK 200000 THETFT—%
BIUE =T - WHERME AR 400,000 7T ©

(i) REELEE—HEHBRRTRE - $EIF&
BERMI0NBRETHEIEAWNB AR R
E_ME+-A=+— EA%WWK%IW
BT FBEHRMIESS -

LBt E AR EAEE M S WIERAIERX -



19 INTERESTS IN ASSOCIATES (Continued)
(A)

(B)

Notes to the Consolidated Financial Statements

COMMITMENTS AND CONTINGENT LIABILITIES IN (A)
RESPECT OF ASSOCIATES

Commitments AIE
— Commitment to pay up the — B RREE RN A
subscription capital

UNRECOGNISED SHARE OF NET LOSS OF (B)
ASSOCIATES

The Group applied the equity method in recognising its

respective shares of net profit or loss of associates. After the

Group's interests in associates is reduced to zero, additional

shares of losses of associates were not recognised if Group

has not incurred legal or constructive obligations or made

payments on behalf of the associates.

The unrecognised share of loss of FRARERELHE L REEE
associates for the year

Cumulative unrecognised share of loss BERTAREREMEE A a BB
of associates

A RIS ERR I EE

19 REZENTNERS &)

EEBERATRNAERIAEE

2025 2024
—E-RHE —EOE
RMB’000 RMB'000

AR T AR¥ETT

3,960 5,560

AEDRELEBHELRNRER

AEEFRBRDEERSEREBZER
BIHFFBREE - AKRENBE QA
MR ETR - WAKE L EESR
ESMEERERRBERTNHAE
AT SRRBINEIEBERRER

2025 2024
—E_HEF —EOF
RMB’000 RMB'000

AR®T R ARETT

292 1,189

2025 2024
—E_RE —E-OE
RMB’000 RMB'000

ARBTF R ARBTT

3,388 3,096

BEgeEIRBEERAT 2 —T-nfgF®k 189
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20

190

INTERESTS IN JOINT VENTURES

At 1 January n—H—H

Addition: I

Share of net profit of joint ventures JEfE & & 3T
At 31 December R+=ZA=+—8

Set out below are the joint ventures of the Group as at 31 December
2025 and 2024. The entities listed below have share capital consisting
solely of ordinary shares, which are held directly by the Group. The
country of incorporation or registration is also their principal place of
business, and the proportion of ownership interest is the same as the

proportion of voting rights held.

20 REELXENER

2025 2024
—E_RF —EE
RMB’000 RMB'000

ARBTF R ARBTT

1,883 1,467
523 416
2,406 1,883

TXFHEAREAR T -_HER TN
F+ZA=+—HAMEERE - TXHIE
EREELSASEERFAEBRORAE
AR IS EMBRIT AR EEE EE
i 75 HE 2 LE D B B IR ARV L BUAB R o

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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£R 2 B IS 3R SR MY 5
20 INTERESTS IN JOINT VENTURES (Continued) 20 REELENER &)
Place of
business/
country of Principal Measurement
incorporation % of ownershipinterest  activities method Carrying amount
EEY/
Bz ES REERERANL TEEE TRAE REE
2025 2024 2025 2024
ZECRE —EOMF ZECRE “ECOQNAE
% % RMB'000 RMB'000
ARBTRT ARETR
Shanghai Landsea Savills Property LamE—AEAGE PRCHE 51 51 Property Equity method 1214 648
Management Co, Ltd NEERARAT management 45 /%
services
NEERRE
Suzhou Gaolang Green Life Senvices ~ BEMEMSEEERE  PRCHE 40 40 Property Equity method 1192 1235
Co, Ltd BRAA management /%
services
NEERRE
Nanjing Lang Yue Property BRPHNEER PRCEL - 51 Property Equity method - -
Management Co, Ltd. (Note) BRAR (M) management &%
services
NEERRE
2,406 1,883
Note: B3
This joint venture was deregistered during the year ended 31 December 2025. ZEECEBNBE-Z-AF+=-A=+—HILHF
FE RS A -
The above joint ventures were not individual material to the Group. LiEErEHAEEmMSWIFBAIERK -

BHSEEEREERAT —Z-AFFR 191
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P BT
20 INTERESTS IN JOINT VENTURES (Continued) 20 REEDENER @
(A) COMMITMENTS AND CONTINGENT LIABILITIES IN (A) BREELENFAERIAREE
RESPECT OF JOINT VENTURES
2025 2024
—ZE_HE —EOF
RMB’000 RMB'000
AR¥T AR T T
Commitments AIE
— Commitment to pay up the — B REE RN EE
subscription capital 2,985 2,730
(B) UNRECOGNISED SHARE OF NET LOSS OF JOINT (B) RERELESELXREE
VENTURES
The Group applied the equity method in recognising its AEEFARRAEREQRAGED
respective shares of net profit or loss of joint ventures. After the ERFFENEE  c AEBREE D
Group's interests in joint ventures is reduced to zero, additional MNEZRETR  WAKEWEELSE
shares of losses of joint ventures were not recognised if Group EHHEFEREFIREEDEIIRIE -
has not incurred legal or constructive obligations or made AT SRREINEGLEEELEEE -
payments on behalf of the joint ventures.
2025 2024
—E-RHE —E P4
RMB’000 RMB'000
AR¥T T ARBT T
Cumulative unrecognised share of lossof ~ REFFRMEREILE E D FEEBE
joint ventures 46 60
192  LANDSEA GREEN LIFE SERVICE COMPANY LIMITED  ANNUAL REPORT 2025
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21 GOODWILL 21 BHE

Net carrying amount IREEE

At 1 January m—H—H
Impairment charge* WEE R

At 31 December R+ZA=+—H
At 31 December R+=—HA=+—8H
Cost DN

Accumulated impairment Z25FTRE

Net carrying amount REEE

*

During the year ended 31 December 2024, the carrying amounts of Dream
Seeker CGU and Beihai Langrun CGU have been reduced to its recoverable
amount through recognition of impairment losses against goodwill. This
is included in “impairment losses for goodwill and intangible assets” in the
consolidated statement of profit or loss and other comprehensive income.

Goodwill is measured as described in note 39.6. Goodwill is not
amortised but it is tested for impairment annually, or more frequently
if events or changes in circumstances indicate that it might be
impaired, and is carried at cost less accumulated impairment losses.
Gains and losses on the disposal of an entity include the carrying
amount of goodwill relating to the entity sold.

Goodwill is allocated to CGUs for the purpose of impairment testing.
The allocation is made to those CGUs or groups of CGUs that are
expected to benefit from the business combination in which the
goodwill arose. The units or groups of units are identified at the
lowest level at which goodwill is monitored for internal management

purposes, being the operating segments.

2025 2024
—E_RF —EOEF
RMB’000 RMB'000
AR¥T T AREF T
57,770 181,041

- (123,271)

57,770 57,770
181,041 181,041

(123,271) (123,271)
57,770 57,770

* HE-ZZ-_WF+=-A=+—HIFE ' Dream
Seeker IR EA BN KAt /B HR S EEEN
MEEOEECEARRABENREEEREH
AN EIEEE - Ft ASRE R REMEEK
wHEN I EEREREERERBE] -

B30 it E - BT EHE - B
SEFETRHE R - iR E R
BENEEXIERNEE - BIEEZTETAR -
WA AR B REBEBAR - HE—HE
EHNAEREAALEERNNEREE -

BREANAME  BERIEERSELE
- BRI EHBEHECELHENES
EHESENZEREELAEVUXSHEEATE
EEBEMEL - BEXBEEMKERNSZE
ERAREEMEERNRERE - BEEDE
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21

194

GOODWILL (Continued) 21 BHE %)

For the purposes of annual impairment testing, goodwill has been
allocated to two individual CGUs. The carrying amounts of goodwiill

(net of accumulated impairment losses) allocated to these units are as

follows:
Dream Seeker CGU Dream Seeker 38 & &= 4 B A1
Beihai Langrun CGU ILBMAEREEEBN

In addition to goodwill above, property, plant and equipment,
intangible assets and right-of-use assets that generate cash flows
together with the related goodwill and customer relationships are
also included in the respective cash-generating unit for the purpose of
impairment assessment.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025

?ﬁi)ﬁiﬁi@iﬂﬂ%‘ﬁﬁﬁ% HEENEEMEE
MRGELEN DEERFEMMNAER
8 (F0RR REHRERR) 1T -

2025 2024
—E-RE —EF
RMB’000 RMB'000

AR®TR ARBTT

57,770 57,770

BB ELARESRENYE BWE
LEk BREEREREEE ZREH
BEREPRE T ASREELEMMN
HEITRE R
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21 GOODWILL (continued)
The recoverable amounts of both CGUs have been determined
based on a value in use calculation. That calculation uses cash flow
projections based on financial budgets approved by management
covering a five-year (2024: five-year) period. The following table sets
out the key assumptions for the value in use calculation of both CGUs

A RIS ERR I EE

21 BE @)
FEIR & 78 £ B AL 60 7T UK 5] 5815 1R 1545 B
EEEET - R E A UEEE IR
ERFHM(CE-NE AEH MBGEE
AEWOBLAEEA - TRBICESE
BARENMERCELSAFAEMENY

that have significant goodwill allocated to them: W EZ/KE -
Annual Gross Long-term
revenue profit margin growth Pre-tax
growthrate (% of revenue) rate discount rate
EF=
FEWE (15 s 1Y = BiA
BRE BaL) BRE BB R
Dream Seeker CGU Dream Seeker
REeELEN
31 December 2025 —E-RF
+=-—A=+—H -2.8%-1.2% 13.6%-13.9% 2.0% 15.7%
31 December 2024 —EpE
+=-—A=+—H” -5.6%-3.0% 13.0%-13.3% 2.0% 15.3%
Beihai Langrun CGU it g A
REeELEN
31 December 2025 —E-RF
+=-—A=+—H -4.4%-6.7% 63.8%-66.5% 2.0% 14.5%
31 December 2024 —EFE
+=—A=+—A” -18.0%-0.0% 65.9%-69.1% 2.0% 15.4%
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21 GOODWILL (continued) 21 BHE %)

196

Management has determined the values assigned to each of the
above key assumptions as follows:
Annual revenue growth  Average annual growth rate over the
rate five-year forecast period was based on
past performance and management’s
expectations of market development.
Gross profit margin Gross profit margin was based on past
performance and management’s
expectations for the future.
Long-term growth rate This is the estimated weighted average
growth rate used to extrapolate cash
flows beyond the five-year budget
period. The rates are long-term average
growth rate for the related industry in
which the CGU operates.
Pre-tax discount rate Reflect specific risks relating to the relevant
industry and the countries in which they
operate.

At 31 December 2025

As at 31 December 2025, the recoverable amount of Dream Seeker
CGU (including goodwill) of RMB94,410,000, which was calculated
based on value-in-use calculation, exceeded its carrying amount by
RMB11,423,000 and no impairment has been recognised.

The directors of the Company had undertaken sensitivity analysis
based on the reasonably possible changes for above key assumptions
by taking into account the volatility of the business and industry in
which the goodwill allocated projects are engaged. The following
table set forth all possible changes to the key assumptions of the
impairment test and the changes of Dream Seeker CGU taken in
isolation in the value-in-use calculation that would remove the

remaining headroom as of 31 December 2025:

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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ERECErFIEZE FASBEFERLZNE

(ERUNNE

FERZEER AFBEASRRMTEYHFER
EERBERBRER
EBHEMIZERMTER -

EN = ENXDERBERRLE
BREHRKWES -

REIER R LR ARG AFRE
HILAONR & 8 /[ FH N
BTGB RE - ZXRE
ReEABUKEMER

B TEMERTIHMER -

REREBRBEITR REZEH
EEREENSERR

R-BE-_FE+-F=+—H

RZZE_RAF+=-FA=+—H ' Dream Seeker
REELBMN (BEEE)NAKEEEAR
¥ 94,410,000 7T (IRIBFRAEEFE) #BHAK
HEEAR 114230007 @ R EERRE ©

ARRESZCEREENEEBEEFAEERE
BRITENESY BB LREZERENS
B EBETHRRE DT - TRESFE
B EZREBOMBEAEES  AREFEH
B B 5T & o 5 %8 % 5 Dream Seeker I & E 4
BUMEH ZZEPR_ZT_HAF+=A
=+ — BMSEReREAEE -



21 GOODWILL (continued)
DREAM SEEKER CGU (Continued)
At 31 December 2025 (Continued)

Annual revenue growth rate

TR

Gross profit margin

EF%

Long-term growth rate

RHMRE

Pre-tax discount rate

PRI REIR K

Notes to the Consolidated Financial Statements

21

A RIS ERR I EE

[ )
DREAM SEEKERIR € E L BV (&)
R-E-_RZFE+=-FA=1+—H(#E)

31 December 2025
—E-"RF
+=A=+-8
Changesin

key assumption

ITERRED

-0.3% (Revenue
2026 to 2030
annual growth
rate decrease

to -3.1%-0.9%)
-03% (ZFEZAHF
E-E=ZTFRH
WEEERERD
£ -3.1% £ 0.9%)

-1.3% (2026 to
2030 gross profit
margin decrease to
12.3%-12.6%)
-1.3% (ZFZARF
E-R=FF
WEF RFHD
£12.3% £ 12.6%)

-1.9%

(decrease to 0.1%)
-1.9%

(B2 £0.1%)

1.5%

(increase to 17.2%)
1.5%
(BME17.2%)
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GOODWILL (Continued)

DREAM SEEKER CGU (Continued)

At 31 December 2024

As at 31 December 2024, the recoverable amount of Dream Seeker
CGU (including goodwill) of RMB95,044,000 was calculated based on

value-in-use calculation.

Due to a significant decline in demand for value-added services from
property developers in the PRC to assist with their sales of newly built
properties in the PRC resulting in a decrease in revenue of Dream
Seeker CGU for the year ended 31 December 2024, the directors of the
Company reassessed the assumptions used in value-in-use calculation
to determine the recoverable amount of Dream Seeker CGU. As a
result, they identified an impairment of goodwill directly related
to Dream Seeker CGU amounting to RMB2,980,000. No additional
impairment loss has been allocated to the remaining non-financial
assets of this CGU at the end of the reporting periods.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ANNUAL REPORT 2025

21 BE®)

DREAM SEEKERIR € E L E v (&)
R-E-_mMFE+=-F=+—H
MN-ZZ-PUFE+ = =+—H * Dream Seeker
REEXBN (PEFE)HITRESEAR
& 95,044,000 T AR IB(E AEEEE -

HRPEYMEERERBEEFEEEH
BYEMBHAOEERBFE KRB TR &
i Dream Seeker R G EABNUHE T —NF
TZA=+—HLEFENKZERD AAF
EEEMAHERAEEAEREANRE
IA 7 7E Dream Seeker 3R & B A& 58 (i #) 7] Y2 [E]
R o At - ZFEEE # 5B Dream Seeker
ReELENEERBANEEBREARE
2,980,000 7T * M¥REHAR - WEFEINREE R
PREEZRESEEBNNBRTHSRMEE -
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21 GOODWILL (continued)
DREAM SEEKER CGU (Continued)
At 31 December 2024 (Continued)
When there is a change to the key assumptions of the impairment
test, the recoverable amount of Dream Seeker CGU would be further
reduced, resulting in an additional impairment against the carrying
amount of the goodwill and other assets as of 31 December 2024 as
below:

Annual revenue growth rate

RS RE

Gross profit margin

R

Long-term growth rate
RHEERE
Pre-tax discount rate

PRI REIR K

A RIS ERR I EE

21 HE®)
DREAM SEEKERIR & E 4L By (£)
R-E-pmE+=—/F=+—H (%)
ERENHANEERRLEIREBE - Dream
SeekerIR & EABNM A WO SEETE —F
WL BEREE—_E-_NME+-_A=+—H
MEEREMEEREELIRBINRE  F

BT
31 December 2024

“ZEWFE+-_A=t+—H
Changes in Additional
key assumption impairment
TEBRRED BRIMRE
RMB'000
ARETTT
-1% (Revenue 58,961

2025 to 2029

annual growth

rate decrease

to -6.6%-2.0%)

% (ZEZREF
E-T - AFERE
B E R KR D
E-6.6%Z2.0%)

-1% (2025 to 13,090
2029 gross profit
margin decrease to
12.0%-12.3%)
% (ZEZRF
ZE_TNEF
B 3 A1) Rk >
E120%FE 123%)

-1% 8,155
(decrease to 1.0%)
1% (R 2= 1.0%)

1% 3,220

(increase to 16.3%)
1% (HE N ZE 16.3%)
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GOODWILL (continued) 21
BEIHAI LANGRUN CGU

At 31 December 2025

As at 31 December 2025, the recoverable amount of Beihai Langrun

CGU of RMB56,855,000, which was calculated based on value-in-use
calculation, exceeded its carrying amount by RMB7,008,000 and no
impairment has been recognised.

The directors of the Company had undertaken sensitivity analysis
based on the reasonably possible changes for above key assumptions
by taking into account the volatility of the business and industry. The
following table set forth all possible changes to the key assumptions
of the impairment test and the changes of Beihai Langrun CGU taken
in isolation in the value-in-use calculation that would remove the
remaining headroom as of 31 December 2025:

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025

[5k-3C))

S BEEEEXEN
R-E-BZF+=FA=1+—H
R-ZE-_AF+_A=+—8 1 H8HER
SEEBMAAIE S AR S56855000
T(REFEREEFNE) BREREEARKE
7,008,000 7T + HU £EFETRIRE ©

ARAEFEEREHRITENRIDME R
BrFERZNAEMEEHETHRE
DT e TREIIBERAETERERHAA A
EEEE UREEREEFETERZEEIL
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21 GOODWILL (continued)
BEIHAI LANGRUN CGU (Continued)
At 31 December 2025 (Continued)

Annual revenue growth rate

TR

Gross profit margin

R

Long-term growth rate

R R

Pre-tax discount rate

AT REIR K
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A RIS ERR I EE

BHE e
LS EBEeELEN(8)
R-B-RFE+=A=+—H(#&)

31 December 2025
—E-"RF
+=A=+-8
Changesin

key assumption

ITERRED

-1.2% (Revenue
2026 to 2030
annual growth
rate decrease

to -5.6%-5.5%)
-1.2% (ZFZARF
E-E=ZTFRH
WEERRERD
£ -5.6% £ 5.5%)

-4.6% (2026 to
2030 gross profit
margin decrease to
59.2%-61.9%)
-4.6% (ZFZRF
E-R=FF
WEF RFHD
£59.2% £ 61.9%)

-2%

(decrease to 0%)
-2%

OR 2 Z 0%)

4.2%

(increase to 18.7%)
4.2%

(BN ZE18.7%)
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GOODWILL (Continued)

At 31 December 2024
As at 31 December 2024, the recoverable amount of Beihai Langrun
CGU (including goodwill) of RMB57,792,000 was calculated based on

value-in-use calculation.

Due to a significant decline in demand for apartment operation and
management services in the PRC resulting in a substantial decrease
in revenue of Beihai Langrun CGU for the year ended 31 December
2024, the directors of the Company revalued the assumptions used in
value-in-use calculation to reassess the recoverable amount of Beihai
Langrun CGU. As a result, they identified an impairment of goodwill
directly related to Beihai Langrun CGU amounting to RMB120,291,000.
Goodwill related to Beihai Langrun CGU amounting to
RMB120,291,000 has been fully impaired and impairment amounting
to RMB16,950,000 has been allocated to the only remaining non-
financial asset, which is the intangible assets with finite useful lives to
the extent the carrying amount of the asset is not reduced below the
highest of its fair value less costs of disposal, its value in use and zero.
Details are set out in note 18.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

21
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BHE e

R-E-mFE+=F=1+—H
R-ZE-_WNE+_A=+—8 F8HER
SELABM(REFB)NAIKREDeEARE
57,792,000 LTI ARBFE A EEE -

HRAPEHAZEE RERREHFE KR
TR BHILEAERSELAENEET
ZHE+Z A=+ —HIEFERHREKER
L ARRNREEEREAEEFEMFERDY
B AEHFT GG BRESEEENN
AlEeE At ZEEEEHREILE
AERCEASMNEREEBANEEREAR
#&120,291,0007C © B13L /G BA IR @ E £ B L
BRANEEAR 120,291,000 TEZ2ERE
i EA R 16950000 LE DR EM —£T
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Notes to the Consolidated Financial Statements

21 GOODWILL (continued)

BEIHAI LANGRUN CGU (Continued)

At 31 December 2024 (Continued)

When there is a change to the key assumptions of the impairment
test, the recoverable amount of Beihai Langrun CGU would be further
reduced, resulting in an additional impairment against the carrying
amount of the remaining non-financial asset, that is the intangible
assets as of 31 December 2024 as below:

Annual revenue growth rate

RS R

Gross profit margin

R

Long-term growth rate
RHEERE
Pre-tax discount rate

PRI RE IR K

A RIS ERR I EE

21 HE®)
SR BEESELE N &)
R-E-mE+=—F=1+—H (&)
ERENANTIEBRR BB EEHE - A58
HRSEAEMMNTKRESESE—HRD -
EYHE-_E-_WNFE+-_A=+—HHHT
keMEAE (NENEE) FEELREIN
B HBEwT :

31 December 2024
—EomNFE+=-A=+—H

Changes in Additional
key assumption impairment
TEBRRED BRIMRE

RMB'000

ARBTT

-2% (Revenue 6,021
2025 to 2029

annual growth

rate decrease

to -20%—-2%)
2%(ZE_RHEF
E-T - AFEREF
B E R KR D

= -20% & -2%)

-2% (2025 to 3,220
2029 gross profit
margin decrease to
63.9%—-67.1%)

2% (ZE-RHF
EENF
7 FI ==

2 63.9% F67.1%)

-2% 300
(decrease to 0%)
2% OB 2 ZE 0%)
2% 2,567

(increase to 17.4%)
2% (3L ANZE 17.4%)
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AR
22 FINANCIAL INSTRUMENTS BY CATEGORY 22 REFESHNERMIA
The Group hold the following financial instruments: AEERFEATESRITE :
2025 2024
—E-RE —EmEF
RMB’000 RMB'000
ARET T ARET T
Financial assets SREE
Financial assets at amortised cost KA ENERMEE
Trade receivables (note 23) Z 5 FE M sk IE (M1aE23) 197,017 176,495
Other receivables (note 24) H b WA (BT 7E 24) 38,117 44,804
Restricted cash and cash and cash ZRHIREARBEE &
equivalents (note 25) R EEY (MTaE25) 344,799 306,503
579,933 527,802
Financial liabilities cRAE
Financial liabilities at amortised cost REEKAFTENESRHEE
Lease liabilities (note 17) HEBEFEE17) 2,611 2,017
Trade and other payables* (note 26) B 5 & H Ath - 5018 * (B 5% 26) 523,495 477,681
526,106 479,698
@ Excluding non-financial liabilities @ TERIEFCRARE
The Group's exposure to various risks associated with the financial RNEEFEGHES Eﬂl/ﬁﬁﬁ 22y X@J—k YN
instruments is disclosed in note 3.1. The maximum exposure to credit MEF3s 1 BE RZZE_AFE_ZT_MF
risk as at 31 December 2025 and 2024 is the carrying amount of each ‘f‘ A=+—HFEBRNEAEERRA L
class of financial assets mentioned above. MEEEMEENREE -
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23 TRADE RECEIVABLES

Notes to the Consolidated Financial Statements

Trade receivables (a) Z 5 WK (a)
— Related parties (note 35(C)) — B 75 (B 5E35(0)
— Third parties —FE=h

Less: provision for impairment (note 3.1(0)()) ~ J& : V1B B (BT FE3.100)0)

Trade receivables mainly arise from property management
services income under lump sum basis and value-added
services provided to non-property owners.

Property management services income are received in
accordance with the terms of the relevant services agreements.
Service income from property management service is due for

payment by the residents upon the issuance of demand note.

The receivables from the provision of value-added services to
non-property owners are usually due for payment upon the
issuance of document of settlement.

A RIS ERR I EE

23 EZEWFIER

2025 2024
—E_RF —EOEF
RMB’000 RMB'000

ARBTFR ARETIT

202,805 219,752
251,289 240,084
454,094 459,836
(257,077) (283,341)
197,017 176,495

BHRWHATEZEL BIRBBHIWER
MMEEERBWARERTIERERN
KRB ARTS -

W) 5% 8 IR AR TS WA 2 R AR B AR %5 1p i
fERFRUER - ¥ 36 & 38 R 7% B AR S U A TR
BHHRBRERAEFP NI AR A -

R {13 26 3 SR (B AR 755 1O JE GRTE — R0
BHAEE X RN B MR AT
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AR IF R EE

23 TRADE RECEIVABLES (Continued)

(@)  (Continued)

The ageing analysis of the trade receivables based on the

invoice date is as follows:

23 EFZREWFEIE )

@ (&)

REZANAENE HRUGEREK D

GinUENE

2025 2024
—E_RF —EOE
RMB’000 RMB'000
AR¥F T ARBTTT

Related parties B2k
— Less than 1 year — PR—%F 23,614 71,634
— 1t02 years — —EWF 54,150 59,664
— 2to 3 years — ME=F 47,372 42372
— 3to 4 years — ZFEOF 33,640 45,048
— 410 5 years —HERF 42,995 1,027
— Over 5 years —AFE 1,034 7
202,805 219,752

Third parties F=H
— Less than 1 year — PR —%F 149,289 115,000
— 110 2 years — —EWMF 51,413 60,482
— 2to 3 years —ME=%F 26,100 37,052
— 3to 4 years — =ZFEOF 7,204 18,323
— 4105 years — MERF 11,493 7,389
— Over 5 years — RN E 5,790 1,838
251,289 240,084
454,094 459,836

RZE_RAFR-_ZTE_NMF+=A
=t+—H BAREZERFIAEBE M
g REENSEBERIELEERAFEES -

As at 31 December 2025 and 2024, due to the short-term nature
of the trade receivables, the carrying amounts are considered to
be a reasonable approximation of their fair values.
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ZEMIEHRIEE

24 PREPAYMENTS AND OTHER RECEIVABLES 24 FENRERAEMEWRRKIE

2025 2024
—E-REF —E U4
RMB’000 RMB'000
AR®T AR®ETTT

Prepayments TR IR
— Prepayments to suppliers — YN FHREENTEMNRIE 17,836 12,156
— Prepaid VAT and other surcharges — TR IGE R R E A BT N & 6,237 4,186
— Other prepayments — HAb TR FRIE 8,776 9,233
32,849 25,575
Less: impairment loss on prepayments (note 8) & : TBA ZRIEF(E BB (M 5k 8) (2,893) (2,893)
29,956 22,682
Other receivables L JE W IE
— Amounts due from related parties — FENS BA S 5 3B (BT EE35(A))
(note 35(A)) 3,784 6,263
— Deposits with related parties (note 35(A)) — H@EM T EENL
(BEE35(A) 133,660 133,660
— Amounts due from non-controlling interests  — 3& B JE 122 f% 48 25 7008 980 980
— Deposits — e 12,518 12,817
— Payment on behalf of property owners (a) — REEFRKGE 30,728 29,560
— Others — HAtb 6,393 6,585
188,063 189,865
Less: provision for impairment (note 3.1(b)(i))) 38 : SR E R (B 3£ 3.1(b)(ii)) (149,946) (145,061)
38,117 44,804
68,073 67,486
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24 PREPAYMENTS AND OTHER RECEIVABLES

(Continued)

208

(a

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

As at 31 December 2025 and 2024, the amounts represented
the payments on behalf of property owners mainly in respect of
utilities and elevator maintenance costs of the properties.

As at 31 December 2025 and 2024, other receivables were
unsecured, interest-free and have no fixed terms of repayment.

As at 31 December 2025 and 2024, the carrying amounts of
prepayments and other receivables were denominated in

below currencies:

AR¥
BT

RMB
HKS

As at 31 December 2025 and 2024, due to the short-term nature
of the prepayments and other receivables, the carrying amounts
are considered to be a reasonable approximation of their fair
values.

24 FEAIE

(@

ANNUAL REPORT 2025

% IE & H i JE W FRIE ()
RZZE_RAFRZZE_NMF+=A
—t+—H ZESTEEFTERLREE
RENEBREXNAREELK -

RZE_RAFR-_ZE_NMF+=A
—t—H HEtEkzZEsERT &
BREERTEEERR -

RZE_RAFR_ZE_NF+=A

=+—8 - BRELE SRR
FREERATERHE

2025 2024
—SE-RHE —ENF
RMB’000 RMB'000
AR¥T T ARET T
67,698 67,405

375 81

68,073 67,486

RZEBE-_RAFR-_Z-_WMF+=A
=+— B ARBEMNRERHE M ERR
EEEHEYE  REETSEAIERER
NEEESE -
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25 RESTRICTED CASH AND CASH AND CASH

EQUIVALENTS

Restricted cash

XRFIBRE

ReMhREeEEY

Cash and cash equivalents

As at 31 December 2025 and 2024, the carrying amounts of restricted
cash and cash and cash equivalents approximate their fair values.

The carrying amounts of restricted cash and cash and cash equivalents
were denominated in below currencies:

RMB AR
HKS BT
uss ETT

Restricted cash represents cash and cash equivalents temporarily
restricted for disputes of property management service contract. All
the restricted cash are denominated in RMB as at 31 December 2025
and 2024.

25

SIS IR EE

EREHBREURBAERAECEE
Y

2025 2024
—E-RHF ZEZF
RMB’000 RMB'000
AR¥T T ARBTT
9,543 12,764
335,256 293,739
344,799 306,503

R-ZE-_RAFR-_T_ME+-_A=+—8"

XEE%'JEEi NWERERRESESEYHEREE
HBENFERE
XRFREUERE MRS FEYMNETE
BT ERAHE -
2025 2024
ZE-REF —F-mEF
RMB’000 RMB'000
AR®T T ARBTT
338,915 302,840
5,003 3,357
881 306
344,799 306,503

xﬁE%Uﬁi?a.%%E@ﬁ&ﬁ%é 4 AL 403 T
XRNBEERREFBYW R_T_R1F

&_?_EEJF A=+—H FIBXRH

REHUARETIE -
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P E
26 TRADE AND OTHER PAYABLES 26 EZRHEMENFIE
2025 2024
—ES-RHE —E_NF
RMB’000 RMB'000
AR® T ARBTTT
Trade payables B 5 e 319,057 278915
Other payables EWEHM
— Amounts due to related parties (note 35(B))  — J& <t BA B4 75 218 (BT 5F 35(B)) 11,995 17,213
— Amounts collected on behalf of ﬁ%fﬂﬂ(ﬂlm RIE
property owners 152,405 136,899
— Deposits received — Bz 23,246 22,624
— Consideration payables — ERRE 2,017 2,017
— Others — Efth 14,775 20,013
Accruals for staff costs BTIKAEER 104,062 109,436
Litigation provision (note 36(8B)) FrEnRE# (P eE36(8)) 1,856 5,505
VAT and other tax payables FERGET R H A 18 13,015 12,863
642,428 605,485
As at 31 December 2025 and 2024, the carrying amounts of trade and RZZE—RAFRZZF-_WOF+=_A=+—8
other payables approximate their fair values. B 5 REMENFIARREERE QN ERS
As at 31 December 2025 and 2024, amounts due to related parties RZB-_RAFR-_ZF-_NF+-A=+—8"
were unsecured, interest-free and repayable on demand. FER M SR AEERR R ENEERERER -
The ageing analysis of the trade payables based on the invoice date, is BREZHHHENE ZENFIERR ST
as follows: N
2025 2024
—E_RHE —EOF
RMB’000 RMB'000
AR®T ARBTTT
Less than 1 year DA —F 255,633 217,429
1to 2 years —EMF 48,488 55,399
2to 3 years WE=F 11,936 4,767
3to 4 years = EMF 3,000 1,320

319,057 278915
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ZEMIEHRIEE
27 DEFERRED INCOME TAX 27 EILEFEH
2025 2024
—E_RF —E_pusE
RMB’000 RMB'000

ARBTFR ARBTT

Deferred income tax liabilities to be settled BR—FREENELEMSHaE
after one year 14,281 16,257
Deferred income tax assets: BEFSTHEE :
— to be recovered within 12 months — #1248 A ke 92,824 99,571
— to be recovered after 1 year — R 1 F R KE 11,888 11,501
104,712 111,072
Deferred income tax assets, net EEFTSHEEEE 90,431 94,815
The movements in deferred income tax assets, net are as follows: FEIEMSREEFEMNSENOT ¢
2025 2024
—E_RE —E PO
RMB’000 RMB’000
ARET R ARET T
At 1 January n—H—H 94,815 47,556
(Charged)/credited to profit or loss (note 11) (R E), AR (HFEN) (3,738) 47259
Disposal of a subsidiary (note 33) & — B AR (HFE33) (646) =
At 31 December R+=-—A=+—8H 90,431 94,815
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(A B IS SRR M R

27 DEFERRED INCOME TAX (Continued) 27 EEFREBH &)
The movements in the deferred income tax liabilities, prior to EHANELEFERAaENEFHIT -

offsetting, are as follows:

Changein

fair value of
identified assets
upon acquisition
of subsidiaries

W B Bt 1

AREEE R

BIEEN

DN EEEF

RMB'000

ARET T

As at 1 January 2024 RZEZWMFE—H—H 20,543
Credited to the consolidated statements of profit or FFAGEEEEMEERER

loss and other comprehensive income (4,286)

At 31 December 2024 RZB-NFE+-A=+—H 16,257

As at 1 January 2025 RZFE_AF—H—H 16,257
Credited to the consolidated statements of profit or SFAGEEakEtEmlaER

loss and other comprehensive income (1,976)

At 31 December 2025 RZZE_AF+-A=+—H 14,281
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RE MR EE
27 DEFERRED INCOME TAX (Continued) 27 BEMRBH @)
The movements in the deferred income tax assets, prior to offsetting, EIHRTHEEFMSHEEZS T ¢
are as follows:
Impairment Accrued
of receivables staff costs Tax losses Provision Total
R TE FEst
HE BIRK BIEEE B @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTE AR®TR AR%Tn ARETRT ARETR

Asat T January 2024 RZZZEE—-A—A 56,708 11,060 331 = 68,099

Credited/(charged) to the consolidated 5T A/ (F1 B) &4
statement of profit or oss and other BakEnzE

comprehensive income WaEz 41,251 441 (80) 1,361 4973
At 31 December 2024 RZZZEE

+-A=+-H 97959 11,501 251 1,361 111,072

Asat 1 January 2025 RZZZHE—A—-H 97,959 11,501 251 1,361 111,072

(Charged)/credited to the consolidated ~ (FIB B ),/5t AR A
statement of profit or loss and other BakEnzE

comprehensive income WaE (5,933) 387 744 (912) (5714)
Disposal of a subsidiary (Note 33) HE -k E AR (FEE33) (646) - - - (646)
At 31 December 2025 RZZT_0%

+-A=t+-AH 91,380 11,888 995 449 104,712
Deferred income tax assets are recognised for tax losses carry-forwards BEMESHEEDREENHABRBEER
to the extent that the realisation of the related tax benefit through MELAR] BEBIB R AR FE R B i 7 & IR AR F1 18
the future taxable profits is probable. The Group did not recognise MEAR R E-_RAF+-_A=+—H"
deferred income tax assets for the tax losses of RMB21,233,000 N5 B0 Mk A TE 5 18 A R 5 21,233,000 7T (=
(2024: RMB20,067,000) as at 31 December 2025 in respect of losses T - AR¥20067,0007T) (OF K Al 458
amounting to RMB157,584,000 (2024: RMB148,508,000) that can A SRR ERTRMA RGN AR AFH S
be carried forward against future taxable income and will expire in 18 B HfEm ey BB A K ¥ 157,584,000 (ZF
various dates over the next five years. 4 - AR¥1485080007T)) HERIE I AT

SHEE -
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e M IR
27 DEFERRED INCOME TAX (Continued)

28

214

27 ELEREBH (&)

As at 31 December 2025, the Group has unrecognised deferred

income tax liabilities arising from undistributed profits from the

Group's subsidiary in the PRC to its immediate holding company

in Hong Kong. No provision has been made in respect of such

withholding tax as the Company is able to control the timing of

distribution from its subsidiaries and the directors of the Company

expect that such profits will not be distributed in the foreseeable

future. Retained earnings in this respect amounted to RMB212,400,000

(2024: RMB184,826,000).

SHARE CAPITAL

R-EBE-_RAFE+-_A=+—H A£BEAEH
AERELEFMERAEE MZFAGBREAR
EERFENNBARYESRTERSE
BREEER ARG - BRAR R AIE
SIEMBARI D KMERMBEAARESRRE
HZEBFRAERLRRTIEHIK - 8H kK
MZEEMBIRER it REAF A
AR 8212400000 (ZEZHE : AR
184,826,000 7T ) °

Ordinary shares of HK$0.01 each

Authorised:
As at 1 January 2025 and
31 December 2025

Issued:
As at 1 January 2024 and
31 December 2024

As at 1 January 2025 and
31 December 2025

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

28 B
Number of Share capital of
Ordinary shares the Company
ZREREE FiNNEET) N
HKS RMB'000
BT ARBET T
FR0.01 BITH E B
EIE
R-E-_RAF—A—BX
—E-RF+-_A=+—H 2,000,000,000 20,000,000 =
BT
R-ZZE-_WF—HF—BK
—ZE-pE+—-/F=+—H 410,765,000 4,107,650 3421
R-ZF_HAF—A—HR
—E-RF+-A=+—H 410,765,000 4,107,650 3,421
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29 EMPLOYEE SHARE SCHEME

On 4 January 2021, Green Sailing (PTC), a private trust company
was incorporated in the BVI with limited liability and wholly
owned by Honor Limited. On 18 January 2021, a trust was
established with Green Sailing (PTC) being appointed as the
trustee, for the purpose of potential future share incentive
schemes (“Green Life Trust’). In accordance with the trust
deed of the Green Life Trust, a committee (the “Committee”)
established and authorised by the Company will make all
decisions and provide instructions and recommendations to
Green Sailing (PTC) as trustee in relation to the Green Life Trust
and the potential future share incentive schemes. As of 31
December 2025, 23,998,345 (2024: 23,998,345) shares were held
by Green Sailing (PTC). These shares are treasury shares owned
by the Company until they are granted to the employees.

On 18 March 2022, the Group adopted a share award scheme
(the “Share Incentive Scheme”) as an incentive to recognise
the contributions by employees and to give incentives in order
to retain them for the continuing operation and development
of the Group, as well as to attract suitable personnel for further
development of the Group. Pursuant to the Share Incentive
Scheme, existing shares of the Company on Green Life Trust
will be transferred to relevant grantees for awarded shares
("Awarded Shares”) until such shares are vested with the
relevant grantees in accordance with the rules of the Share
Incentive Scheme. The Awarded Shares will be awarded with
reference to the performance, operating and financial targets
and other criteria determined by the Board from time to time.

On 5 July 2022, the Board resolved to grant 4,960,000 Awarded
Shares to 3 eligible participants according to the rules of the
Share Incentive Scheme. The vested awarded shares were
granted, and will all be transferred from Green Life Trust to the
names of those eligible participants on 5 July 2027. Share-based
payment expenses at the amount of HK$2,996,000 (equivalent
to approximately RMB2,715,000) (2024: HK$2,996,000 (equivalent
to approximately RMB2,734,000)) were recognised as staff costs
and share based compensation reserve respectively for the year
ended 31 December 2025.

SIS IR EE

29 EERGEE

RZTZ—F—HWEA - L AEF

Green Sailing (PTQ) E@%%Jﬁﬁﬁ%ﬁ?ﬁ
XS 2B BR A &)+ I B Honor Limited &
BHEH RN-—E-_—®F—A+NH &
A AR —IBIE5T © Green Sailing (PTC) %
LZEREFEA - RBARER R RN A AR
1 88 Eh 51 21 M &% ([ Green Life Trust|) °
R 1% Green Life Trust B{5 52K * AN A
KRUWHEENZES ((ZEE]]) BA
Green Life Trust }& AT 8 72 7% 2R & A fn 42
Bt EWELFTBARAE - WM H BXFEA
K Green Sailing (PTO) IR 45 R K & & o
RZZE_RAF+=ZHA=+—H " Green
Sailing (PTC) ¥ /5 23,998,345 % (= =T —
F 1 23,998345 %) B 1p o % F Mty /AR
NAFENEFRD  EEBEKRMNE
TREERIL -

RZTEZZF=HA+N\H AEEHR
gt 2R 2 ([P EBETEILD - 1ER
REBURTREREMELHER - MBI

BREEAASENFELCEREEN
HEH - WARNEEE - FTEERS|E
BAT - REBRGOBEEEFE - ARRR
Green Life Trust FYIR A i 7 #8258 T 428
B (TRERG]) EEEARRA BEE
B ARG RIE AR G 2 EET 2858 Al 55 B
RBBEARARLE - BEIROH B2 EE
ERTHEENRR K2 RMBKEE
AR EMARE T AR o

R-ZE-_—FtAHA BEFHRR
BN EE T EIMAR  M=RE &%
2 B35 1% HH 4,960,000 A% SE B % 1 © FT 5%
BREBRMERL  WHRZTZtF
+ A A B B Green Life Trust ;2 22254
BR2EEZT BE_T_RF+=
B=+—HBLEE UBRHKHAERN
229960008 T (HHE R ARE
2,715,0007T) (= F = P4 £ : 2,996,000 74
T (FHERL ARE27340007T)) B 5
RITERR A B TR K AR A2 SR B 6 48 o

BRgeEEREERAT —S-HfFH 215
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29 EMPLOYEE SHARE SCHEME (Continued)

216

(A)

(B)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

SHARE INCENTIVE SCHEMES (Continued)
Details of the Awarded Shares granted by the Company are as

follows:

Name of employees EEH®E
Directors =

Zhou Qin (Note) IEENCIEED)
Wu Xu e}

Other employee Hitg8

Note:

Ms. Zhou Qin resigned as the Group’s executive director on 28 March 2024.

SHARE OPTION SCHEME

On 15 June 2021, the Company conditionally adopted a share
option scheme (the “Share Option Scheme”). The Share
Option Scheme is valid and effective for a period of 10 years
commencing on the date of the Listing unless terminated
earlier by the Board or the shareholders in general meeting.

The maximum number of shares issuable upon exercise of all
options to be granted under the Share Option Scheme must
not in aggregate exceed 10% of 400,000,000 shares, which is
the expected shares of the Company in issue as at the date of
Listing (excluding any shares which may be issued pursuant to
the exercise of the over-allotment option).

29 EERMBEE (@)

(A)

(B)

ANNUAL REPORT 2025

Bt SR s & ()
ARBFE S EBRDOFEDT :

Outstanding at 1 January 2024,

31 December 2024,

1 January 2025 and

31 December 2025
R-ZZ-_WE—-A—AH -
—E-MFFT=A=t—-8"
ZE-HFE-A-BR
—E_RHEF

+=-A=+—8H

e R AT

1,480,000
2,480,000

3,960,000
1,000,000

4,960,000

G

AHLtTR T -_ME=A -+ \BEITAE
EHITESE -

iE IR R T &

RZZE-Z—F,A+HH  ARFIEH
R ERAmERR 2 (R AT &) -
BRIFEERIMERBRRASRATL L
BRETE - SRIEREREKE LW
BE B0 F AR KRB

REBARER S TR DA B
BITEREA TETHRNOEE LREeH
7~ 15 7B 38 400,000,000 A% & 15 79 109% + B
AATBEN EmABAEREITRG CF
BIE R B R AR R 1T R 1 AT BE BT HY
EfIRR D) ©
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£R 2 B IS 3R SR MY 5
29 EMPLOYEE SHARE SCHEME (Continued) 29 EERGE & @)
(B) SHARE OPTION SCHEME (Continued) (B) HBERAETE (&)
On 5 July 2022, the Company offered to grant an aggregate RZEZZ_F+tHARARB - ARAAIME
of 6,476,600 share options to the eligible participants with an BER2EEZHNRE S 64766001 iF
exercise price of HK$3.02 per share. 25%, 35% and 40% of the fe#E - 1TEEARETR302E T - FTE W
share options granted will vest on 5 July 2023, 5 July 2024 and A A M A9 25% ~ 35% K 40% D B =&
5 July 2025, respectively. As of 31 December 2025 and 2024, =+t ARH - ZE-_MFLARHA
the share options were out-of-the-money, as the exercise FZFE_AF+HEHEBE -HEZ-ZT
price of the share options exceeded the average market price THERZE-_NFF=_A=+—H"
of the Company’s common stock, and no share options have BRERNEIMNIE  REABRESN
been exercised. Existing shares of the Company will be bought TEEBLARREBROFHME -
back by a trustee appointed by the Company and be held WRITEERE RNRFRZEXTEAR
on employee share trust for the relevant grantees. As of 31 ERAYNGIEER ) &) EEHXT?N =)
December 2025, 4,197,000 shares were held by employee share HEEARAZEE RN_ZE-_AF+_-A8
trust (31 December 2024: 4,197,000 shares). =+—8- L‘AEEH&@E%H% 4,197,000
RiH (ZE-_mME+=—A=+—8:
4,197,000 & AZ17) -
Movements in the number of shares options outstanding are as BARITEERESENEEHOT
follows:
For the year ended For the year ended
31 December 2025 31 December 2024
“B-hF BE_T_mF
TZA=t+t—HLEE TZA=T—RHLFE
Weighted Weighted
average Number of average Number of
exercise share exercise share
price in HKD options price in HKD options
g hntE
T EE FEHITEEE
(Bx) BEBREXAR (Bm) BREZE
Outstanding at 1 January R—A—BERTE 3.02 4,730,500 3.02 5,551,500
Forfeited 2’4 - (257,800) - (821,000)
Outstanding at 31 December RA+=A=+—H”H
# ARATIE 3.02 4,472,700 302 4,730,500
Vested and exercisable ®n+=-—A=+—H
at 31 December B R AT 3.02 4,472,700 3.02 3,175,125
BRREEEREERLAT —S-HFFR 217
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AR IF R EE

29 EMPLOYEE SHARE SCHEME (Continued)
(B) SHARE OPTION SCHEME (Continued)
Share options outstanding at the end of the year have the

following expiry date and exercise price:

Grant date

RHAH

5 July 2022
—E-—FtEAARH

218 LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Expiry date

&% B

4 July 2032
—E=—#+ANH

20 EERME 8 (@)
(B) EBRRFESTEI (&)

FRERTENBREN DB RITE

BT :

Share

options

outstanding

Exercise 31 December
price 2025

o R AT Y

R

—E-HEF

T t=A=t+—H

3.02 4,472,700

Share

options
outstanding

31 December
2024

EENEEE

B AR
—Z
+=—A=+—H

4,730,500
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30 RESERVES

At 1 January 2025

Profit for the year
Qther comprehensive loss

Total comprehensive
(loss)/income

Disposal of a subsidiary (note 33)

Employee share-based
compensation (note 29(A)

Appropriation to statutory
feserve

At 31 December 2025

At1January 2024

Loss for the year
Qther comprehensive income

Total comprehensive
income/(loss)

Movement of employee share
trust account

Employee share-based
compensation (note 29(A)

Appropriation to statutory
feserve

At31December 2024

Notes to the Consolidated Financial Statements

RS R ISR R B BT
30 &
Accumulated
Share-hased losses)/
Share  compensation Employee Other Statutory  Translation retained
premium reserve share trust reserve reserve reserve earnings Total
(RitEE)/
ROEE RESHEE EBSROER Bt EERE Eifith REER ag
RMB000 RMB000 RMB000 RMB000 RMBO00 RMBO00 RMB000 RMB000
AEBTT  ARBTT ARETR ARETR  ARETR  ARETR  ARETR  ARETR
RZE-RE-A-H 268,017 6,726 (4,448) (81,880) 27,413 (316) (275,942) (60,430)
EREMN - - - - - - 2,010 2,010
Eft2AER - - - - - (556) - (556)
27 (B8)/ hE4E
- - - - - (556) 23,010 22,454
LE-HNBAH
(Bz33) - - - - (87) - 87 -
[ESRERH
(HisE290) - 2715 - - - - - 2715
RREERE
- - - - 5,290 - (5:290) -
- 2,15 - - 5203 - (5,203) 2,15
it 32
+ZB=t+-H 268,017 9,441 (4,448) (81,880) 32,616 (872) (258,135) (35,261)
R-E-mE-F-A 268017 3992 (4138) (81,880) 24690 (337) 45 255455
ERER - - - - - - (318330) (318330
At 2ENE - - - - - i - )y
2EkE/ (B8 4%
= = = = = 21 (318330) (318309)
EERNEZERD
= - (310) - = = = (310
ESRESH
(K& 29m) - 2734 - - - - - 273%
REEERRE
- - - = 213 = (2723) -
= 2734 (310 = 2113 = 273 2404
R-B-ME
tZR=1-A 268017 6726 (4448) (81,880) 413 (316) (275942) (60430)

BRGeEEREERAT

—EREER
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30 RESERVES (Continued)

31

220

(A)

(B)

(C)

EMPLOYEE SHARE TRUST

The shares held under share option scheme is the consideration
paid, including directly attributable incremental costs for
purchase of shares under the share option scheme, in
accordance with the accounting policy set out in Note 39.

STATUTORY RESERVE

In accordance with relevant rules and regulations in the PRC and
the Company’s Articles of Association, companies incorporated
in PRC are required to transfer no less than 10% of their profit
after taxation calculated under PRC accounting standards and
regulations to the statutory reserve fund, until the accumulated
total of the fund reaches 50% of their registered capital. The
statutory reserve fund can only be used, upon approval by the
relevant authority, to offset previous years' losses or to increase
the capital of respective companies.

TRANSLATION RESERVE

The translation reserve represents exchange differences arising
from the translation of the consolidated financial statements
of foreign operations whose functional currencies are different
from the Group's presentation currency.

NON-CONTROLLING INTERESTS

At 1 January n—H—H
Loss for the year FRER

Disposal/deemed disposal of
a subsidiary (note 33)

At 31 December

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

(Pt 5E33)

R+—A=+—8H

30 #E @)

(A)

(B)

(©

EERMBIERE

RIBRE IR 855 A D BAREBM E
I9PTEM GRS NIHHE - B8R
EERETABERMNEREGILE
7R o

EE R

R B R AR R S AR I A R AR BH
MBERAR - R BEEMKIHAE
B DR E TR )5 F A9 10% (R 15
Ber ) kAP E) BREEEER
BES BEEECRAREINEME
RH)50% A EREESETTEESFH
FAMEBIRLER - DA AN EHBEFE
MEEIEMERBHER

31 FERER

HE RIELHE—FHIBAR
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B 5 &
EH EEERREENfE G EAEE
E2INEETRHGINET RS BT H
RMEERERZ5 -
2025 2024
—E_RF —E_OE
RMB’000 RMB'000
AR¥T T ARBET T
1,813 6,224
(734) (1,044)
265 (3,367)
1,344 1,813
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33

DIVIDEND

No dividends were paid, declared or proposed during the year ended
31 December 2025 and 2024. The directors of the Company have
determined that no dividend will be paid in respect of the year ended

31 December 2025 (2024: Nil).

DISPOSAL OF SUBSIDIARIES

DISPOSAL OF A SUBSIDIARY

On 19 March 2025, Nanjing Langtuo Property Management Co.,
Ltd. ("Nanjing Langtuo’), an indirect wholly-owned subsidiary of
the Company, entered into an equity transfer agreement with an
independent third party (the “Purchaser”), pursuant to which Nanjing
Langtuo agreed to sell, and the Purchaser agreed to acquire the 50%
equity interests in Sichuan Langshang Property Management Co.,
Ltd. (“Sichuan Langshang") for a consideration of RMB500,000. The

disposal was completed in March 2025.

The assets and liabilities of Sichuan Langshang on the date of disposal:

Property, plant and equipment (note 16)
Trade and other receivables

Deferred income tax assets (note 27)
Cash and cash equivalents

Trade and other payables

Net liabilities disposal of

Gain on disposal of a subsidiary:
Consideration received

Net liabilities disposed of
Non-controlling interests (note 31)

Net cash outflows on disposal:
Consideration received
Cash and cash equivalents disposed of

Notes to the Consolidated Financial Statements

A RIS ERR I EE

32 RE
HE-_ZT-_AFR-ZT-WNF+_A=+—
BIEFE WEKM SIREERRE - A
ARABEEREAIRBEE-_T_AF+=A
=+—HUEFERNRE (ZZZW0F : &) -

33 HEMNB QA

HE— BB QA
RZE-RAF=A+N1HB AQaHNEES
ENBARERARYEERBR AR ([F
FEWDBEBYE=F(EHF]) I RkES
EhE Bt mRBHRRELEME SR
EUWE)I A mEERER AR (M)A
) 89 50% A% 4 - B R A KB 500,0007T °
HEEER-_S-_AF=A%K

mIBARNEE BN EERAE

RMB'000
ARETIT
VI - BUE R (FisEie) 8
5 M HE IR GRIR 144
EIEFTS B = (MFE27) 646
BehREEEY 647
B 5 M HE MBI (1,974)
BEHE&EFRE (529)
T E—EHE A RRUKES :
BEWRE 500
BHEAEFSE 529
JEfr g (FY5E31) (265)
764
HERMIRS R FE
BURE 500
EHERERIREEEY (647)
(147)

BRgeEEREERAT —Z-afFH 221
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33

222

DISPOSAL OF SUBSIDIARIES (Continued)

An indirect wholly-owned subsidiary of the Company, Nanjing
Langtuo, held a 40% equity interest in Landsea Sea Lake Property
Management Co., Ltd. (“Jiangsu Landsea Sea Lake"), which is
engaged in providing property management services in the PRC. On
8 May 2021, Nanjing Langtuo entered into a cooperation agreement
with the co-developer ("Co-developer”) and obtained the controlling
power in the shareholders’ meetings and the board of directors’
meetings to make decisions regarding the operational and financial
activities of Jiangsu Landsea Sea Lake. Consequently, the Group
had exposure to variable returns from its involvement with Jiangsu
Landsea Sea Lake and had the ability to influence those returns
through its voting position and existing rights to direct relevant
activities. As of 31 December 2023, Jiangsu Landsea Sea Lake was
accounted for as a subsidiary of the Group.

On 10 December 2024, Nanjing Langtuo further entered into
a termination agreement with the Co-developer to cancel the
cooperation agreement dated 8 May 2021. Upon the completion
of the deemed disposal, the Group lost control of Jiangsu Landsea
Sea Lake, and the Group's indirectly held 40% equity interest in
Jiangsu Landsea Sea Lake is no longer classified as a subsidiary but is
accounted for as an associate of the Group.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

33
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HEMWE QT (@)

ARANEZEE2ENE QR E R E A
FERMEERERAR (DIHMBAFEM])
40% R BHE - Z ARIETEEEREMEE
BR%G R-_T-_—FAANR BREAA
HEAFEE ((WMERMBE )L FH=

VTEBERRAEREZREHMEHE A
TSR BARREE R B EBIELIRE -

I%'$$HI BT % B 5 /8 5 S 15 T A&
AT & 3 3R 2 Fp Iﬁ ENEBERERN

h%ﬁ%é@%ﬁﬁ%ﬂ%;&i@ﬁoﬁ
E-E - ZF+_A=+—H IEBRFE
HEIEAAREBRMB AT AR -

R-F_MFE+-_A+H @RABE—-
BRSSP P RT LA t%m'uﬂﬁﬁﬁﬁ
“E--FRAANBNEERE REMED
EEMKIR - AR E K E BT & B8 R 4E
B A S B R A A H0OT & BA S B8
40%IETBEDBERMEBRR  MEERA
SENBERTAR -
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33 DISPOSAL OF SUBSIDIARIES (Continued)
DEEMED DISPOSAL OF A SUBSIDIARY (Continued)
The assets and liabilities of Jiangsu Landsea Sea Lake on the date of

33 WERHEME QT (&)
BEHE—RBEMBAR (&)
IEMSERNEIELE AN EEREE

deemed disposal:

RMB'000
ARBTT
Property, plant and equipment (note 16) M - BB Rk (FTsE16) 201
Trade and other receivables B 5 & H b FE U SR IR 8215
Inventories rE 76
Bank balances and cash RITEBRNIES 10,294
Trade and other payables B 5 N E b fE 58 (13,173)
Net assets disposal of EHEEEFE 5613
Gain on deemed disposal of a subsidiary: BRAEH & — M B A 8 /e
Fair value of retained interest (note 19) REBEZHATE (FIaE19) 3,800
Consideration received for deemed disposal RIEHERE RRE -
Non-controlling interests (note 31) FEERR R (P RE31) 3,367
Net assets disposed of EHEEEFE (5613)
1,554
Net cash outflows on disposal: S B R IR & 7 R R
Consideration received EUWRIE =
Bank balances disposed B ERITEH (10,294)
(10,294)
B EREERAT —ERFEFER 223
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34 CASHFLOW INFORMATION

3 REREBEEHR

(A) CASH GENERATED FROM/(USED IN) OPERATIONS (A) RBREXEKRE (A RE
Reconciliation of profit/(loss) before income tax to cash BRETEBANEF(BE) B8 KA
B(FrA)BEEMYERNT ¢

generated from/(used in) operations is as follows:

224

2025 2024
—E-RE —E 4
RMB’000 RMB'000
AR%T ARBTTT
Profit/(loss) before income tax BRETIS AT F,(&8) 32,489 (363,070)
Adjustments for: BT B IAE L B2 -
Impairment losses under expected credit TEHEEBHEEATH

loss model (note 3.1(b)) BEEE (Mi3E3.1(0)) 9,973 172,334
Impairment losses for goodwill and MENELEERERBE

intangible assets (note 18 and 21) (fFzE18 ®221) - 140,221
Share of net (profit)/loss of associates FEAGE & N BF (Was) B 18

(note 19) (Mt3E19) (43) 928
Share of net profit of joint ventures (note 20) FE{E & & 12 F Uk s (B 5L 20) (523) (416)
Net exchange losses (note 8) M W B EFEE (fi5Es) 25 1
Gain on disposal of an associate (note 8) e — M A B (FisEs) (400) =
(Gain)/loss on disposal of property, HEME - BERZEN

plant and equipment (note 8) (Wax),E518,%%8 (MiEEs) (876) 164
Loss on disposal of intangible assets HEmEEEEEMEs)

(note 8) 2,578 -
Gain on termination of leases (note 8) mIERER e (HEs) - (101)
Gain on disposal of investment property HEREYEN K (FTFEs)

(note 8) (42) (627)
Gain on disposal/deemed disposal of HE BIELE—FHBARN

a subsidiary (note 8) Yoz (MF5E8) (764) (1,554)
Finance cost (note 10) B AN (3£ 10) 56 74
Depreciation of investment properties WEYEIE ([5E15)

(note 15) 127 29
Depreciation of property, plant and M - BB REETTE (HE16)

equipment (note 16) 4,506 9,082
Depreciation of right-of-use assets EREEENE (M:E17)

(note 17) 1,322 1777
Amortisation of intangible assets (note 18) &2 & 2= # 5 (FI5E18) 13,102 14,874
Employee share-based compensation 1 8 AR HE =R (BT = 29(A))

(note 29(A)) 2,715 2,734

64,245 (23,550)
Changes in working capital: HBESHE
Increase in trade receivables 2 5 W R IE T BN (35,730) (57,461)
Decrease in inventories FERL 523 265
Increase in prepayments, deposits and A RIE - HRe R EMEINEIE

other receivables 10 (7,952) (13,642)
Decrease/(increase) in restricted cash ZRFIR S (M) 3,221 (8121)
Increase in trade and other payables B 5 & E b JE AT FRIEIE AN 54,112 41,360
(Decrease)/increase in contract liabilities AEHEECRD), 1 (356) 40,683

13,818 3,084
Cash generated from/(used in) REEEMRE (A RS
operations 78,063 (20,466)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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34 CASH FLOW INFORMATION (Continued)

(B)

RECONCILIATION OF LIABILITIES 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 liabilities
for which cash flows were, or future cash flow will be, classified
in the Group’s consolidated statements of cash flows as cash
flows from financing activities.

As at 1 January 2025 RZTE-_AF—H—H
Addition of lease liabilities FgHEARE

Cash flows — principal paid Benes —BENAE
Cash flows — interest paid HeneE — BENFE

Accrued interest expense (note 10) FE&TFI B (FIFE10)

As at 31 December 2025 RZE-_RAF
+=ZA=+—8H

As at 1 January 2024 RZZEZMF—-H—H

Addition of lease liabilities FgHEARE

Lease cancellation MEBUH

Cash flows — principal RERE B
received/(paid) (B X

Cash flows — interest paid Behe — BNFE

Accrued interest expense (note 10) fE&THI 85 X (BIsE10)

As at 31 December 2024 R-Z - OF
+=A=+—8H

n'ﬁ

34 WEREER (»#)
(B) MEETHFELAEBENYIER

BRI ISR EE

TRALASEREZSMELREDN
2 (REASKIFRSED) - BER
PHELRBERACREXAKESR
ERNBRAEELR

BIREBAFR

Ezgui/mg%:?q: e

REMERBIE -

Amounts
due to
related Lease
parties liabilities
(note 26) (note 17) Total
S
BA % 5 TR IE HEAE
(Fff = 26) (FfEE17) &5t
RMB'000 RMB'000 RMB'000
ARET T ARET T ARBFIT
17,213 2,017 19,230
- 1,414 1,414
(5,218) (820) (6,038)
- (56) (56)
- 56 56
11,995 2,611 14,606
1,278 1,359 2,637
- 3,134 3,134
- (585) (585)
15,935 (1,891) 14,044
- (74) (74)
- 74 74
17,213 2,017 19,230
PEgetEREERAR —Z-RFFH 225
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35 RELATED PARTY BALANCES AND
TRANSACTIONS

35 B EHRRERS

In addition to those related party balances and transactions elsewhere BrERA
disclosed in the consolidated financial statements, the Group had the BRZ I
following significant related party balances and transactions: #H &5

(A) OTHER RECEIVABLES

Amounts due from related parties (i)
— Fellow subsidiaries
— Joint ventures and associates of
the ultimate controlling shareholder

Deposits with related parties (ii)
— Fellow subsidiaries
— Joint ventures and associates of
the ultimate controlling shareholder

226  LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

(A) HAttEWFRIE

BMBRRASTHBRENZ SRS S
AEECE TINEREE &

= 4+
o

2025 2024
—E_hHEF —E - O4F
RMB’000 RMB'000
AR¥T T ARETIT
JE U B8 Bk 75 3 IE ()
— AR B A A 3,094 3,108
— R RN G E D
P& NG| 690 3,155
3,784 6,263
£ BA 1 75 8 B Y IR < (i)
— RARKE QA 22,257 22,257
— REREBRRENEE N E
KEtE R 111,403 111,403
133,660 133,660
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Notes to the Consolidated Financial Statements

35 RELATED PARTY BALANCES AND
TRANSACTIONS (Continued)
OTHER RECEIVABLES (Continued)

(A)

(B)

0]

(if)

As of 31 December 2025 and 2024, current amounts due
from fellow subsidiaries and joint ventures and associates
of the ultimate controlling shareholder are unsecured,
interest-free and have no fixed terms of repayment.

Deposits with related parties represent security deposits
paid in connection with the exclusive sales agency
agreements entered between the Group and fellow
subsidiaries and joint ventures and associates of the
ultimate controlling shareholder, which are refundable
after the sales of all properties subject to such agreements
or the expiry of the term of the such agreements,
whichever is earlier.

As of 31 December 2025, deposits with related parties
amounting to RMB13,660,000 (2024: RMB13,660,000)
was overdue according to the exclusive sales agency
agreements entered between the Group and the fellow
subsidiary.

AMOUNTS DUE TO RELATED PARTIES

— Joint ventures and associates of

— Fellow subsidiaries

the ultimate controlling shareholder

All amounts due to related parties are non-trade in nature,

unsecured, interest-free and repayable on demand.

A RIS ERR I EE

35 BB ERERS (®)

(A) HttEWFRIE (&)

() HE-_Z-_AFR_ZT_IF
+T-A=+—8 XHPEKFE R
MEBARNARZEERRREE
BRI E QR RIEREER
2B RERE T EELR -

(i) HEBTEBENRSERAEE
K B 2t B 2 R B R AR PR R
MEErRRBZE QRN
REEREHBZINTHNRES -
ARBREZEHHDERBEYE
FZEHROARER (AREE
REE)IRIRIE -

RZEBE-_RF+=-A=+—8"
BEAEEERRMME AR
MEBEREERERS H@EKA
ERMIZES AR 13,660,0007T (=
T OF - ARME13,6600007T) E
B o

(B) FE{YBANETS FIA

— RIEERBRNEE DR
& NG

— REMEB AR

2025 2024
—EB-RE —EUF
RMB’000 RMB'000
AR®T T ARET T
9,238 6,314
2,757 10,399
11,995 17,213

MERNBEKB I REBIEZ LY - &
B R ERARBRER -
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AR IF R EE

35 RELATED PARTY BALANCES AND
TRANSACTIONS (Continued)
(C) TRADE RECEIVABLES

— Fellow subsidiaries
— Joint ventures and associates of
the ultimate controlling shareholder

(D) CONTRACT LIABILITIES

— Fellow subsidiaries
— Joint ventures and associates of
the ultimate controlling shareholder

35 AL ERERS (©)

— ARMEAR
— BRRERRRENA

&k N

—RAEMEBAA
— RREBRBRRNE

L NGl

Contract liabilities from fellow subsidiaries and joint ventures

and associates of the ultimate controlling shareholder are trade

in nature.
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(C)

RIS

(D)

B

g 5 EWFEIE
2025 2024
SR —EmF
RMB’000 RMB'000
ARET ARET T
107,391 120,056
95,414 99,696
202,805 219,752

BHEE

2025 2024
—E-FHEF —ENF
RMB’000 RMB'000
ARET T ARET T
479 894
479 290
958 1,184
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ZEMIEHRIEE

35 RELATED PARTY BALANCES AND 35 A ERRERS &)

TRANSACTIONS (Continued)
(E) RELATED PARTY TRANSACTIONS
(i)  Funding with related parties

(E) BHLIX5

(i)

HEBLTEZER

For the year ended
31 December 2025
BE-B-AF+=-A=+—H

LFEE
Repayment
Funding of funding
to related to related
parties parties
Investing Investing
o BA B 75
B S HE HEER
RE RE
RMB’000 RMB’000
ARMT T AR¥T T
— Fellow subsidiaries — RARWBE AR 129,307 129,320
— Joint ventures and associates of — RRERRENEEE

the ultimate controlling shareholder SN 60 2,526
129,367 131,846

For the year ended

31 December 2025
BE-—S-Rf+-A=+-8

ILFE

Proceeds Repayment
from to
related related
parties parties
Financing Financing

RE B
MATSRIE M[EBSEN
& Rl &
RMB’000 RMB’000
ARMT T ARBT
— Fellow subsidiaries — RERM B AR 728 8,370

— Joint ventures and associates of — RRERRENEEE

the ultimate controlling shareholder PS4 NG] 2,838 414
3,566 8,784
BHEEEEREERAT —T-HEEH 229
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AR IF R EE

35 RELATED PARTY BALANCES AND

TRANSACTIONS (Continued)

35 AL ERERS (©)

(E)

RELATED PARTY TRANSACTIONS (Continued)
(i)  Funding with related parties (Continued)

(E)

— Fellow subsidiaries
— Joint ventures and associates of

the ultimate controlling shareholder

— Fellow subsidiaries
— Joint ventures and associates of

the ultimate controlling shareholder
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A

A

87 Bk

(i)

%

%

RS (#)
AR T B R ()

For the year ended
31 December 2024
BE_ZT_MFE+_A=1+—H

EFE
Repayment
Funding of funding
to related to related
parties parties
Investing Investing
I BA BsE 75
FEREE T HE HEER
"E RE
RMB’000 RMB'000
ARETT ARETT
74,843 74,048
1,463 1,575
76,306 75,623

For the year ended
31 December 2024
BE_ZT_MFE+_A=+—H

IFFE

Proceeds Repayment
from to
related related
parties parties
Financing Financing

PSRk oyl
BPTERIE mEETER
RLE BlE
RMB'000 RMB’000
ARET T AREFTT
10,724 834
9,128 3,083
19,852 3917
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35 RELATED PARTY BALANCES AND 35 ML EBRRRXSE @)
TRANSACTIONS (Continued)
(E) RELATED PARTY TRANSACTIONS (Continued) (E) A RRZ (&)
(i)  Revenue and other income (i) WBAREMKA
2025 2024
—ESE-RHE —EF
RMB’000 RMB'000
AR¥T T AR®ETTT
Value-added services income to BRSO FE ZHE A A
non-property owners from fellow MIEHEEREMIGERS
subsidiaries of the ultimate WA
controlling shareholder 2,700 2,683
Value-added services income to BEERRENEERER
non-property owners from joint B N R AIFEE IR
ventures and associates of the HEREEA
ultimate controlling shareholder 2,405 9,962
Property management services income B ARYERR IR R A B R Y B A F)
from fellow subsidiaries of the RN EEIRRE KA
ultimate controlling shareholder 9,345 6,122
Property management services income REREBRRENEGERER
from joint ventures and associates of B A RIREAN M EE IR
the ultimate controlling shareholder Az 7 U A 4,526 10,869
Community value-added services income B 4X3E RS AR R A9 R X M B A
from fellow subsidiaries of the ultimate R R4t = Tﬁﬁlﬁ%”ﬁl?\
controlling shareholder - 187
Community value-added services income AR EN G E D HER
from joint ventures and associates of B 2 N Bl A R AL R A2 (E
the ultimate controlling shareholder PR 75 WL A 773 1,398
Rental income from fellow subsidiaries of ~ Fx4X4ZE AR R A [E) RETE A
the ultimate controlling shareholder REHESBA 172 =
Apartment operation and management  E4XIE AR AR R A [F R I B A &)
services income from fellow subsidiaries R A A B L L K& BB R
of the ultimate controlling shareholder WA 2,694 12,117
Apartment operation and management  EAIEAR IR R A S & b 2 KB
services income from joint ventures ERRRENABRERE
and associates of the ultimate BRI A
controlling shareholder 323 253

BRGeEEREERAT

—E-nfFR 231
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=a

35

232

B I B AR B BE

RELATED PARTY BALANCES AND 35

TRANSACTIONS (Continued)
(E) RELATED PARTY TRANSACTIONS (Continued)
(ii)  Revenue and other income (Continued)

These related party transactions were conducted in
accordance with terms as agreed between the respective
related parties and the Group. The directors of the
Company have confirmed that all the aforementioned
related party transactions during the years ended
December 2025 and 2024 were conducted in the ordinary
course of business.

(F) Included in employee benefit expenses are key management
personnel compensations which comprises the following

categories:
Short term employee benefits S HiR BRI
Contributions to retirement benefits schemes 38 /R 48 | 5T 2| £ =X

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025

AL ERRERS (#8)

(E) BAEBELXRZ

(ii)

UAREMBKA ()

ZEEB TR RIBEEE I E
%77 B2 B 17 T BV R SRETT o
RARAREZEZEHRR #HE_Z
ThRERZTE_NFEFT_ALF
Eey b pr A BRE T X 519 B
BEBBETET -

(F) st \EERIAYAMETEEEAEH
e FELAT 48R
2025 2024
—E-RE —E P4
RMB’000 RMB'000

AR®T ARBTT

8,491 9,756
652 746
9,143 10,502
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36 COMMITMENTS, PROVISION AND
CONTINGENT LIABILITIES

(A)
(i)

COMMITMENTS

Operating lease arrangements

The Group — As lessee

The Group leases various offices under non-cancellable
operating leases with lease terms ranging from 1 to 20
years. The leases have varying terms, escalation clauses
and renewal rights. On renewal, the terms of the leases
are renegotiated.

The Group has recognised right-of-use assets for these
leases, except for short-term and low-value leases, see

note 17 for further information.

Minimum lease payments under non-cancellable
operating short-term or low-value leases contracted for at
the end of the reporting period but not recognised in the

financial statements are as follows:

Within 1 year 1A

The Group — As lessor

The Group lease out various offices under operating
leases. The leases typically run for an initial period of 1
year (2024: Nil). None of the leases includes variable lease
payments.

Undiscounted lease receivables on leases are as follows:

Within 1 year 1R

A RIS ERR I EE

36 A BERIAREE

(A)

BRGeEEREERAT

I
(i)

REHEZH
AEE — (ERABA
AEEREAAPRELLHE
HRAZEABAE HHENF—=
“t+F-ZEHERRT— B
TESTRGRALEEREN &
B - ZSHENER ERTHR

AEEERZERE EHREE
ERERIN ERERAREE B
B FE2 M7

RS HRE T B RN B R
RERN AR LR HANE
BEHEAEE THKEBREMNKN
T

2025
—E-RHE
RMB’000
AR¥T T

2024
—E-OF

RMB'000
AR F T

884 1,446

KEE — (ERHHA
AEENKEEREFANHASZ A
WAE - HEVRBRBER1F
“E_NFE:|E)  cMEHEEY
TEREJEAEMK -

HER KRR BEERBKIALT

2025
—E-HE
RMB’000
AR®T

2024
—E_mF

RMB'000
ARETIT

948 =
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36 COMMITMENTS, PROVISION AND
CONﬂNGENTUABHIﬂES@mmww

234

(A)

(B)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

COMMITMENTS (Co
(ii)

Capital commitments
As at 31 December 2025 and 2024, the Group did not
have any material capital commitments.

PROVISION AND CONTINGENT LIABILITIES
Provision

The Group has been involved in a series of disputes with various
homeowners’ associations on behalf of its property owners
related to the provision of property management services
for various residential properties in the PRC. Several legal
actions have been initiated by homeowners’ associations to
make claims against the Group, accusing it of negligence and
damages incurred during the service periods. They have also
requested the Group to refund any income or benefits derived
from leasing public areas on behalf of the property owners.
During the year ended 31 December 2025, the majority of the
cases were adjudicated and settled, while a limited number
of cases remain pending court judgement. Based on the legal
advice, the directors of the Company estimate compensation for
these unresolved cases. A provision for claims in approximately
RMB1,066,000 (2024: RMB5,443,000) was recorded in “other
losses — net” in the consolidated statement of profit or loss
and other comprehensive income and RMB1,856,000 (2024:
RMBS5,505,000) including the litigation costs was recorded in
“trade and other payables” in the consolidated statement of
financial position.

36 A BERIAEE D

(A)

(B)
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Notes to the Consolidated Financial Statements

36 COMMITMENTS, PROVISION AND
CONTINGENT LIABILITIES (Continued)

(B)

PROVISION AND CONTINGENT LIABILITIES
(Continued)

Contingent liabilities

A wholly-owned subsidiary of the Company, Nanjing Landsea
Property Management Co., Ltd., together with three other
parties including the property developer, is currently a
defendant in a lawsuit filed by the owners of a residential unit in
the Zhongshan Lvjun Project in Nanjing. The property owners
allege that the circulating water pipe of the technological
system inside their unit had burst and that additional damage
of the pipes occurred during subsequent repair works, resulting
in damage to the unit and certain indoor belongings. The
property owners are seeking compensation of approximately
RMB6,000,000.

Based on legal advice obtained from the Group's legal counsel,
the directors of the Company consider that an outflow of
resources embodying economic benefits is not probable for the
subsidiary. Accordingly, no provision for any of such claims has
been recognised in the consolidated financial statements.

As at 31 December 2024, the Group did not have any
outstanding guarantees or other material contingent liabilities.

A RIS ERR I EE

36 A BERIAEE @

(B)

BRGeEEREERAT

BERIAREE

g}

HAEE
ARR2ENBRARERAFYEER
ERARREM=F (BIEMERER)
BERAMERE LSBERTEEMNE
TR AN S - RS ETERE
BEMNANRIEERSBERKERR BH
eI RPEBRERLMIBE  H
ZENRETEANMRTIE ZEEE
IESKH AR 6,000,000 7T Y EE(E ©

REASEEZZBEREHRZZER
ARAREERR ZMBLRAR RS
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236

PRINCIPAL SUBSIDIARIES

As at 31 December 2025, the Group has direct and indirect interests in
the following subsidiaries which principally affected the results, assets
or liabilities of the Group. Unless otherwise stated, the proportion
of ownership interests held equals to the voting rights held by the

Group.

Place of incorporation/
establishment and Date of incorporation/

Company name operations establishment Kind of legal entity
AL/ HRL/

kL RIREERE RIAH EERREA

Landsea Greenlive Intemational Company Limited B 23Qctober 2019 Limited liability company
EBRAHE ZE-METAZTEE ARAA

Souther Land International Company Limited BVl 7November 2019 Limited ligbility company
EERAES ZBAET-AtE ERAA

Dream Seeker Intemational Limited BVl 22 December 2022 Limited liability company
EERAHE I BRAT

t=A=t-A

Landsea Green Life Holdings Company Limited Hong Kong 5 November 2019 Limited ligbility company
Bk ZE-AEt-ARE ARAA

Southern City Holdings Company Limited* Hong Kong 21 November 2019 Limited ligbility company
Bt k3 BRAA

t-A=t-A

Landking Life Service Company Limited* Hong Kong 13 December 2021 Limited liability company

HeERRBERAA B ZR-EtCATER O ARAA

Nanjing Landsea Property Management Co, Ltd. * PRC 12 January 2005 Limited liability company

BRANAERERAR i ZETRE-AtE ERAA

Anhui Xindi Ruiyi Property Service Co, Ltd. * PRC 13July 2010 Limited liability company

ZRRMEHENERBERAA i Z2-FEHATER BRAA

Nanjing Landsea Sports and Cultural Development Co, Ltd* PRC 12 July 2011 Limited ligbility company

EREFER UL ERARAA i Z2-—FtAtZE BRAA

Nanjing Landsea Shenlu Property Management Co, Ltd.*  PRC 15 December 2014 Limited liability company

BRARRENAERARAR i ZF-BETATER ARAF

Nanjing Meijia Environment Engineering Co, Ltd. * PRC 16 March 2018 Limited liability company

BREFBRLEERAT i ZB-\EZAtAR ERAA

Nanjing Langtuo Property Management Co, Ltd.* PRC 20 November 2019 Limited liability company

HRARNEERERAR i ZE-AET-AZTR O ERAA

37 FEMELT
M-_B-—h4+-A=+—-H0 x&EEEE
REERTHHBAT (KIS ELEE
MEE BEREE) BEEX BRISAEH
BN+ BT AR 26 b ) 2 R A 6 B B AR

R
Ownership of interest held by Directly owned or
Registered capital the Group as at 31 December indirectlyowned Principal activities

FEARTA=T-R ERRA
kA FENEERRR IBRER 223

2025 204
Z2oRE CECRF
% %
50,000 shares of USS0 each 100 100 Direct Investment holding
500008 Bf RARR
SREEETHRR
50000 shares of US$0 each 100 100 Direct Investment holding
50000 Bf RARR
BRABETHRA
50,000 shares of USS1 each 100 100 Indirect Investment holding
50000% 53 AR
SHEEXTHRA
1 share of HKS1 100 100 Indirect Investment holding
\REEETHRR 3 REAR
1 share of HKS1 - 100 Indirect Investment holding
\REE BRI 3 REER
1 share of HKS1 100 100 Indirect Property management services
1REE 1 ETHREG 53 NEERRH
RMB100000000 100 100 Indirect Property management services
ARE 10000000070 i NEERREK
RMB10,000000 100 100 Indirect Property management services
AR 100000007 i NEERRE
RMB3,500,000 100 100 Indirect Fitness service
ARE 350000070 i f2aR%
RMB21,600000 100 100 Indirect Property management services
ARE2 6000007 i NEERREK
RMB5,000000 100 100 Indirect Engineering services
ARE 500000070 i TERS
RMB5,000,000 100 100 Indirect Investment holding
ARE 500000070 53 REER
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the following subsidiaries which principally affected the results, assets
or liabilities of the Group. Unless otherwise stated, the proportion
of ownership interests held equals to the voting rights held by the

Group. (continued)

Company name

2AER

Langhong (Nanjing) Enterprise Management Co, Ltd. *
(R LRERARAT

Landsea Property Management (Xuzhou) Co, Ltd. ¥

FRRNFEE (M) ERAA

Suzhou Huiyaju Real Estate Brokerage Co, Ltd. *
ENERERDESLERAT

Hangzhou Hulin Yiju Real Estate Brokerage Co, Ltd.*
AMESRERHERLERAA

Changzhou Huilin Yiju Real Estate Agency Co, Ltd. *
ENTEREERHELLERAR

Nanjing Hulin Yiju Real Estate Brokerage Co, Ltd. *
BRENERRESLERAT

Chengdu Hullin Yiju Real Estate Brokerage Co, Ltd. *
RBEBEERHELSRERAA

Shanghai Huilin Yiju Real Estate Agency Co, Ltd.*
LEENRRRHERLERAA

Wuxi Huilin Yiju Real Estate Brokerage Co, Ltd. *
EREREERMELRARAA

Shanghai Langxing Business Management Co, Ltd. *

HEAERERARAR

Wuhan Huixianju Real Estate Brokerage Co, Ltd.*
REEBERMEMLARAT

Sichuan Langshang Property Management Co, Ltd. ¥
mIEnRERERAR

GuangyiLandsea Shenlu Information Technology
Consulting Service Co, Ltd.*

BERRRGEE RS AREERAR

Place of incorporation/
establishment and
operations
AL/
RIREERE

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

PRC
il

37 PRINCIPAL SUBSIDIARIES (Continued)

As at 31 December 2025, the Group has direct and indirect interests in

Date of incorporation/
establishment
AL/
RYAH

18 December 2019
ZE-METZATAR

16 January 2020
“Z23F-AtAA

4 March 2020
“2-FE=fMA

5 March 2020
“2-FE=REA

16 March 2020
ZZoFFSATAR

17 March 2020
ZZoSFATHR

20 March 2020
ZRCRESACTE

24 March 2020
S e

17 Aprl 2020
“Z-SEMATER

30 April 2020
“Z-SFMA=TA

3 July 2020
“R-RELA=A

9July 2020
ZE2FEEANA

29 September 2020

= & YR

Notes to the Consolidated Financial Statements

Kind of legal entity

EERRER

Limited liability company

BRAF

Limited liability company

BRAF

Limited liability company

BRAF

Limited liability company

BRATF

Limited liability company

BRATF

Limited liability company

BRAF

Limited liability company

BRAF

Limited liability company

BRATF

Limited liability company

BRAF

Limited liability company

BRATF

Limited liability company

BRAF

Limited liability company

BRAF

Limited liability company

ARAF

A RIS ERR I EE

37 FEMBELT &)
R-T-h&E+-A=+—0 A£EHE
REERTIHBAT (HIBSYEAEE
MRS BESEE) BEAEN -RBEEH
oh - BN B ERAAEB SR
=i - ()

Ownership of interest held by Directly owned or
Registered capital the Group as at 31 December indirectlyowned  Principal activities
FEERTZAZT-8 EREE
K RANRERER SHERE IEEH
2025 204
Z2-RE CECRF
% %
RMB10,000000 100 100 Indirect Investment holding
AR 100000007 A RARR
RMB2,000,000 - 5 Indirect Property management services
AR 20000007 A NREERH
RMBI,000,000 100 100 Indirect Real estate brokerage services
AR 10000007 A FHERRRH
RMBI,000,000 100 100 Indirect Real estate brokerage services
AR 100000070 A FHERRRH
RMB1,000,000 100 100 Indirect Real estate brokerage services
ARE 10000007 A RHERRRH
RMB1,000,000 100 100 Indirect Real estate brokerage services
AR 10000007 A FHERRRHE
RMBI,000,000 100 100 Indirect Real estate brokerage services
AR 10000007 A FHERRRH
RMB,000,000 100 100 Indirect Real estate brokerage services
AR 50000007 A FHERRRH
RMB1,000,000 100 100 Indirect Real estate brokerage services
ARE 10000007 A RHERRRH
RMB3,000,000 100 100 Indirect Real estate brokerage services
ARE30000007 A FHERRRH
RMB1,000000 100 100 Indirect Real estate brokerage services
AR 100000070 A FHERRRHE
RMB1,000,000 - 50 Indirect Property management services
AR 10000007 i NREERH
RMB5,000000 100 100 Indirect Management consulting service
ARES0000007 A EEHARE
MEEeEEREERAT —T-nFFx 237
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PRINCIPAL SUBSIDIARIES (Continued)

As at 31 December 2025, the Group has direct and indirect interests in
the following subsidiaries which principally affected the results, assets
or liabilities of the Group. Unless otherwise stated, the proportion
of ownership interests held equals to the voting rights held by the
Group. (continued)

Place of incorporation/
establishment and Date of incorporation/

Company name operations establishment Kind of legal entity
HRL/ AL/

kL RIREERE RIAH EERREA

Guangyi Landsea Meiju Information Consultancy Co, Ltd*  PRC 30 September 2020 Limited liability company

RERRAERSAAERAR i ZRCREAASTE ARAA

Shanghai Shilan Culture Communications Co, Ltd. * PRC 2February 2021 Limited liability company

HEREERERAR ik “3--%¥-AZH BRAA

Anju Landsea Property Service (Yangzhou) Co, Ltd. * PRC 20 April 2021 Limited ligbility company

ZREHNERK (BN ERAR i ZRC-FRAZTCE ARAA

Anhui Xindi Zhihui City Technology Sevice Co, Ltd. * PRC 21 July 2021 Limited liability company

AR RITHERBARAA il ZR-FLACt-A ARAA

Anhui Weijia Commercial Operation Co, Ltd.* PRC 29 September 2021 Limited ligbility company

PREERZERERAA i ZR-FARCTAR O ARAA

Mianyang Langyue Property Management Co, Ltd* PRC 20 Decernber 2021 Limited liability company

BEANNXERERAR i ZEC-FtZACtR ARAF

Anhui Langrui Enterprise Management Co, Ltd* PRC 24 December 2021 Limited ligbility company

RARHLRERERAR i —5=-F BRAR

tZA=tmA

Suzhou Lvteng Health Technology Co, Ltd* PRC 18 February 2022 Limited liability company

FNmEBERHRERAT i Z2ICECRTAE BRAA

Anhui Weijia Real Estate Brokerage Co, Ltd* PRC 17 June 2022 Limited liability company

RHRERERLARAR i “ROCERATER ERAR

Anhui Weijia Parking Lot Management Service Co, Ltd* ~ PRC 21 June 2022 Limited liability company

RHRERERERRBARAT i “RoCFRACT-R ERAR

Anhui Weijia Advertising Meda Co, Ltd* PRC 21 June 2022 Limited liability company

REERAERARLA ! SECCERACT-R ARAA

Beihai Langrun Commercial Management Limited* PRC 2June 2021 Limited liability company

TERREZERERAT i “2--%7RZH BRAT

Beihai Langxin Commercial Management Limited* PRC 7December 2022 Limited liability company

HEREERERERAT ik ZRoCETCRYAE BRAA

37 FEMEBLT &)
R-T-—h&E+-A=+—0 A£EHE
REERTIHEBART (HIBSYErEm
MRS BENAE) BAEN - BRISEEH
oh . A RS B ERAAEB SR
=i - (&)

Ownership of interest held by Directly owned or
Registered capital the Group as at 31 December indirectlyowned  Principal activities
FEERT=AZT-8 ERER
kA FENEERRR IBRER IERH

2025 204
Z2oRE CECRF
% %
RMB5,000000 100 100 Indirect Management consulting service
AR 50000007 A EREHRS
RMBS,000,000 100 100 Indirect Advertising service
AR 50000007 A RERE
RMBS,000,000 51 51 Indirect Property management services
AR 50000007 A NREERH
RMB10000000 51 5 Indirect Management consulting
senvice
ARE 100000007 i EEERL
RMB5,000000 100 100 Indirect Property management services
ARE 500000070 i NEERRE
RMB1,000000 100 100 Indirect Property management services
ARE 100000070 i NEERRE
RMB17,600000 100 100 Indirect Property management services
ARE 176000007 A NEERRE
RMB5,000,000 100 100 Indirect Advertising service
AR5 00000070 53 EERH
RMB5,000,000 100 100 Indirect Real estate brokerage services
AR5 0000007 Bk FHERLRR
RMB5,000,000 100 100 Indirect Property management services
AR5 0000007 53 NEERRH
RMB5,000,000 100 100 Indirect Advertising service
AR5 0000007 Bk EERH
RMB10,000000 100 100 Indirect Property management services
ARB 100000007 53 NEEERH
RMB10,000000 100 100 Indirect Property management services
ARB 100000007 53 NEERRH
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37 PRINCIPAL SUBSIDIARIES (Continued)
As at 31 December 2025, the Group has direct and indirect interests in
the following subsidiaries which principally affected the results, assets
or liabilities of the Group. Unless otherwise stated, the proportion
of ownership interests held equals to the voting rights held by the
Group. (continued)

Place of incorporation/

establishment and Date of incorporation/

Company name operations establishment Kind of legal entity
e/ HMEL/
kL RUREEHH RIAH EERRER
Suzhou Langcan Housing Leasing Co, Ltd* PRC 24 November 2021 Limited liabilty company
BNAREEREARAA e Z32-E1-4 ARAT
ZtmA
Suzhou Langyiju Commercial Management PRC 25 November 2021 Limited liabilty company
Service Co, Ltd*
FNRBEEF ERRBERAA e ZET-E+-4 ARAR
—t+%A
Anhui Jinyu Mantang Real Estate Brokerage Co, Ltd** PRC 28February 203 Limited liabilty company
RECERERHEMLARAT e ZRoZECACTNR BRAA
Nanjing Linglan Human Resources Co, Ltd. * PRC 9June 2017 Limited liabilty company
BREEANARERAR ik ZE-tERANE BRAF
Chengdu Huixianju Real Estate Brokerage Co, Ltd. *##*  PRC 18 April 2025 Limited liability company
ABEEERESLERAT ik ZECRERATAR O ARAA
Nanjing Wuje Technology Information Consulting PRC 23 July 2025 Limited liability company
Co, Ltd. X
ERMARRARR T AERAT i ZRZRFHAZTER ARAA
Notes:
* The English name of the subsidiaries represents the best effort by the

management of the Group in translating their Chinese names as they do not
have an official English name.

** The subsidiaries were deregistered during the year ended 31 December
2025.

***  This subsidiary was disposed in March 2025. Details are set out in note 33.

HHHK

The subsidiary was incorporated during the year ended 31 December 2025.

—
n'ﬁé

37 FEMEQT &)
R-ZB-—RE+-A=+—0 A£EEE

EEERTIHMBAR (X2
HXE BEEXAR BER

S FT¥S A R
S (8)

Ownership of interest held by
Registered capital the Group as at 31 December
FEBRT=A=1-A
HRA KENERRAR

2025 04

“B-RE CEORE

% %

RMBS00000 100 100
AR 5000007

RMB500000 81 81
AR 50000070

RMB5,000,000 100 100
ARHE50000070

RMB2000,000 100 100
ARB2000070

RMB1,000,000 100 NiA

ARE 1000070 i

RMB1,000,000 100 NiA

AR 10000070 HiEh

=
=
R

*

NWEERXEBHG -
WX ETE -

G ZEMNBRARAERBE-_ZTE_AF+=A8
=+ —BIFERNEH -

= IHBRARER_TE_AF=ZAHE - FHEBEHR
RHIEE33 ©
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REE

BREEH
e 01 <5 (R AN 62 8 P 55 4

Directly owned or

indirectlyowned Principal activities
EREE

SHERE TEEH

Indirect Property management sevices
Rk NEERRH

Indirect Property management sevices
R NEERRH

Indirect Real estate brokerage services
g3 FHERRRY

Indirect Hurman resources service

Rk ANERRH

Indirect Real estate brokerage services
Rk FHERRRY

Indirect Management consulting service
3 ERERE

o

===

=—

HEFR

MEBARMNEXEEDASEERERRAS
JR B TS H 3 & IE A

ZHBARNBE_T_RF+-_A=+—H
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38 STATEMENT OF FINANCIAL POSITION AND
RESERVE MOVEMENT OF THE COMPANY
STATEMENT OF FINANCIAL POSITION OF THE

240

COMPANY

Non-current asset
Investments in subsidiaries

Current assets

Other receivables, prepayments
and deposits

Cash and cash equivalents

Total assets

Current liability
Other payables

Equity
Share capital and premium
Reserves

Total equity

Total liabilities and equity

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

FRBEE
KRB AR E

REBEE

Hfth & WO R IR
BENRERES

RekReEED

BEEHRE

nREBAE
H{th &1 5K IR

R

B B S (B
&
EEAE

BERESRARE

38 XA BRRRRFESE

R B B AR R *
2025 2024
—E_RF —EOE
Note RMB’000 RMB'000
B & AR¥T T ARET T
36,602 38,859
262,650 267,730
858 1174
263,508 268,904
300,110 307,763
41,400 29474
3,421 3,421
(@) 255,289 274,868
258,710 278,289
300,110 307,763
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A IS ERR M GE
38 STATEMENT OF FINANCIAL POSITION AND 38 XAFBBMRRKRRBEEES @)
RESERVE MOVEMENT OF THE COMPANY
(Continued)
(A) RESERVES MOVEMENT OF THE COMPANY (A) AN EEESE
Share-based
Share compensation Employee Other  Translation  Accumulated
premium reserve share trust reserve reserve losses Total
ROEE BRERNEE ESRGEGE Hivfife EH G S h
Note RMB'000 RMB000 RMB000 RMB000 RMB000 RMB'000 RMB'000

Wi ARETR ARETT ARMTT ARETR ARETT AR®TT AR%TR

At 1 January 2025 RZBZRE-A-
B 271,008 6,726 (4,448) 35,469 29413 (63,300) 274,868

Exchange differencearising &GN EHELH

from translation of foreign B3 Z &

operations - - - - (6,841) - (6,841)
Loss for the year ERER - - - - - (15,453) (15,453)

Total comprehensiveloss £R2AFEEH
for the year - - - - (6,841) (15,453) (22,294)

Employee share-based EERERM
compensation 29(A) - 2,715 - - - - 2,715

- 2,715 - - - - 2,715

At31December2025 R=-ZE-HF
H=H=+—H 271,008 9,441 (4,448) 35,469 22,572 (78,753) 255,289

At1January 2024 gt £:3
=[= 271,008 3992 (4138) 35469 23480 (47,898) 281913

Exchange differencearising BB ERELH

from translation of foreign [ 71 % &

operations - - - - 5933 - 5933
Loss for the year FRER - - - - = (15402) (15402)

Total comprehensive ~ FR2E R/
income/(loss) for the (BB 8%
year - - - - 5933 (15402) (9469)

Movement of employee  {E B[R (D15 5E8R &

share trust account - - (310) - - - (310)
Employee share-based EERERH

compensation 29(A) - 2734 - - - - 2734

- 2734 (310) - - - 2424

At31December2024 R-B-ME
+=A=+-H 271,008 6,726 (4448) 35469 29413 (63,300) 274868

BEgeEIRBEERAR 2 —T-REEH 241
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39

242

SUMMARY OF OTHER POTENTIAL MATERIAL 39
ACCOUNTING POLICIES

This note provides a list of other potentially material accounting
policies adopted in the preparation of the consolidated financial
statements. These policies have been consistently applied to all the

years presented, unless otherwise stated. The financial statements are

for the Group, consisting of the Company and its subsidiaries.

Subsidiaries are all entities over which the Group has control.
The Group controls an entity when the Group 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. Subsidiaries are fully consolidated from
the date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

The acquisition method of accounting is used to account for
business combinations by the Group.

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

Non-controlling interests in the results and equity of subsidiaries
are shown separately in the consolidated statement of financial
position, consolidated statement of profit or loss and other
comprehensive income and consolidated statement of changes
in equity respectively.

Associates are all entities over which the Group has significant
influence but not control or joint control. This is generally the
case where the Group holds between 20% and 50% of the
voting rights. Investments in associates are accounted for using
the equity method of accounting (see note 39.4 below), after
initially being recognised at cost.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED ANNUAL REPORT 2025
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SIS IR EE

39 SUMMARY OF OTHER POTENTIAL MATERIAL 39 HtBEEXRSTBERBE ()
ACCOUNTING POLICIES (continued)

39.3 JOINT ARRANGEMENTS 393 8%

Under HKFRS 11 Joint Arrangement investments in joint
arrangements are classified as either joint ventures or joint
operations. The classification depends on the contractual rights
and obligations of each investor, rather than the legal structure
of the joint arrangement. The Group has assessed the nature
of its joint arrangements and determined them to be joint

ventures.

Interests in joint ventures are accounted for using the equity
method (see note 39.4 below), after initially being recognised at
cost in the consolidated statement of financial position.

39.4 EQUITY ACCOUNTING

Under the equity method of accounting, the investments are
initially recognised at cost and adjusted thereafter to recognise
the Group's share of the post-acquisition profits or losses of the
investee in profit or loss, and the Group's share of movements
in other comprehensive income of the investee in other
comprehensive income. Dividends received or receivable from
associates and joint ventures are recognised as a reduction in
the carrying amount of the investment.

When the Group's share of losses in an equity-accounted
investment equals or exceeds its interest in the entity, including
any other unsecured long-term receivables, the Group does not
recognise further losses, unless it has incurred obligations or
made payments on behalf of the other entity.

Unrealised gains on transactions between the Group and its
associates and joint ventures are eliminated to the extent of
the Group's interest in these entities. Unrealised losses are
also eliminated unless the transaction provides evidence of
an impairment of the asset transferred. Accounting policies
of equity accounted investees have been changed where
necessary to ensure consistency with the policies adopted by
the Group.

The carrying amount of equity-accounted investments is tested
for impairment in accordance with the policy described in note
39.13.

REBEMBREENZT RS EX
#*A RHNREDBREERREN
LER - DEBRRSREENELD
%fﬂi@& MIERELHNERR
B AKRBENGEEALELHNMEE -
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ERRKRPEREAERZEAR(RT
XM FE394) ©
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (Continued)
39.5 CHANGES IN OWNERSHIP INTERESTS IN

SUBSIDIARIES WITHOUT CHANGE OF CONTROL
The Group treats transactions with non-controlling interests
that do not result in a loss of control as transactions with equity
owners of the Group. A change in ownership interest results in
an adjustment between the carrying amounts of the controlling
and non-controlling interests to reflect their relative interests
in the subsidiary. Any difference between the amount of the
adjustment to non-controlling interests and any consideration
paid or received is recognised in a separate reserve within
equity attributable to owners of the Group.

39.6 BUSINESS COMBINATIONS

The acquisition method of accounting is used to account
for all business, regardless of whether equity instruments or
other assets are acquired. The consideration transferred for the
acquisition of a subsidiary comprises the:

the fair values of the assets transferred

the liabilities incurred to the former owners of the
acquired business

the equity interests issued by the Group

the fair value of any asset or liability resulting from a
contingent consideration arrangement, and

the fair value of any pre-existing equity interest in the
subsidiary.

Identifiable assets acquired and liabilities and contingent
liabilities assumed in a business combination are, with
limited exceptions, measured initially at their fair values at the
acquisition date. The Group recognises any non-controlling
interest in the acquired entity on an acquisition-by-acquisition
basis either at fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net identifiable
assets.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL 39 HtBEEXRSTBERBE ()
ACCOUNTING POLICIES (continued)

39.6 BUSINESS COMBINATIONS (Contir 39.6 £ 86 (&)

Acquisition-related costs are expensed as incurred.

The excess of the:

the consideration transferred;

the amount of any non-controlling interest in the
acquired entity, and

the acquisition-date fair value of any previous equity
interest in the acquired entity over the fair value of the
net identifiable assets acquired is recorded as goodwill.
If those amounts are less than the fair value of the net
identifiable assets of the business acquired, the difference
is recognised directly in profit or loss as a bargain
purchase.

Where settlement of any part of cash consideration is deferred,
the amounts payable in the future are discounted to their
present value as at the date of exchange. The discount rate
used is the entity’s incremental borrowing rate, being the
rate at which a similar borrowing could be obtained from an
independent financier under comparable terms and conditions.

Contingent consideration is classified either as equity or a
financial liability. Amounts classified as a financial liability are
subsequently remeasured to fair value with changes in fair value
recognised in profit or loss.

If the business combination is achieved in stages, the
acquisition date carrying value of the acquirer’s previously
held equity interest in the acquiree is remeasured to fair value
at the acquisition date. Any gains or losses arising from such

remeasurement are recognised in profit or loss.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (Continued)
39.7 SEPARATE FINANCIAL STATEMENTS

Investments in subsidiaries are accounted for at cost less
impairment. Cost includes direct attributable costs of
investment. The results of subsidiaries are accounted for by the
Company on the basis of dividend received and receivable.

Impairment testing of the investments in subsidiaries is
required upon receiving a dividend from these investments
if the dividend exceeds the total comprehensive income of
the subsidiary in the period the dividend is declared or if the
carrying amount of the investment in the separate financial
statements exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets including

goodwill.

39.8 SEGMENT REPORTING

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker (the “CODM"). The CODM, who is responsible
for allocating resources and assessing performance of the
operating segments, has been identified as the Board of the
Company that makes strategic decisions.

39.9 FOREIGN CURRENCY TRANSLATION

(a) Functional and presentation currency
ltems included in the consolidated financial statements
of each of the Group's entities are measured using the
currency of the primary economic environment in which
the entity operates (the “functional currency’). The
consolidated financial statements are presented in RMB,
which is also the functional currency of the Company.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

39.9 FOREIGN CURRENCY TRANSLATION (Con

(b)

(c)

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the dates
of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and
from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange
rates are generally recognised in profit or loss.

All foreign exchange gains and losses are presented in
the consolidated statement of profit or loss and other
comprehensive income within “other losses — net”.

Group companies

The results and financial position of foreign operations
(none of which has the currency of a hyperinflationary
economy) that have a functional currency different
from the presentation currency are translated into the

presentation currency as follows:

assets and liabilities for each statement of financial
position presented are translated at the closing rate
at the date of that statement of financial position;

income and expenses for each statement of profit
or loss and other comprehensive income are
translated at average exchange rates (unless this is
not a reasonable approximation of the cumulative
effect of the rates prevailing on the transaction
dates, in which case income and expenses are
translated at the dates of the transactions), and

all resulting exchange differences are recognised in

other comprehensive income.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (continued)
39.10 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are stated at historical cost less
accumulated depreciation and impairment losses. Historical
cost includes expenditure that is directly attributable to the

acquisition of the items.

Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with
the item will flow to the Group and the cost of the item can
be measured reliably. The carrying amount of any component
accounted for as a separate asset is derecognised when
replaced. All other costs, such as repairs and maintenance, are
charged to profit or loss during the reporting period in which
they are incurred.

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount (note 39.13).

Gains and losses on disposals are determined by comparing
proceeds with carrying amount and are recognised as “other
losses — net” in the consolidated statement of profit or loss and
other comprehensive income.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

(a)

(b)

(c)

Goodwill

Goodwill arises on the acquisition of businesses
represents the excess of the consideration transferred, the
amount of any non-controlling interest in the acquiree
and the acquisition-date fair value of any previous equity
interest in the acquiree over the fair value of the identified
net assets acquired.

For the purpose of impairment testing, goodwill acquired
in a business combination is allocated to each of the
cash generating units ("CGUs"), or groups of CGUs,
that is expected to benefit from the synergies of the
combination. Each unit or group of units to which the
goodwill is allocated represents the lowest level within
the entity at which the goodwill is monitored for internal
management purposes. Goodwill is monitored at the
operating segment level.

Goodwill impairment reviews are undertaken annually
or more frequently if events or changes in circumstances
indicate a potential impairment. The carrying value of
the CGU containing the goodwill is compared to the
recoverable amount, which is the higher of value in use
and the fair value less costs of disposal. Any impairment
is recognised immediately as an expense and is not
subsequently reversed.

Computer software

Computer software represent purchased softwares
initially recognised at historical cost and are amortised
over their estimated useful lives.

Customer relationships

Customer relationships acquired arising from a business
combination are recognised at fair value at the acquisition
date. They have a finite useful life and are subsequently
carried at cost less accumulated amortisation and
impairment losses.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (Continued)
39.12 INVESTMENT PROPERTIES

Investment properties, representing properties held for leases,
are held for rental yields or for capital appreciation or both,
and are not occupied by the Group. The Group measured its
investment properties at cost, including related transaction costs.
Depreciation is calculated using the straight-line method to
allocate their cost over their estimated useful lives in 20-40 years.

39.13 IMPAIRMENT OF NON-FINANCIAL ASSETS

Goodwill is not subject to amortisation and is tested annually
for impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other
assets are tested for impairment whenever events or changes
in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair
value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash inflows which
are largely independent of the cash inflows from other assets
or groups of assets (cash-generating units). Non-financial assets
other than goodwill that suffered an impairment are reviewed
for possible reversal of the impairment at the end of each
reporting period.

39.14 FINANCIAL ASSETS

(a) Classification
The Group classifies its financial assets in the following
measurement categories:

those to be measured subsequently at fair value
(either through other comprehensive income (OCl),
or through profit or loss), and

those to be measured at amortised cost.

The classification depends on the Group's business model

for managing the financial assets and the contractual
terms of the cash flows.
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Notes to the Consolidated Financial Statements

39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

(a)

(b)

(c)

Classification (Continued)

For assets measured at fair value, gains and losses will be
recorded either in profit or loss or in OCI. For investments
in equity instruments that are not held for trading,
this will depend on whether the Group has made an
irrevocable election at the time of initial recognition to
present subsequent changes in fair value in OCI.

The Group reclassifies debt instruments when and only
when its business model for managing those assets
changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets are
derecognised when the rights to receive cash flows from
the financial assets have expired or have been transferred
and the Group has transferred substantially all the risks
and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset
at its fair value plus, in the case of a financial asset not at
fair value through profit or loss (“FVPL"), transaction costs
that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried
at FVPL are expensed in profit or loss.
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ACCOUNTING POLICIES (continued)
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(c)

(d)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Measurement (Continued)

Debt instruments

Subsequent measurement of debt instruments depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. The Group
classifies its debt instruments at amortised cost.

Assets that are held for collection of contractual cash
flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost.
Interest income from these financial assets is included in
“other income” using the effective interest rate method.
Any gain or loss arising on derecognition is recognised
directly in profit or loss and presented in “other losses —
net”, together with foreign exchange gains and losses.
Impairment losses are presented as a separate line item
in the consolidated statement of profit or loss and other
comprehensive income.

Impairment of financial assets

The Group assesses on a forward-looking basis
the expected credit losses associated with its debt
instruments carried at amortised cost. The impairment
methodology applied depends on whether there has
been a significant increase in credit risk. Note 3.1(b)
details how the Group determines whether there has
been a significant increase in credit risk.

For trade receivables, the Group applies the simplified
approach permitted by HKFRS 9, which requires expected
lifetime losses to be recognised from initial recognition of
the receivables, see note 3.1(b) for further details.
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Notes to the Consolidated Financial Statements

39 SUMMARY OF OTHER POTENTIAL MATERIAL

ACCOUNTING POLICIES (continued)

39.15 OFFSETTING FINANCIAL INSTRUMENTS
Financial assets and liabilities are offset and the net amount is
reported in the consolidated statement of financial position
when there is a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a net basis or
realise the asset and settle the liability simultaneously.

39.16 TRADE AND OTHER RECEIVABLES
Trade receivables are amounts due from customers for services
performed in the ordinary course of business. If collection of
trade and other receivables is expected in one year or less (or in
the normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as non-

current assets.

Trade receivables are recognised initially at the amount of
consideration that is unconditional, unless they contain
significant financing components, in which case they are
recognised at fair value. The Group holds the trade and other
receivables with the objective of collecting the contractual cash
flows and therefore measures them subsequently at amortised
cost using the effective interest method. See note 23, note
24, note 39.14(d) and note 3.1(b) for further information about
the Group’s accounting for trade and other receivables and a
description of the Group's impairment policies.

39.17 CASH AND CASH EQUIVALENTS
For the purpose of presentation in the statement of cash flows,
cash and cash equivalents include cash on hand, deposits held
at call with banks, other short-term highly liquid investments
with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value. Restricted cash is
excluded from cash and cash equivalents.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (Continued)
39.18 SHARE CAPITAL

Ordinary shares are classified as equity. Share capital is
determined using the nominal value of shares that have been
issued.

Any transaction costs associated with the issue of shares
are deducted from share premium to the extent they are
incremental costs directly attributable to the equity transaction.

39.19 TRADE AND OTHER PAYABLES

Trade and other payables represent liabilities for goods and
services provided to the Group prior to the end of the financial
year which are unpaid. Trade and other payables are classified
as current liabilities unless payment is not due within 12 months
after the end of reporting period. If not, they are presented as
non-current liabilities.

Trade and other payables are recognised initially at their fair
value and subsequently measured at amortised cost using the
effective interest method.

39.20 CURRENT AND DEFERRED INCOME TAX

The income tax expense or credit for the period is the tax
payable on the current period’s taxable income based on the
applicable income tax rate for each jurisdiction adjusted by
changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses.
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Notes to the Consolidated Financial Statements

39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

(a)

(b)

Current income tax

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
end of the reporting period in the country where the
Company, its subsidiaries, associates and joint ventures
operate and generate taxable income. Management
periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation
is subject to interpretation and it considers whether
it is probable that a taxation authority will accept an
uncertain tax treatment. The Group measures its tax
balances either based on the most likely amount or the
expected value, depending on which method provides a
better prediction of the resolution of the uncertainty.

Current income tax also includes PRC land appreciation
tax which is levied on the appreciation of land value,
being the proceeds of sales of properties less deductible
expenditures including land cost, borrowing costs and all
property development expenditures.

Deferred income tax

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements.
However, deferred tax liabilities are not recognised if they
arise from the initial recognition of goodwill. Deferred
income tax is also not accounted for if it arises from
initial recognition of an asset or liability in a transaction
other than a business combination that at the time of
the transaction affects neither accounting nor taxable
profit or loss and does not give rise to equal taxable
and deductible temporary differences. Deferred income
tax is determined using tax rates (and laws) that have
been enacted or substantively enacted by the end of
the reporting period and are expected to apply when
the related deferred income tax asset is realised or the
deferred income tax liability is settled.
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ACCOUNTING POLICIES (continued)
39.20 CURRENT AND DEFERRED INCOME TAX (Continued)

256

(b)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Deferred income tax (Continued)

Deferred income tax assets are recognised only if it is
probable that future taxable amounts will be available to
utilise those temporary differences and losses.

Deferred income tax assets and liabilities are not
recognised for temporary differences between the
carrying amount and tax bases of investments in foreign
operations where the Group is able to control the
timing of the reversal of the temporary differences and
it is probable that the differences will not reverse in the
foreseeable future.

Deferred income tax assets and liabilities are offset where
there is a legally enforceable right to offset current tax
assets and liabilities and where the deferred income tax
balances relate to the same taxation authority. Current
tax assets and tax liabilities are offset where the entity has
a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the
liability simultaneously.

Current and deferred tax is recognised in profit or loss,
except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this
case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.
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Notes to the Consolidated Financial Statements

39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

(i)

(ii)

Short-term obligations

Liabilities for wages and salaries, including non-monetary
benefits and accumulating sick leave that are expected to
be settled wholly within 12 months after the end of the
period in which the employees render the related service
are recognised in respect of employees’ services up to
the end of the reporting period, and they are measured at
the amounts expected to be paid when the liabilities are
settled. The liabilities are presented as current employee
benefit obligations in the consolidated statement of
financial position.

Employee entitlements to annual leave are recognised
when they accrue to employees. A provision is made
for the estimated liability for annual leave as a result of
services rendered by the employees up to the end of
reporting period. Employee entitlements to sick leave and
maternity leave are not recognised until the time of leave.

Post-employment obligations

The Group operates defined contribution plans which
are available for all employees in the PRC. The employees
of the Group’s subsidiaries in the PRC are members of a
state-managed retirement benefit scheme operated by
the government of the PRC. The subsidiaries are required
to contribute a certain percentage of payroll costs to the
retirement benefit scheme to fund the benefits. The only
obligation of the Group with respect to the retirement
benefit scheme is to make the specified contributions
under the schemes. During both current and prior
years, the total amounts contributed by the Group to
the scheme and charged to the profit or loss represent
contributions paid/payable to the scheme by the Group
at rate specified in the rules of the scheme.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)

258

(iii)

(iv)

(v)

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Housing funds, medical insurances and other social
insurances

Employees of the Group in the PRC are entitled to
participate in various government-supervised housing
funds, medical insurances and other social insurance
plan. The Group contributes on a monthly basis to these
funds based on certain percentages of the salaries of the
employees, subject to certain ceiling. The Group’s liability
in respect of these funds is limited to the contributions
payable in each year. Contributions to the housing
funds, medical insurances and other social insurances
are expensed as incurred and forfeited contributions
(on behalf of employees who leave the scheme prior to
vesting fully in such contributions) may not be used to
reduce the existing level of contributions.

Bonus entitlements

The expected cost of bonus payments is recognised
as a liability when the Group has a present legal or
constructive obligation as a result of services rendered
by employees and a reliable estimate of the obligation
can be made. Liabilities of bonus plan are expected to be
settled within twelve months and are measured at the
amounts expected to be paid when they are settled.

Termination benefits

Termination benefits are payable when employment is
terminated by the Group before the normal retirement
date, or whenever an employee accepts voluntary
redundancy in exchange for these benefits. The Group
recognises termination benefits at the earlier of the
following dates: (i) when the Group can no longer
withdraw the offer of those benefits; and (ii) when
the entity recognises costs for a restructuring that is
within the scope of HKAS 37 and involves the payment
of termination benefits. In the case of an offer made
to encourage voluntary redundancy, the termination
benefits are measured based on the number of
employees expected to accept the offer. Benefits falling
due more than 12 months after the end of the reporting
period are discounted to their present value.
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39 SUMMARY OF OTHER POTENTIAL MATERIAL
ACCOUNTING POLICIES (continued)
39.22 SHARE-BASED PAYMENT 39.22 i% 19 5 FX

HMEBEEERSTEEREE &)

Share-based compensation benefit is provided to employees
via the Share Option Scheme and Share Incentive Scheme.
Information relating to the share-based payment is set out in
note 29.

The Group operates above schemes to recognise the
contributions by employees. The fair value of the employee
services received in exchange for the grant of options and
restricted shares is recognised as employee benefit expense
with a corresponding increase in equity.

The total amount to be expensed is determined by reference to
the value of the options and restricted shares granted:

including any market performance conditions;

excluding the impact of any service and non-market
performance vesting conditions; and

including the impact of any non-vesting conditions.

The total expense is recognised over the vesting period, which
is the period over which all of the specified vesting conditions
are to be satisfied.

At the end of each period, the Group revises its estimates of the
number of options and restricted shares that are expected to
vest based on the non-market vesting and service conditions.
The Group recognises the impact of the revision to original
estimates, if any, in profit or loss, with a corresponding
adjustment to share-based compensation reserves.

Employee share trust is established, for the purposes of
awarding shares to eligible employees under share incentive
scheme.

The employee share trust is administered by an independent
trustee and is funded by the Group's cash contributions and
recorded as contributions to employee share trusts, an equity
component. The administrator of the employee share trust
buys the Company's shares in the open market for award to
employees.
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LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

ACCOUNTING POLICIES (continued)
39.23 PROVISIONS

Provisions are recognised when the Group has a present legal or
constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the
obligation and the amount can be reliably estimated. Provisions
are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole. A provision is
recognised even if the likelihood of an outflow with respect to
any one item included in the same class of obligations may be
small.

Provisions are measured at the present value of management’s
best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount
rate used to determine the present value is a pre-tax rate that
reflects current market assessments of the time value of money
and the risks specific to the liability. The increase in the provision
due to passage of time is recognised as interest expense.

39.24 INTEREST INCOME

Interest income on financial assets at amortised cost calculated
using the effective interest method is recognised in profit or loss
as part of “other income”.

Interest income is presented as “finance income” where it is
earned from financial assets that are held for cash management
purposes, see note 10.

Interest income is calculated by applying the effective interest
rate to the gross carrying amount of a financial asset except
for financial assets that subsequently become credit-impaired.
For credit-impaired financial assets the effective interest rate is
applied to the net carrying amount of the financial asset (after
deduction of the expected credit loss).
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39 SUMMARY OF OTHER POTENTIAL MATERIAL 39 HtBEEXRSTBERBE ()
ACCOUNTING POLICIES (continued)

39.25 GOVERNMENT GRANTS 39.25 B AT BY

Grants from the government are recognised at their fair
value where there is a reasonable assurance that the grant
will be received and the Group will comply with all attached
conditions. Government grants relating to costs are deferred
and recognised in profit or loss over the period necessary to
match them with the costs they are intended to compensate.

39.26 LEASES

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased asset is
available for use by the Group.

Contracts may contain both lease and non-lease components.
The Group allocates the consideration in the contract to the
lease and non-lease components based on their relative stand-
alone prices. However, for leases of real estate for which the
Group is a lessee, it has elected not to separate lease and non-
lease components and instead accounts for these as a single

lease component.

Assets and liabilities arising from a lease are initially measured
on a present value basis. Lease liabilities include the net present
value of the following lease payments:

fixed payments (including in-substance fixed payments),
less any lease incentives receivable

variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date

amounts expected to be payable by the Group under
residual value guarantees

the exercise price of a purchase option if the Group is
reasonably certain to exercise that option, and

payments of penalties for terminating the lease, if the
lease term reflects the Group exercising that option.
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Notes to the Consolidated Financial Statements
(A B IS SRR M R

39 SUMMARY OF OTHER POTENTIAL MATERIAL 39 HtBHEE RS BERBE ()
ACCOUNTING POLICIES (continued)
39.26 LEASES (Continued) 39.26 1 & (4

g

The lease payments are discounted using the interest rate
implicit in the lease, if that rate can be determined, or the

Group's incremental borrowing rate.

Lease payments are allocated between principal and finance
cost. The finance cost is charged to profit or loss over the lease
period so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the

following:
the amount of the initial measurement of lease liability

any lease payments made at or before the

commencement date less any lease incentives received

any initial direct costs, and
restoration costs.

Right-of-use assets are generally depreciated over the shorter of
the asset’s useful life and the lease term on a straight-line basis.

Rental income from operating leases where the Group is a lessor
is recognised in profit or loss on a straight-line basis over the
lease term. Initial direct costs incurred in obtaining an operating
lease are added to the carrying amount of the underlying asset
and recognised as expense over the lease term on the same
basis as rental income. The respective leased assets are included
in the statement of financial position based on their nature.

39.27 DIVIDEND DISTRIBUTION

Provision is made for the amount of any dividend declared,
being appropriately authorized and no longer at the discretion
of the entity, on or before the end of the reporting period but
not distributed at the end of the reporting period.
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Notes to the Consolidated Financial Statements
ZEMIEHRIEE

39 SUMMARY OF OTHER POTENTIAL MATERIAL 39 HtBEEXRSTBERBE ()
ACCOUNTING POLICIES (continued)

39.28 CONTINGENT LIABILITIES 39.28 AR E B

A contingent liability is a present obligation arising from past
events but is not recognised because it is not probable that
an outflow of resources embodying economic benefits will be
required to settle the obligation.

Where the Group is jointly and severally liable for an obligation,
the part of the obligation that is expected to be met by other
parties is treated as a contingent liability and it is not recognised
in the consolidated financial statements.

The Group assesses continually to determine whether an
outflow of resources embodying economic benefits has
become probable. If it becomes probable that an outflow of
future economic benefits will be required for an item previously
dealt with as a contingent liability, a provision is recognised in
the consolidated financial statements in the reporting period in
which the change in probability occurs, except in the extremely
rare circumstances where no reliable estimate can be made.

39.29 RELATED PARTIES

(@) A person or a close member of that person’s family is

related to the Group if that person:

(i) has control or joint control of the Group;

(i) has significant influence over the Group; or

(i) is a member of key management personnel of the
Group or the Company's parent.
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Notes to the Consolidated Financial Statements
(A B IS SRR M R

39 SUMMARY OF OTHER POTENTIAL MATERIAL

264

ACCOUNTING POLICIES (Cont/nued)
39.29 RELATED PARTIES (C

(b)  An entity is related to the Group if any of the following

conditions apply:

() The entity and the Group are members of the same

group (which means that each parent, subsidiary

and fellow subsidiary is related to the others);

(i) One entity is an associate or joint venture of the

other entity (or an associate or joint venture of a

member of a group of which the other entity is a

member);

(i)  Both entities are joint ventures of the same third

party;

(iv)  One entity is a joint venture of a third entity and

the other entity is an associate of the third entity;

(v)  The entity is a post-employment benefit plan for

the benefit of employees of either the Group or an

entity related to the Group;

(vi)  The entity is controlled or jointly controlled by a

person identified in (a);

(vii) A person identified in (a) (i) has significant

influence over the entity or is a member of the

key management personnel of the entity (or of a

parent of the entity); and

(viii) The entity, or any member of a group of which

it is a part, provides key management personnel

services to the Group or to the Group's parent.

Close members of the family of a person are those family

members who may be expected to influence, or be influenced

by, that person in their dealings with the entity.

LANDSEA GREEN LIFE SERVICE COMPANY LIMITED
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Financial Summary

BImE

TABLE 1: OVERALL PERFORMANCE RE—  HZERER

2025 2024 2023 2022 2021
—E_RE —EoNFE —EBEo=F T _F —ET——
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTR AR®ETRT ARETT ARETT ARETT
Income A 778,506 788610 931,275 889,454 737,218
Growth rate R -1.3% -15.3% 47% 20.6% 227%
Gross profit EH 141,727 67,808 145377 198,208 186,073
Growth rate R =X 109.0% -53.4% -26.8% 6.5% 15.8%
Profit/(loss) for the year F R F(Ei8) 22,276 319,374 -135,262 29,286 58,342
Growth rate HR= -107.0% 136.1% -565.5% -49.8% -11.0%
Profit/(loss) attributable to B RRHEE AEG
owners of the parent wm A (BR) 23,010 318,330 -134,233 28,420 58,331
Growth rate HR= -107.2% 137.1% -572.3% -51.3% -11.0%
Gross profit margin EFIE 18.2% 8.6% 15.6% 22.3% 25.2%
Net profit/(loss) margin SFAE(BR) X 2.9% -40.5% -14.5% 33% 7.9%
TABLE 2: RESULTS BY BUSINESS LINE RIEZ  REBREDNEE
2025 2024 2023 2022 2021
—E_FRE —EoNFE —EB-=F —E-——F —ET—-—
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTR ARE®ETRT ARETT ARBTT ARETT
Income from property MEERIRA
management 687,026 671,023 703,152 621,786 469,911
Growth rate R 2.4% -4.6% 13.0% 32.3% 14.7%
Income from community [ 4 B AR TS UL A
value-added services 64,710 67,753 86,315 80,208 67,085
Growth rate R -4.5% -21.5% 7.5% 19.4% 33.7%
Income from value-added JEE EHERE KA
services to non-property 11,970 23,608 106,182 187,460 200,222
Growth rate R -49.3% -77.8% -433% -6.5% 42.1%
Income from apartment NELEEREEBRA
operation and management 14,800 26,226 35,626 - -
Growth rate R -43.6% -26.4% = = =
MnReEEREERAT —B-AFFH 265



Financial Summary
MBRE

TABLE 3: SUMMARY OF STATEMENT OF FINANCIAL ®i&= :

POSITION

Trade receivables

Total current assets

Total assets

Contract liabilities

Trade and other payables
Total liabilities

Total assets

Current ratio

TABLE 4: SUMMARY OF STATEMENT OF CASH

FLOWS

Net cash from/(used in)
operations

Net cash used in investing
activities

Net cash (used in)/from
financing activities

Net increase/(decrease) in
cash and cash equivalents

Cash and cash equivalents
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BERRARBE

2025 2024 2023 2022 2021
—EB-RFE —ToNF —ZE-_—F T —E-—F
RMB’000 RMB'000 RMB'000 RMB'000 RMB’000
ARETR ARETT ARETT ARBTT ARBTT
197,017 176,495 215,188 309,095 215,426
610,116 551,234 691,267 897,207 809,671
903,324 842,042 1,087,827 1,060,977 847,982
251,200 251,556 210,873 207,293 160,280
642,428 605,485 564,046 411,824 302,284
933,820 897,238 822,727 661,949 482,306
903,324 842,042 1,087,827 1,060,977 847,982

0.7 0.6 09 14 1.7

REN - BEREXRPE

2025 2024 2023 2022 2021
—EB_RE —_ToNFE —ETE-_—F T —E-—%F
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR AREBETRT ARETT ARETT ARETT
72,965 (28,006) 120,024 53,902 (1,084)
(24,773) (24,718) (141,983) (134,710) (96,625)
(6,094) 13,660 (3,381) (4,641) 228,103
42,098 (39,064) (25,340) (85,449) 130,394
335,256 293,739 332,783 358,166 444,093
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Financial Summary

BBRE

TABLE 5: DETAILS OF INCOME FROM PROPERTY RIEE  YEEERBUBABH
MANAGEMENT SERVICES

2025 2024 2023 2022 2021
—E_FHFE —_ZE_pNFE —ET-= — T B
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTRE ARBTT ARBTT ARETRT ARBTRT

By property types RYEBHRE D
Residential properties FEWHE 630,177 602,619 614,102 536,607 413,079
Commercial and office buildings 72 & 5 FHE LA K&

as well as urban service kT AR 7% 56,849 68,404 89,050 85,179 56,832
By property developer RYEBEEE D
Properties developed by AR EEEREN

Landsea Green Management LES 204,716 216,703 217,023 223,855 215,984
Properties developed by joint ~ BAFF&BEEA &

ventures and associates of R E AT

Landsea Green Management R 109,211 93,421 99,646 93,303 75,283
Properties receiving project AR EEBEREN

management services from LES

Landsea Green Management 53,462 53,227 39,293 38,989 31,522
Properties developed by BN FE =R

independent third-party LS 319,637 307,672 347,190 265,639 147,122

BMERgeEEREERAT —S-HfFH 267



Particulars of Investment Properties

REWMEFT

Location

i B

Attributable interest

Nature of property of the Group
MEME AEBELER

Tenure

HAPR

10 underground parking spaces in Landsea
International District

No. 259, Changjiang Middle Road
Zhonglou District

Changzhou City

Jiangsu Province

LERE

BT

E2 R

FIT A B& 259 5%

BA R B B AT [ b R 10 (B BB 7

6-8th Floor, No. 108 Jianye Road
Qinhuai District

Nanjing

Jiangsu Province

LERE

MARM

RER

K 1085%6-81E

268  LANDSEA GREEN LIFE SERVICE COMPANY LIMITED

Parking space 100%
B 100%

Office building 100%
/N 100%
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Medium-term lease

hHEEE

Long-term lease

RHEE
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