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Independent auditor’s report
To the directors of Sany Heavy Industry Co., Ltd.
(Incorporated in the People's Republic of China with limited liability)

Opinion

We have audited the consolidated financial statements of Sany Heavy Industry Co., Ltd. (the “Company”)
and its subsidiaries (the “Group”) set out on pages 4 to 253, which comprise the consolidated and
company statements of financial position as at 31 December 2022, 2023 and 2024 and 30 April 2025,
and the consolidated statements of profit or loss, statements of comprehensive income, statements of
changes in equity and statements of cash flows for each of the years ended consolidated 31 December
2022, 2023 and 2024 ,and the four months ended 30 April 2025 (the “Relevant Periods"), 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 financial position of
the Group and of the Company as at 31 December 2022, 2023 and 2024 and 30 April 2025 and of the
Group'’s consolidated financial performance and its consolidated cash flows for each of the Relevant
Periods in accordance with the basis of preparation set out in notes 2.1 to the consolidated financial
statements.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“‘HKSAs”) as issued by
the Hong Kong Institute of Certified Public Accountants (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”), and we have fulfiled 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.

Other matter
Without modifying our opinion, we draw attention to the fact that the financial information for the three
months ended 30 April 2024 (the “Interim Comparative Information”) is unaudited.

Responsibilities of the directors for the consolidated financial statements

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

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

A member firm of Emst & Young Global Limited
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Independent auditor’s report(continued)
To the directors of Sany Heavy Industry Co., Ltd.
(Incorporated in the People’s Republic of China with limited liability)

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
for the Relevant Periods 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. Our 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.

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

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

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

+ Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purposes of the group audit. We remain solely
responsible for our audit opinion.

A member firm of Ermst & Young Global Limited
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Independent auditor’'s report(continued)
To the directors of Sany Heavy Industry Co., Ltd.
(Incorporated in the People's Republic of China with limited liability)

Auditor’s responsibilities for the audit of the consolidated financial statements(continued)

We communicate with the board of directors of the Company 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.

Restriction on distribution and use

These consolidated financial statements are prepared for the purpose of preparation of financial
information for inclusion in the prospectus of the Company in connection with the listing of the shares of
the Company on the Main Board of The Stock Exchange of Hong Kong Limited and accordingly may not
be suitable for another purpose.

Our report is intended solely for the information and use by the directors of the Company and should not
be distributed to or used by parties other than the Company.

Certified Public Accountants
Hong Kong

20 October 2025

A member firm of Emst & Young Global Limited



Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

REVENUE

Cost of sales

Gross profit

Other income and gains, net
Selling and marketing

expenses

Administrative expenses
Research and development

costs

Impairment losses on financial
instruments and contract
assets, net

Loss on derecognition of
financial assets at
amortised cost

Other expenses, net

Finance costs

Share of profits and losses of:

Joint ventures
Associates

PROFIT BEFORE TAX
Income tax expense

PROFIT FOR THE
YEAR/PERIOD

Including: profit/(loss) after tax
from business combination
under common control

Notes

5

10

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
80,838,530 74,018,936 78,383,379 24,844,770 29,426,034
(62,542,239) (54,442,726) (57,480,390) (18,187,880) (21,441,914)
18,296,291 19,576,210 20,902,989 6,656,890 7,984,120
2,845,206 2,137,022 2,322,172 860,444 917,093
(4,930,139)  (5,101,926)  (5464,214) (1,569,120) (1,912,116)
(3,056,223)  (3,117,183)  (3,487,700) (1,061,580) (1,037,346)
(6,922,913)  (5,864,595)  (5,380,621) (1,746,604) (1,421,905)
(560,199)  (1,173,917) (897,319)  (264,872)  (167,708)
(21,819) E (363) i N
(188,041) (175,445) (300,422) (37,303) (73,612)
(624,875)  (1,013,550) (845,080)  (337,737)  (208,319)
9,726 51,597 45,159 19,342 18,600
16,896 (1,659) 13,169 20,971 (50,890)
4,863,910 5,316,554 6,907,770 2,540,431 4,047,917
(431,086) (710,444) (815,232)  (283,226)  (572,288)
4,432,824 4,606,110 6,092,538 2257205 3,475,629
12,984 21,174 2) (1) -



Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

OTHER COMPREHENSIVE
(LOSS)/INCOME

Other comprehensive
(loss)/income that will not be
reclassified to profit or loss in
subsequent periods:

Remeasurement of a defined
benefit plan, net of tax

Share of other comprehensive
income/(loss) under equity
method, net of tax

Changes in fair value of equity
investments at fair value
through other comprehensive
income, net of tax

Net other comprehensive loss that
will not be reclassified to profit
or loss in subsequent periods

Other comprehensive
(loss)/income that may be
reclassified to profit or loss in
subsequent periods:

Share of other comprehensive
income/(loss) under equity
method

Changes in fair value of bills
receivables at fair value
through other comprehensive
income, net of tax

Exchange differences on
translation of foreign operations

Net other comprehensive
income/(loss) that may be
reclassified to profit or loss in
subsequent periods

OTHER COMPREHENSIVE
INCOME/(LOSS) FOR THE
YEAR/PERIOD, NET OF TAX

TOTAL COMPREHENSIVE
INCOME FOR THE
YEAR/PERIOD

Profit attributable to:
Owners of the parent
Non-controlling interests

Notes

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

(12,918) 2,089 (1,110) (1,109) 1,294
(64,123) 25,204 (39,999 ) (77,451) 67,013
(34,363)  (225,355) (1,824) 44,194 -
(111,404) (198,062) (42,933 ) (34,366) 68,307
(10,059) 10,015 36,288 4,907 (14,026)
8,927 164 (4,102 ) 1,934 3,773
364,947 171,137 (183,403 ) (109,407) 403,592
363,815 181,316 (151,217 ) (102,566) 393,339
252,411 (16,746 ) (194,150 ) (145,674) 462,353
4,685,235 4,589,364 5,898,388 2,111,531 3,937,982
4,301,041 4,527,451 5,975,451 2,205,686 3,430,189
131,783 78,659 117,087 51,519 45,440
4432824 4,606,110 6,092,538 2,257,205 3,475,629




Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME(continued)
Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

Total comprehensive
income attributable to:
Owners of the parent
Non-controlling interests

EARNING PER SHARE
ATTRIBUTABLE TO
ORDINARY EQUITY
HOLDERS OF THE
PARENT

Basic (RMB)

Diluted (RMB)

Four months ended 30

Year ended 31 December April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)
4,553,361 4,487,666 5,799,899 2,068,754 3,891,835
131,874 101,698 98,489 42,777 46,147
4685235 4,589,364 5,898,388 2,111,631 3,937,982
12

0.5088 0.56347 0.7061 0.2606 0.4109
0.5088 0.5347 0.7058 0.2606 0.4106




Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
31 December 2022,2023 and 2024, and 30 April 2025

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Right-of-use assets

Goodwill

Other intangible assets

Investments in joint ventures

Investments in associates

Financial assets at fair value
through other comprehensive
income

Financial assets at fair value
through profit or loss

Loans and advances

Trade receivables

Receivables under finance lease

Contract assets

Deferred tax assets

Other non-current assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade and bills receivables

Contract assets

Prepayments, other receivables
and other assets

Financial assets at fair value
through other comprehensive
income

Financial assets at fair value
through profit or loss

Derivative financial instruments

Loans and advances

Receivables under finance lease

Restricted deposits

Time deposits with original
maturity of more than three
months

Cash and cash equivalents

Total current assets

Notes

13
14
15
16
17
18
19

20

21
22
23
24
25
26
27

28
25
29

20

21
30
22
24
31

31
31

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
23,843,537 25,004,158 23,686,341 23,195,203
152,323 139,416 218,063 237,528
2,873,324 3,353,218 3,271,596 3,555,327
47,501 49,661 48,010 51,472
2,487,030 2,547,369 2,310,253 2,369,633
206,016 258,131 302,024 320,762
2,033,035 2,142,781 2,122,494 2,143,869
1,332,642 970,897 608,455 608,455
340,288 310,913 285,051 277,337
5,107,261 3,038,115 1,285,536 964,080
4 445 647 2,850,246 2,913,625 3,485,458
7,423,445 9,685,274 9,897,782 9,646,498
75,159 59,322 52,511 56,774
2,499,338 3,070,315 3,576,592 3,623,704
289,620 89,197 61,424 64,608
53,156,166 53,569,013 50,639,757 50,600,708
19,738,362 19,767,762 19,947,981 20,507,477
27,395,762 26,573,655 28,343,222 30,499,169
58,548 67,102 99,206 110,753
10,839,670 11,213,796 11,839,513 11,137,448
294,478 365,819 456,501 470,046
14,816,602 10,848,936 11,062,402 11,567,532
374,301 334,063 375,720 225,481
6,049,659 3,741,246 2,016,412 1,609,622
4,659,811 6,346,853 6,531,876 6,675,166
962,954 704,117 689,488 649,235
7,880,313 9,529,137 8,566,529 12,005,332
12,695,771 8,141,859 11,576,469 7,839,768
105,766,231 97,634,345 101,505,319 103,297,029




Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION (continued)
31 December 2022,2023 and 2024, and 30 April 2025

As at 31 December As at 30 April
Notes 2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
CURRENT LIABILITIES
Trade and bills payables 32 28,906,687 22,692,726 28,654,359 32,183,153
Other payables and
accruals 33 16,988,748 15,497,290 14,570,090 13,559,992
Contract liabilities 34 1,896,711 2,177,672 2,520,831 2,564,473
Derivative financial
instruments 30 241,152 237,420 106,762 394,220
Placements from banks 35 6,523,735 5,435,397 3,507,970 3,526,266
Interest-bearing bank and
other borrowings 36 12,348,070 7,470,111 13,354,749 8,643,326
Lease liabilities 15 153,718 253,103 215,933 279,618
Income tax payable 665,080 663,295 738,534 868,729
Total current liabilities 67,723,901 54,427,014 63,669,228 62,019,777
NET CURRENT ASSETS 38,042,330 43,207,331 37,836,091 41,277,252
TOTAL ASSETS LESS
CURRENT LIABILITIES 91,198,496 96,776,344 88,475,848 91,877,960
NON-CURRENT
LIABILITIES
Interest-bearing bank and
other borrowings 36 21,624,937 23,655,728 11,556,182 11,516,577
Lease liabilities 15 308,068 550,576 541,634 792,099
Deferred income 37 2,130,628 2,387,473 2,347,376 2,396,381
Deferred tax liabilities 26 734,738 825,349 792,251 845,255
Other non-current liabilites 38 317,359 295,185 236,806 225,773
Total non-current liabilities 25,115,730 27,614,311 15,474,249 15,776,085
Net assets 66,082,766 69,162,033 73,001,599 76,101,875
EQUITY
Equity attributable to
owners of the parent
Share capital 39 8,493,286 8,485,740 8,474,978 8,474,978
Treasury shares (301,174) (215,654) (142,628) (1,099,764)
Reserves 40 56,847,607 59,758,931 63,620,894 67,639,677
65,039,719 68,029,017 71,953,244 75,014,891
Non-controlling interests 1,043,047 1,133,016 1,048,355 1,086,984
Total equity 66,082,766 69,162,033 73,001,599 76,101,875

Gt /7t

I:\ire ctor Director




Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

Year ended 31 December 2022

At 1 January 2022

Profit for the year

Other comprehensive income for the
year:

Total comprehensive income for the year

Exercise of the share option

Repurchase obligation of ordinary shares
under share incentive scheme

Granted of treasury shares under share
incentive scheme

Cash dividends

Dividends declared by subsidiaries to
non-controlling interests

Capital injection from non-controlling
interests

Acquisition of non-controlling interests

Business combination under common
control

Transfer of fair value reserve upon the
disposal of financial assets at fair
value through other comprehensive
income ("FVOCI")

Recognition of share-based payment
expenses

Cancellation of share incentive scheme

Transfer from retained profits

Safety production fund provided

Safety production fund used

At 31 December 2022

Attributable to owners of the parent

Exchange Safety Statutory Non-
Share Treasury Capital Fair value fluctuation production surplus General Other Retained controlling Total
capital shares reserve reserve reserve fund reserve risk reserve  reserve profits Total interests equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(note 39) (note 40)  (note 40) (note 40) (note 40) (note 40) (note 40) (note 40)

8,492,588 (619,679) 5,207,110 464,921 (2,585,661) - 3,659,111 59,244 309,091 48,750,001 63,736,726 1,404,224 65,140,950
- - . - - - - - - 4,301,041 4,301,041 131,783 4,432,824

- - - (25,391) 364,707 - - - _ (86,996) - 252,320 91 252 411

- - - (25,391) 364,707 - - - (86,996) 4,301,041 4,553,361 131,874 4,685,235

698 - 3,847 - - - - . - . 4,545 - 4,545
- (216,250) - - - - - - - - (216,250) - (216,250)

- 534,755 147,448 - - - - - - - 682,203 - 682,203
- < % - = . - - - (3,800,033) (3,800,033) - (3,800,033)
- - - - - - - - - - - (445,727) (445,727)

- - - - - - - - - - - 3,250 3,250
- - 1,002 - - - - - - - 1,002 (50,538)  (49,536)
- - (1,176) - - - . - - - (1,176) (208) (1,384)

- - - (6,036) - - - - - 6,036 - - -

- - 58,945 - - - - - - - 58,945 172 59,117

- - 20,396 - - - - - - - 20,396 - 20,396

i . - . = = 105,859 - - (105,859) £ - ¥

% = - - - 80,940 - - - - 80,940 - 80,940
x i L % & (80,940) 5 - - - (80,940) - (80,940)
8,493,286 (301,174) 5,437,572* 433 494* (2,220,954) * -*  3,764,970* 59,244* 222 095* 49,151,186765,039,719 1,043,047 66,082,766




Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (continued)

Year ended 31 December 2023

At 1 January 2023

Profit for the year

Other comprehensive income for the
year:

Total comprehensive income for the
year

Repurchase of ordinary shares

Cancellation of treasury shares

Repurchase obligation of ordinary
shares under share incentive
scheme

Granted of treasury shares under
share incentive scheme

Cash dividends

Dividends declared by subsidiaries
before respective acquisitions
under common control

Dividends declared by subsidiaries to
non-controlling interests

Capital injection frem nen-controlling
interests

Acquisition of non-controlling
interests

Disposal of non-controlling interests

Business combination under common
control

Transfer of fair value reserve upon
the disposal of financial assets at
FvOCI

Recognition of share-based payment
expenses

Cancellation of share incentive
scheme

Transfer from retained profits

Safety production fund provided

Safety production fund used

At 31 December 2023

Attributable to owners of the parent

Exchange
Share Treasury Fair value fluctuation  Safety production Statutory General risk Retained Non-controlling
capital shares Capital reserve reserve reserve fund surplus reserve reserve Other reserve profits Total interests Total equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMBE'000 RMB'000 RMB'000 RMB'000
{note 39) (note 40) {note 40) {note 40) {note 40) {note 40) (note 40) (note 40)
8,493,286 (301,174) 5,437,572 433 454 (2,220,954) - 3,764,970 59,244 222,095 49,151,186 65,039,719 1,043,047 66,082,766
= - - - - - - - - 4,527 451 4,527,451 78,658 4,606,110
- - - (225,258) 148,186 - - - 37,287 - (39,785) 23,038 (16,746)
- - - (225,258) 148,186 - - - 37,287 4,527,451 4,487 666 101,698 4,589,364
- (612,790) - - - - - - - (612,790) e {612,790)
(7,546) 93,249 (85,703) = : = x = 3 B @ 5
- 1,722 - - - - - - - 1,722 - 1,722
- 603,339 (21,840) - - - - - - - 581,499 - 581,499
- - - - - - - - - (1,350,137) (1,350,137) - (1,350,137)
- - - 7 - - = s - (38,674) (38,674) - (38,674)
5 - - - E - = = =~ : = (1,696) (1,696)
- - & - 3 = - - - & 2,712 2712
. e (45,032) - - = = = = - (45,032) (38,804) (83,836)
- - (1,187) - - - - - - - (1,187) 25976 24,789
- - (78,887) - - - - - - - (78,887) - (78,887)
- - 21,825 - - - - - (21,825) - - -
- - 21,663 - - - - - - - 21,663 83 21,746
- - 23,455 - - - - - - - 23,455 - 23455
- - - - . - 198,454 = - (198.454) - - -
- - - - - 69,488 - - - - 69,488 - 69,488
- - - - - (69,488) - - - - (69,488) - (69,488)
8,485,740 315,654) 5,250,041* 230,061 (2,072,768)" -+ 3,963 424* SQEﬂ‘ 259,382 52,059i54?' 68,029,017 1,1 33@1 6 69i162|033
continued/...

10



Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (continued)

Year ended 31 December 2024

At 1 January 2024

Profit for the period

Other comprehensive
income for the year

Total comprehensive
income for the year

Repurchase of ordinary
shares

Cancellation of treasury
shares

Repurchase obligation of
ordinary shares under
share incentive
scheme

Granted of treasury
shares under share
incentive scheme

Cash dividends

Dividends declared by
subsidiaries to non-
controlling interests

Capital injection from non-
controlling interests

Disposal of non-controlling
interests

Transfer of fair value
reserve upon the
disposal of financial
assets at FVOCI

Recognition of share-
based payment
expenses

Cancellation of share
incentive scheme

Transfer from retained
profits

Safety production fund
provided

Safety production fund
used

At 31 December 2024

Attributable to owners of the parent

Exchange
Share Treasury Fair value fluctuation  Safety production Statutory General risk Other Retained MNon-controlling
capital shares Capital reserve reserve reserve fund  surplus reserve reserve reserve profits Total interests  Total equity
RMB'000 RME'000 RMB'000 RMB'000 RMB'000 RMB'C00 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
{note 39) (note 40) (note 40) (note 40) (note 40) (note 40) (note 40) (note 40)

8,485,740 (215,654) 5,250,041 230,061 (2,072,768) - 3,963,424 59,244 258,382 52,069,547 68,029,017 1,133,016 68,162,033
- - - - - - - - - 5,975,451 5,975,451 117,087 6,002,538
- - - (5,445) (165,297) - - - (4,810) - (175,552) (18,598) (194,150)

- - - {5.445) (165,297) - - - (4,810) 5,975,451 5,799,899 98,489 5,898,388
- (657,184) - - - - - - - - (657,184) - (657,184)
{10,762) 103,963 (83,201) - - - " - - - = & -
- 2,199 - - - - - - - - 2,199 - 2,199

- 624,048 (70,155) - - - - - - - 553,893 - 553,893
= = = - - - " - - (1,859,656) (1,858,656) e (1,859,656)
o = % 2 s = Z & - - - (204,720) (204,720)

- - - - . - - - - - - 2,100 2,100

- (2,036) - - - - . - - (2,036) 19,131 17,005

- - - (233,656) - - - - - 233,656 - - -

- - 69,807 - - - - - - - 69,807 339 70,146

= = 17,305 - - ) - - - 17,305 - 17,305

- - - - - - 444,890 < - (444,890) 3 = =

- - - - - 57,571 - - - - 57,571 - 57,571
3 . z . . (57,571) - - - - (57,571) - (57,571)
8,474,978 (142,628) 5,171,761* (9.040)* _(2,238,065) * -* 4,408 314" 59,244* 254 572* 55,974,108 71,953,244 1,048,355 73,001,598

continued/...
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Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (continued)

Four months ended 30 April 2024(unaudited)

At 1 January 2024

Profit for the
period{unaudited)

Other comprehensive
income for the
period{unaudited)

Total comprehensive
income for the
period{unaudited)

Dividends declared by
subsidiaries to non-
controlling
interests(unaudited)

Recognition of share-
based payment
expenses(unaudited

Cancellation of share
incentive
scheme(unaudited)

Safety production fund
provided(unaudited)

Safety production fund
used(unaudited)

At 30 April
2024(unaudited)

Attributable to owners of the parent

Exchange Safety Statutory Non-

Share Treasury Capital Fair value fluctuation production surplus General risk Retained controlling
capital shares reserve reserve reserve fund reserve reserve Other reserve profits Total interests Total equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RME'000 RMB'000 RMB'000 RMB'000

(note 39) {note 40) (note 40) (note 40) (note 40) (note 40) (note 40) (note 40)

8,485,740 {215,654) 5,250,041 230,061 (2,072,768) - 3,963,424 59,244 259,382 52,069,547 68,029,017 1,133,016 69,162,033
- - - - - - - - 2,205,686 2,205,686 51,5619 2,257,205
- - - 46,125 (109,403) - - - (73,654) - (136,932) (8,742) (145,674)
- - - 46,125 (108,403) - - - (73,654) 2,205,686 2,068,754 42777 2,111,531
- = - = - = - - - - - {12,696) {12,696)
- - 14,182 - - - - - - - 14,182 31 14,213
- - 17,305 - - - - - = = 17,305 - 17,305
- - - - - 198,190 - - = - 18,190 - 19,190
= 2 = % " (19,190) ) - - - (19,190) w (19,190)
8,485,740 (215,654) 5,281,528 276,186 (2,182,171) - 3,963,424 50,244 185,728 54,275233 70,129,258 1,163,128 71,292,386
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Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (continued)

Four months ended 30 April 2025

At 1 January 2025

Profit for the period

Other comprehensive income for
the period:

Total comprehensive income for
the period

Repurchase of ordinary shares
Repurchase obligation of ordinary
shares under share incentive

scheme

Dividends declared by
subsidiaries to non-controlling
interests

Acquisition of non-controlling
interests

Disposal of non-controlling
interesis

Recognition of share-based
payment expenses

Canceliation of share incentive
scheme

Safety production fund provided

Safety production fund used

At 30 April 2025

Aftributable to owners of the parent

Exchange Safety Statutory Non-
Share Treasury Capital Fair value fluctuation production surplus General risk Retained controlling
capital shares reserve reserve reserve fund reserve reserve Other reserve profits Total interests Total equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(note 39) (note 40) {note 40) {note 40) (note 40) (note 40) {note 40) (note 40)

8,474,978 (142,628) 5171,761* (9,040)* (2,238,065 )* i 4,408 314 59,244 254 572 55,974,108 71,953,244 1,048,355 73,001,599
- - - - - - - - - 3,430,189 3,430,189 45,440 3,475,629

- - - 274,589 403,594 - - - {216,537) - 461,646 707 462,353

- - - 274,589 403,594 - - - (216,537) 3,430,189 3,891,835 46,147 3,937,982

(1,055,41

3 9) s 4 : = - - - - (1,055,419) ‘ (1,055,419)

- 98,283 - - - - - - - - 98,283 - 98,283

- - - - - - - - - (2.410) (2,410)

- - 3,370 - - - - - - - 3,370 - 3,370

- - - - - - - - - - - (5,164) (5.164)

- - 19,950 - - - - - - - 19,950 56 20,006

- - 103,628 - - - - - - - 103,628 - 103,628

a " - i - 19,366 - - - - 19,366 - 19,366

- - - - - (19,366) - - - - (19,366) - (19,366)

(1,099,76
8,474,978 4) 5,298 709 * 265,549 * (1,834,471 ) =¥ 4,408,314 * 58,244 * 38,035 * 59,404,297 * 75,014,891 1,086,984 76,101 ;Bj_é

*These reserve accounts comprise the consolidated reserves of RMB56,847,607,000, RMBS59,758,931,000, RMB63,620,894,000 and RMB67,639,677,000 in the consolidated statements of
financial position as at 31 December 2022, 2023 and 2024 and 30 April 2025, respectively.
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Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CASH FLOWS

Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

Year ended 31 December

Four months ended 30 April

Notes 2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 4,863,910 5,316,554 6,907,770 2,540,431 4,047,917
Adjustments for:
Interest expenses 1,116,544 1,588,767 1,285,421 510,142 315,296
Share of profits and losses of joint ventures and
associates (26,622) (49,938)  (58,328) (40,313) 32,289
Interest income and financial service income (1,507,778) (1,777,531) (1,619,807) (596,716) (509,075)
(Gains)/losses on disposal of items of property,
plant and equipment (11,964) 38,394 155,484 3,046 (4,046)
(Gains)/losses on disposal of other intangible
assets and leasehold land included in right-of-
use assets (24,644) 744 (93,452) 122 (177)
(Losses)/gains on disposal of investments in joint
ventures and associates (1,285) 6,697 - - -
Fair value losses/(gains), net:
Financial assets at fair value through profit or loss 384,513 (34,478) 56,631 (29,616) 65,445
Derivative financial instruments (134,250) 13,329 (166,188) (233,875) 438,178
Gains on disposal of subsidiaries (29,046) (11,772) (96,997) - -
Net realised and unrealised (gains)/losses on
financial assets at fair value through profit or loss
("FVPL") and amortised cost (677,868) 270,294  (464,730) (52,005) (295,837)
Dividend income from financial assets at FVOCI (36,769) (38,199) (23,3186) (4,265) (2,649)
Depreciation of property, plant and equipment 13 2,087,044 2,500,201 2,822,995 974,105 910,305
Amortisation of other intangible assets 17 260,109 327,412 359,559 132,224 125,784
Depreciation of right-of-use assets 15 222,934 309,971 397,585 71,757 132,861
Depreciation of investment properties 14 12,400 12,737 11,990 4117 6,145
Impairment of property, plant and equipment 13 5,211 - 1,254 B -
Impairment of other intangible assets 17 29 - 1,449 - -
Impairment of investment properties 14 - - 40,727 - -
Equity-settled share-based payment expense 59,117 21,746 70,146 14,213 20,006
6,561,585 8,494,928 09,588,192 3,293,367 5,282 442
Increase in inventories (1,277,124) (45,996) (259,744) (914,306) (559,496)
(Increase)/decrease in trade and bills receivables (4,517,824) 2,325,594 (2,003,952) (1,904,080) (2,735,903)
({Increase)/decrease in receivables under finance
lease (4,795,967) (3,948,871) (397,531) 1,769,500 107,993
Decrease/(increase) in contract assets 20,191 7,283 (25,293) (11,971) (15,810)
(Increase)/decrease in prepayments, other
receivables and other assets (1,118,951) 933,826  (364,282) (118,813) 827,777
Increase/(decrease) in trade and bills payables 1,243,591  (4,870,325) 6,664,903 3,220,130 3,021,513
Increase/(decrease) in other payables and accruals 2,689,783 (968,476) (410,013) (1,003,700) (681,703)
Increase in contract liabilities 131,173 293,195 346,960 127,468 43,643
Decrease in loans and advances 534,737 4,367,204 3,473,810 555,700 750,798
Increase in other non-current liabilities (79,255) (41,443) (45,475) (17,658) (9,263)
Increase/{decrease) in deferred income 758,835 256,845 (40,097) 22,213 49,004
Decrease in restricted deposits 74,339 15,950 75,700 131,500 42,500
Increase/(decrease) in placements from banks 3,951,597  (1.090,400) (1,931,200) 957,799 46,216
Cash generated from operations 4,176,810 5,729,314 14,671,978 6,107,139 6,169,711
Interest received 1,219,797 1,415,770 1,141,005 546,914 354,459
Interest paid for financial services (362,424) (391,673) (271,896) (76,771) (93,694)
Income taxes paid (937,048) (1,045,191) (726,809) (184,519) (244,713)
Net cash flows from operating activities 4,097,135 5,708,220 14,814278 6,392.763 6,185,763
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Sany Heavy Industry Co., Ltd.
CONSOLIDATED STATEMENTS OF CASH FLOWS(continued)

Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

Year ended 31 December Four months ended 30 April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
CASH FLOWS FROM
INVESTING ACTIVITIES
Purchases of items of property,
plant and equipment (4,838,232) (4,092,164) (2,632,866) (1,069,120) (591,914)
Additions to right-of-use assets (358,036) (200,259) (61,315) - -
Additions to other intangible
assets (466,374) (232,798) (244,106) (73,258) (65,394)

Proceeds from disposal of items

of property, plant and

equipment 125,023 314,818 114,240 74,594 123,735
Proceeds from disposal of

leasehold land included in

right-of-use assets and other

intangible assets 1,089 80,391 134,526 9,536 1,191
Additions to investment properties (4,480) - - E (26,271)
Disposal of investment properties 790 1,887 4,597 - 1,982
Purchase of interest in associates - (90,000) (23,000) (23,000) -
Purchase of interests in joint

ventures - (2,308) - - -
Disposal of investment in

associates 20,950 - 11,690 - -
Disposal of subsidiaries (2,695) 22,665 (7.562) E -
Payment for acquisition of

financial assets at FVOCI (2,670) (64,681) - - -
Proceeds from disposal of

financial assets at FVOCI 13,731 112,126 380,465 40,231 -
Dividends from financial assets at

FVOCI 36,770 37,929 23,585 4,535 2,649
Payment for acquisition of debt

investments at amortised cost - (1,184,911) (469,011) E -
Proceeds from disposal of debt

investments at amortised cost 2,334,794 - B - 489,838
Interest received from debt

investments at amortised cost 432,119 104,146 271,090 102,272 24113
Payment for acquisition of

financial assets at FVPL (3,462,885) (2,909,278) (4,912,613) (1,584,383) (618,724)
Proceeds from disposal of

financial assets at FVPL 3,058,038 6,944 437 4,670,213 1,117,767 53,186
Investment income from financial

assets at FVPL 651,799 600,756 487 428 131,980 180,475
Payment for acquisition of

derivative financial instruments (3,310,684) (1,5617,366) (2,484,079) (1,940,228) (1,005,759)
Proceeds from disposal of

derivative financial instruments 2,966,987 498,515 2,208,495 1,761,566 1,057,663
Dividends from associates 7,480 22,216 26,722 165 3,060
Dividends from joint ventures 80,044 2,318 - - -

Interest received from restricted

deposits and time deposits

with original maturity of more

than three months 88,900 497,201 554,538 76,862 146,850
Decrease/(increase) in time

deposits with original maturity

of more than three months 832,388 (1,704,935) 850,185 (2,807,862) {3,449,421)
{Increase)/decrease in restricted
deposits (41,460) 65,471 (61,070) 43 533 (2,247)

Net cash flows used in investing
activities (1,836,614) (2,693,824) (1,157,848) (4,124,810) (3,674,988)
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Sany Heavy Industry Co., Ltd.

CONSOLIDATED STATEMENTS OF CASH FLOWS(continued)

Years ended 31 December 2022, 2023 and 2024, and the four months ended 30 April 2025

CASH FLOWS FROM FINANCING
ACTIVITIES

Proceeds from issue of shares

New bank loans and other borrowings

Repayment of bank loans and other
borrowings

Payment for repurchase of own shares

Interest paid

Dividends paid to equity shareholders

Dividends paid to subsidiaries before
respective acquisitions under common
control

Dividends paid by subsidiaries to non-
controlling interests

Lease payments

Listing expenses paid

Payment for business combination under
common control

Acquisition of non-controlling interests

Net cash flows from/(used in) financing
activities

NET INCREASE/(DECREASE) IN CASH
AND CASH EQUIVALENTS

Cash and cash equivalents at beginning
of year/period

Effect of foreign exchange rate changes,
net

CASH AND CASH EQUIVALENTS AT
END OF YEAR/PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances
Placements with banks

Cash and cash equivalents as stated in
the statements of financial position and
the statements of cash flows

Year ended 31 December

Four months ended 30 April

Notes 2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

696,919 607,666 573,298 17,305 -
58,425,924 25,904,569 28,229,878 9,988,555 5,622,561
(49,250,095) (30,131,222) (34,938,832) (8,436,434) (10,476,673)

- (621,115) (759,761) (102,578) (953,213)

(749,003)  (1,198,557) (1,035,075) (123,365) (242,568)

(3,800,033)  (1,350,137) (1,859,656) - -
- - (38,674) - -
(174,777) (276,699) (66,170) (12,702) (2,447)
(168,007) (291,992) (384,158) (60,759) (106,320)

. = & & (402)

240 (78,887) - - -
(154,729) (93.417) . % 5
4,826,439  (7,529,791)  (10,279,150) 1,270,022 (6,259,062)
7,086,960 (4,515,395) 3,377,280 3,537,975 (3,748,287)
5,694,253 12,695,771 8,141,859 8,141,859 11,576,469

(85,442) (38,517) 57,330 (19.724) 11,586
12,695,771 8,141,859 11,576,469 11,660,110 7,839,768
12,499,609 7,838,573 11,127,158 11,559,204 7,737,053

196,162 303,286 449,311 100,806 102,715
12,695,771 8,141,859 11,576,469 11,660,110 7,839,768

16



Sany Heavy Industry Co., Ltd.

STATEMENTS OF FINANCIAL POSITION OF THE COMPANY
31 December 2022,2023 and 2024, and 30 April 2025

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Right-of-use assets

Other intangible assets

Investments in subsidiaries

Investments in associates

Financial assets at fair value through
other comprehensive income

Financial assets at fair value through
profit or loss

Trade receivables

Contract assets

Deferred tax assets

Other non-current assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade and bills receivables

Contract assets

Prepayments, other receivables and
other assets

Financial assets at fair value through
other comprehensive income

Financial assets at fair value through
profit or loss

Derivative financial instruments

Restricted deposits

Time deposits with original maturity
of more than three months

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accruals

Contract liabilities

Derivative financial instruments

Interest-bearing bank and other
borrowings

Lease liabilities

Tax payable

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Notes

53
19

20

21
23

26

28
23

29

20
21

31
31

31

32
33

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
341,942 58,244 40,857 39,583
6,698 4,257 1,756 512
46,911 326 217 181
82,210 158,242 196,015 196,871
22,428,536 23,577,030 23,239,090 23,919,333
823,909 911,797 900,628 916,896
1,207,022 909,935 548,771 548,771
239,945 239,253 236,254 238,131

- - - 64,656

42,920 35,545 28,973 16,527
78,645 238,288 208,488 226,752
17,412 - - -
25,316,150 26,132,917 25,401,049 26,168,213
648,769 778,451 707,219 586,443
869,342 1,578,003 1,916,582 1,504,997
22,925 36,441 37,888 50,502
3,191,764 7,166,951 7,997,357 5,368,121
55,644 25,619 50,567 63,640
2,628,750 617,658 302,687 1,246,166
145,752 20,029 86,835 31,744
5,920,734 4,550,946 6,628,113 2,589,202
3,604,480 6,147,375 243,962 2,242,235
3,494,455 707,789 3,990,624 1,195,471
20,482,615 21,629,262 21,961,834 14,878,521
926,964 1,884,365 2,130,936 1,785,826
12,970,225 15,263,104 12,765,951 10,088,365
19,647 23,973 61,166 76,845
3,554 29,726 220 77,151
3,089,969 391,527 4,335,371 1,471,548
106 111 116 118

1,226 1,226 1,226 1,226
17,011,691 17,694,032 19,294,986 13,501,079
3,470,924 4,035,230 2,666,848 1,377,442
28,787,074 30,168,147 28,067,897 27,545,655
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Sany Heavy Industry Co., Ltd.

STATEMENTS OF FINANCIAL POSITION OF THE COMPANY(continued)

31 December 2022,2023 and 2024, and 30 April 2025

NON-CURRENT LIABILITIES
Interest-bearing bank borrowings

Lease liabilities

Deferred income
Other non-current liabilities

Total non-current liabilities

Net assets

EQUITY
Share capital

Treasury shares

Reserves

Total equity

Notes

36

38

39
39
40

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
8,643,000 9,683,046 5,081,500 5,246,500
104 360 122 -

53,501 5,855 4,505 4,194
360,504 336,143 273,414 254,382
9,057,109 10,025,404 5,359,541 5,505,076
19,729,965 20,142,743 22,708,356 22,040,579
8,493,286 8,485,740 8,474,978 8,474,978
(301,174) (215,654) (142,628) (1,099,764)
11,637,853 11,872,657 14,376,006 14,665,365
19,729,965 20,142,743 22,708,356 22,040,579
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1.

CORPORATE INFORMATION

The Company is a joint stock company with limited liability established in the People's Republic
of China (“PRC"). The registered office of the Company is located at Changsha, Hunan

Province, China.

During the Relevant Periods, the Company’s subsidiaries were involved in the following
principal activities: the production, sale and maintenance of concrete machinery, excavating
machinery, hoisting machinery, road machinery and piling machinery, and financial services.

As at 30 April 2025, the Company had direct and indirect interests in its subsidiaries, the

particulars of which are set out below:

Place and date

of

incorporation/

registration and

place of

Name operations

SANY Heavy Machinery
(Chonggqing) Co., Ltd.
=—ERERERAA

Beijing SANY Intelligent
Technology Co., Ltd.
EER=—FERBEERAR

SANY Heavy Machinery Co.,

Ltd.
=—EHRAIRAR

Shanghai SANY Heavy
Machinery Co., Ltd.

Ll =—EREHERAT

Shanghai Huaxing Digital
Technology Co., Lid.
LAY ERERIRAT

SANY Automobile
Manufacturing Co., Lid.
=E-RENEFHRAT

Zhejiang SANY Equipment
Co., Ltd.
WL =% BHERAHE

SANY Automobile Hoisting
Machinery Co. Ltd.
E-RECEREERAA

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

PRC/Mainland
China

Nominal value
of issued
ordinary/

registered
share capital

RMB100,000

RMB20,000

RMB3,450,470

RMB800,000

RMB13,180

RMB1,008,300

RMB431,800

RMB163,400

19

Percentage of equity

attributable to the
Company

Direct Indirect
100 0
- 100

87 13
- 100
100 -
100 -
- 100

. 100

Principal
activities

Manufacturing
and sales of
excavating
machinery

Manufacturing
and sales of
pile driver

Manufacturing
and sales of
excavating
machinery

Manufacturing
and sales of
medium
excavators

Software
technology
service

Manufacturing
and sales of
truck-mounted
concrete pump
and truck mixer

Manufacturing
and sales of
crawler crane

Manufacturing
and sales of
truck crane



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

1.

CORPORATE INFORMATION (continued)

As at 30 April 2025, the Company had direct and indirect interests in its subsidiaries, the
particulars of which are set out below: (continued)

Name

Hunan SANY Medium
Hoisting Machinery Co.,
Ltd.

W =—PREEEREIRA
#

SANY Auto Finance Co. Ltd.
(“Sany Auto Finance”)
E—RHEESRMERAR

SANY Financial Leasing Co.,
Ltd. (“SANY Financial
Leasing”)

= -RBEAAERAT

SANY International
Development Limited

Putzmeister Holding GmbH.

SANY Heavy Industry India
Private Limited

Place and date

of
incorporation/

registration and

place of
operations

PRC/Mainland
China

PRC/Mainland

China

PRC/Mainland
China

Hong Kong

Germany

India

Nominal value
of issued
ordinary/

registered
share capital

RMB100,000
RMB2,683,551.

4

RMEBE1,006,837.
3

USD306,920

EURA40,000

INR3,644,840

Percentage of equity
attributable to the Company

Direct

100

96

95

100

22

Indirect

99

78

Principal
activities

Manufacturing
and sales of
medium truck
crane

Financial
service

Finance lease
service

Sales of
construction
machinery

Manufacturing
and sales of
concrete
machinery

Manufacturing
and sales of
construction
machinery in

India

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

20



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

21

22

2.3

BASIS OF PREPARATION

The financial statements are prepared for the purpose of preparation of financial information for
inclusion in the prospectus of the Company in connection with the listing of the shares of the
Company on the Main Board of The Stock Exchange of Hong Kong Limited. They have been
prepared in accordance with IFRS Accounting Standards, which comprise all standards and
interpretations approved by the International Accounting Standards Board. All IFRS Accounting
Standards effective for the accounting period commencing from 1 January 2025, together with
the relevant transitional provisions, have been early adopted by the Group throughout the
Relevant Periods and the period covered by the Interim Comparative Information.

The Group has previously prepared financial statements under Chinese Accounting Standards
for Business Enterprises (“CASBE") as issued by the Ministry of Finance of the People's
Republic of China. These financial statements are the first financial statements prepared by
the Group in accordance with IFRS Accounting Standards. Accordingly, IFRS 1 (Revised)
“First-time adoption of International Financial Reporting Standards” has been applied in
preparing these financial statements and the transition date is 1 January 2022. Details of the
first-time adoption of IFRS Accounting Standards are disclosed in Note 2.2 below.

These financial statements have been prepared under the historical cost convention, except for
financial assets at fair value through profit or loss and equity investments designated at fair
value through other comprehensive income which have been measured at fair value. They are
presented in Renminbi (“RMB”) and all values are rounded to the nearest thousand except when
otherwise indicated.

FIRST-TIME ADOPTION OF IFRSs

In preparing these consolidated financial statements, the Group’s opening statement of financial
position was prepared as at 1 January 2022, being the date of transition to IFRS Accounting
Standards.

Reconciliation of equity

As at 1 January 2022 (date of transition to IFRS Accounting Standards) and 31 December 2024
(the end of the latest period of the most recent annual financial statements under CASBE), there
were no reclassifications or remeasurements to equity arising from the transition from CASBE
to IFRS Accounting Standards.

Reconciliation of total comprehensive income

During the year ended 31 December 2024 (the latest period of the most recent annual financial
statements under CASBE), there were no reclassifications or remeasurements to total
comprehensive income arising from the transition from CASBE to IFRS Accounting Standards.

Reconciliation of cash flows
The transition of CASBE to IFRS Accounting Standards did not have any material adjustments
to the cash flows.

ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS

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

Amendments to IFRS 10 and Sale or Contribution of Assets between an Investor and its
IAS 28 Associate or Joint Venture!

Amendments to IFRS 9 and Amendments to the Classification and Measurement of
IFRS 7 Financial Instruments?

Amendments to IFRS 9 and Contracts Referencing Nature-dependent Electricity?
IFRS 7
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IFRS 18 Presentation and Disclosure in Financial Statements®
IFRS 19 Subsidiaries without Public Accountability: Disclosures®
Annual improvements to IFRS  Amendments to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and
Accounting Standards — IAS 72
Volume 11

No mandatory effective date yet determined but available for adoption
2 Effective for annual periods beginning on or after 1 January 2026
8 Effective for annual periods beginning on or after 1 January 2027

The Group is in the process of making a detailed assessment of the impact of these new and
revised IFRS Accounting Standards upon initial application. So far, the Group considers that
these new and revised IFRS Accounting Standards, except for IFRS 18, may result in changes
in certain accounting policies and no significant impact on the Group's financial performance
and financial position is expected in the period of initial application. The application of IFRS 18
is not expected to have a material impact on the financial position of the Group but is expected
to affect the presentation of the statement of profit or loss and other comprehensive income and
statement of cash flows and disclosures in the future financial information. The Group will
continue to assess the impact of IFRS 18 on the Group’s financial information.

MATERIAL ACCOUNTING POLICY INFORMATION
Business combinations

Business combinations are accounted for using the acquisition method. The consideration
transferred is measured at the acquisition date fair value which is the sum of the acquisition
date fair values of assets transferred by the Group, liabilities assumed by the Group to the
former owners of the acquiree and the equity interests issued by the Group in exchange for
control of the acquiree. For each business combination, the Group elects whether to measure
the non-controlling interests in the acquiree at fair value or at the proportionate share of the
acquiree’s identifiable net assets. All other components of non-controlling interests are
measured at fair value. Acquisition-related costs are expensed as incurred.

The Group determines that it has acquired a business when the acquired set of activities and
assets includes an input and a substantive process that together significantly contribute to the
ability to create outputs.

When the Group acquires a business, it assesses the financial assets and liabilities assumed
for appropriate classification and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts of the acquiree.

22



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

2.3

MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Business combinations(continued)

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the
acquisition date. Contingent consideration classified as an asset or liability is measured at fair
value with changes in fair value recognised in profit or loss. Contingent consideration that is
classified as equity is not remeasured and subsequent settliement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred, the amount recognised for non-controlling interests and any fair value of the
Group’s previously held equity interests in the acquiree over the identifiable assets acquired
and liabilities assumed. If the sum of this consideration and other items is lower than the fair
value of the net assets acquired, the difference is, after reassessment, recognised in profit or
loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses.
Goodwill is tested for impairment annually or more frequently if events or changes in
circumstances indicate that the carrying value may be impaired. The Group performs its annual
impairment test of goodwill as at 31 December. For the purpose of impairment testing, goodwill
acquired in a business combination is, from the acquisition date, allocated to each of the
Group's cash-generating units, or groups of cash-generating units, that are expected to benefit
from the synergies of the combination, irrespective of whether other assets or liabilities of the
Group are assigned to those units or groups of units.

Impairment is determined by assessing the recoverable amount of the cash-generating unit
(group of cash-generating units) to which the goodwill relates. Where the recoverable amount
of the cash-generating unit (group of cash-generating units) is less than the carrying amount,
an impairment loss is recognised. An impairment loss recognised for goodwill is not reversed in
a subsequent period.

Where goodwill has been allocated to a cash-generating unit (or group of cash-generating units)
and part of the operation within that unit is disposed of, the goodwill associated with the
operation disposed of is included in the carrying amount of the operation when determining the
gain or loss on the disposal. Goodwill disposed of in these circumstances is measured based
on the relative value of the operation disposed of and the portion of the cash-generating unit
retained.

Business combination under common control
A business combination involving entities under common control refers to a combination where
all entities involved are ultimately controlled by the same party both before and after the
transaction, and such control is not transitory.

The acquirer shall recognise the acquired assets and liabilities including any goodwill previously
recognised by the ultimate controlling party in its acquisition of the acquiree at their carrying
amounts in the ultimate controlling party’'s consolidated financial statements as of the
combination date. The difference between the carrying amount of the net assets acquired and
the carrying amount of the consideration paid shall be adjusted against share premium. If share
premium is insufficient, the balance shall be offset against retained earnings.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Investments in associates and joint ventures

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

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

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

Upon loss of significant influence over the associate or joint control over the joint venture, the
Group measures and recognises any retained investment at its fair value. Any difference
between the carrying amount of the associate or joint venture upon loss of significant influence
or joint control and the fair value of the retained investment and proceeds from disposal is
recognised in profit or loss.

Fair value measurement

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

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

The Group uses valuation techniques that are appropriate in the circumstances and for which

sufficient data and other information are availabie to measure fair value, maximising the use of
relevant observable inputs and minimising the use of unobservable inputs.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Fair value measurement (continued)

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

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

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

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

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

Impairment of non-financial assets

Where an indication of impairment exists, or when annual impairment testing for an asset is
required (other than inventories, contract assets, deferred tax assets and financial assets), the
asset’s recoverable amount is estimated. An asset's recoverable amount is the higher of the
asset's or cash-generating unit’s value in use and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets, in which case the
recoverable amount is determined for the cash-generating unit to which the asset belongs.

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable
amount. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. An impairment loss is charged to profit or
loss in the period in which it arises in those expense categories consistent with the function of
the impaired asset.

An assessment is made at the end of each reporting period as to whether there is an indication
that previously recognised impairment losses may no longer exist or may have decreased. If
such an indication exists, the recoverable amount is estimated. A previously recognised
impairment loss of an asset other than goodwill is reversed only if there has been a change in
the estimates used to determine the recoverable amount of that asset, but not to an amount
higher than the carrying amount that would have been determined (net of any
depreciation/amortisation) had no impairment loss been recognised for the asset in prior years.
A reversal of such an impairment loss is credited to profit or loss in the period in which it arises.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Related parties

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

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

(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

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

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

(i) the entity and the Group are members of the same group;

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

(i) the entity and the Group 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 parent of the Group.

Property, plant and equipment and depreciation

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

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

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

Buildings 2.43% t0 6.67%
Machinery equipment 6.47% to 25.00%
Transportation equipment 9.70% to 12.50%
Leasing out equipment under operating leases 16.17% to 25.00%
Office and other equipment 6.47% to 50.00%
Leasehold improvements and renovation costs 5.00% to 33.33%
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Property, plant and equipment and depreciation (continued)

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

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

Construction in progress is stated at cost less any impairment losses, and is not depreciated. It
is reclassified to the appropriate category of property, plant and equipment when completed
and ready for use.

Investment properties

Investment properties are properties held to earn rental income and/or for capital appreciation.
Investment properties include land use rights leased out, land use rights held for transfer upon
capital appreciation, and buildings leased out.

An investment property is measured initially at cost. If the economic benefits relating to an
investment property will probably flow in and the cost can be reliably measured, subsequent
costs incurred for the property are included in the cost of the investment property. Otherwise,
subsequent costs are recognised in profit or loss as incurred.

The Group uses the cost model for the subsequent measurement of investment properties, and
adopts a depreciation or amortisation policy for the investment properties which is consistent
with that for buildings and land use rights.

It is reclassified at its carrying amount at the date of the transfer when an owner-occupied
property or inventory is transferred to an investment property, or an investment property is
transferred to owner-occupied properties.

When an investment property is transferred to owner-occupied properties, it is reclassified as a
fixed asset or an intangible asset at the date of the transfer. When an owner-occupied property
is transferred out for earning rentals or for capital appreciation, the fixed asset or intangible
asset is reclassified as an investment property at the date of the transfer. If it is transferred to
an investment property measured by the cost model, its book value at the date of the transfer
shall be used as the value of the investment property; if it is transferred to an investment
property measured by the fair value model, its fair value at the date of the transfer shall be used
as the value of the investment property.

An investment property is derecognised on disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its
disposal. The net amount of proceeds from the sale, transfer, retirement or damage of an
investment property net of its carrying amount and related taxes is recognised in profit or loss
for the current period.
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MATERIAL ACCOUNTING POLICY INFORMATION (continued)
Non-current assets and disposal groups held for sale

Non-current assets and disposal groups are classified as held for sale if their carrying amounts
will be recovered principally through a sales transaction rather than through continuing use. For
this to be the case, the asset or disposal group must be available for immediate sale in its
present condition subject only to terms that are usual and customary for the sale of such assets
or disposal groups and its sale must be highly probable. All assets and liabilities of a subsidiary
classified as a disposal group are reclassified as held for sale regardless of whether the Group
retains a non-controlling interest in its former subsidiary after the sale.

Non-current assets and disposal groups (other than investment properties and financial assets)
classified as held for sale are measured at the lower of their carrying amounts and fair values
less costs to sell. Property, plant and equipment and intangible assets classified as held for sale
are not depreciated or amortised.

Intangible assets (other than goodwill)

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

Intangible assets with indefinite useful lives are tested for impairment annually either individually
or at the cash-generating unit level. Such intangible assets are not amortised. The useful life of
an intangible asset with an indefinite life is reviewed annually to determine whether the indefinite
life assessment continues to be supportable. If not, the change in the useful life assessment
from indefinite to finite is accounted for on a prospective basis. Trademarks are deemed to be
intangible assets with indefinite useful lives.

Intangible assets are stated at cost less any impairment losses and are amortised on the
straight-line basis over their estimated useful lives. The estimated useful lives of intangible
assets are as follows:

Categories Estimated useful lives
Putzmeister franchise 10 years
Proprietary technology 5 years
Software 5 years
Others* 5to 50 years

*The others of intangible assets mainly included multiple technology platform developed by the
company and the estimated useful life is determined by the company based on its historical
experience.

Research and development costs
All research costs are charged to profit or loss as incurred.

Expenditure incurred on projects to develop new products is capitalised and deferred only when
the Group can demonstrate the technical feasibility of completing the intangible asset so that it
will be available for use or sale, its intention to complete and its ability to use or sell the asset,
how the asset will generate future economic benefits, the availability of resources to complete
the project and the ability to measure reliably the expenditure during the development. Product
development expenditure which does not meet these criteria is expensed when incurred.
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Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset
for a period of time in exchange for consideration.

Group as a lessee

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

(a) Right-of-use assets

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

Buildings 1to 10 years
Machinery equipment 11to 10 years
Transportation equipment 1to 4 years
Office equipment 1to 4 years
Leasehold land 50 years

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

(b) Lease liabilities

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

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

Group as a lessee (continued)

(c) Short-term leases and leases of low-value assets

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

Lease payments on short-term leases and leases of low-value assets are recognised as an
expense on a straight-line basis over the lease term.

Group as a lessor

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

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

Investments and other financial assets

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

The classification of financial assets at initial recognition depends on the financial asset’s
contractual cash flow characteristics and the Group’s business model for managing them. With
the exception of trade and bills receivables that do not contain a significant financing component
or for which the Group has applied the practical expedient of not adjusting the effect of a
significant financing component, the Group initially measures a financial asset at its fair value,
plus in the case of a financial asset not at fair value through profit or loss, transaction costs.
Trade and bills receivables that do not contain a significant financing component or for which
the Group has applied the practical expedient are measured at the transaction price determined
under IFRS 15 in accordance with the policies set out for “Revenue recognition” below.

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

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

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

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

Financial assets at amortised cost (debt instruments)

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

Financial assets at fair value through other comprehensive income (debt instruments)

For debt investments at fair value through other comprehensive income, interest income,
foreign exchange revaluation and impairment losses or reversals are recognised in profit or loss
and computed in the same manner as for financial assets measured at amortised cost. The
remaining fair value changes are recognised in other comprehensive income. Upon
derecognition, the cumulative fair value change recognised in other comprehensive income is
recycled to profit or loss.

Financial assets designated at fair value through other comprehensive income (equity
investments)

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as
equity investments designated at fair value through other comprehensive income when they
meet the definition of equity under IAS 32 Financial Instruments: Presentation and are not held
for trading. The classification is determined on an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are
recognised as other income in profit or loss when the right of payment has been established,
except when the Group benefits from such proceeds as a recovery of part of the cost of the
financial asset, in which case, such gains are recorded in other comprehensive income. Equity
investments designated at fair value through other comprehensive income are not subject to
impairment assessment.

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

This category includes derivative instruments and equity investments which the Group had not
irrevocably elected to classify at fair value through other comprehensive income. Dividends on
the equity investments are also recognised as other income in profit or loss when the right of
payment has been established.
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Investments and other financial assets (continued)
Subsequent measurement (continued)

Financial assets at fair value through profit or loss (continued)

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is
separated from the host and accounted for as a separate derivative if the economic
characteristics and risks are not closely related to the host; a separate instrument with the same
terms as the embedded derivative would meet the definition of a derivative; and the hybrid
contract is not measured at fair value through profit or loss. Embedded derivatives are
measured at fair value with changes in fair value recognised in profit or loss. Reassessment
occurs if there is a change in the terms of the contract that significantly modifies the cash flows.

A derivative embedded within a hybrid contract containing a financial asset host is not
accounted for separately. The financial asset host together with the embedded derivative is
required to be classified in its entirety as a financial asset at fair value through profit or loss.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar

financial assets) is primarily derecognised (i.e., removed from the Group's consolidated

statement of financial position) when:

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

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

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

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

Impairment of financial assets

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

General approach

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

At each reporting date, the Group assesses whether the credit risk on a financial instrument
has increased significantly since initial recognition. When making the assessment, the Group
compares the risk of a default occurring on the financial instrument as at the reporting date with
the risk of a default occurring on the financial instrument as at the date of initial recognition and
considers reasonable and supportable information that is available without undue cost or effort,
including historical and forward-looking information.

The Group considers a financial asset in default when contractual payments are 360 days past
due. However, in certain cases, the Group may also consider a financial asset to be in default
when internal or external information indicates that the Group is unlikely to receive the
outstanding contractual amounts in full before taking into account any credit enhancements held
by the Group.

A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

Debt investments at fair value through other comprehensive income and financial assets at
amortised cost are subject to impairment under the general approach and they are classified
within the following stages for measurement of ECLs except for trade and bills receivables and
contract assets which apply the simplified approach as detailed below.

Stage 1 ~ Financial instruments for which credit risk has not increased significantly since initial
recognition and for which the loss allowance is measured at an amount equal to 12-
month ECLs

Stage 2 — Financial instruments for which credit risk has increased significantly since initial
recognition but that are not credit-impaired financial assets and for which the loss
allowance is measured at an amount equal to lifetime ECLs

Stage 3 - Financial assets that are credit-impaired at the reporting date (but that are not
purchased or originated credit-impaired) and for which the loss allowance is
measured at an amount equal to lifetime ECLs

Simplified approach

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

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, loans and borrowings, or payables.

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

The Group’s financial liabilities include trade and bills payables, other payables and accruals,
derivative financial instruments, placements from banks, lease liabilities, and interest-bearing
bank and other borrowings.

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

Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading.

Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. This category also includes derivative financial instruments
entered into by the Group that are not designated as hedging instruments in hedge relationships
as defined by IFRS 9. Separated embedded derivatives are also classified as held for trading
unless they are designated as effective hedging instruments. Gains or losses on liabilities held
for trading are recognised in profit or loss. The net fair value gain or loss recognised in profit or
loss does not include any interest charged on these financial liabilities.

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

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

Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the effective interest rate. The effective interest rate
amortisation is included in finance costs in profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment
to be made to reimburse the holder for a loss it incurs because the specified debtor fails to make
a payment when due in accordance with the terms of a debt instrument. A financial guarantee
contract is recognised initially as a liability at its fair value, adjusted for transaction costs that
are directly attributable to the issuance of the guarantee. Subsequent to initial recognition, the
Group measures the financial guarantee contracts at the higher of: (i) the ECL allowance
determined in accordance with the policy as set out in “Impairment of financial assets”; and (ii)
the amount initially recognised less, when appropriate, the cumulative amount of income
recognised.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled, or expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as a derecognition of the original liability and a recognition of a new
liability, and the difference between the respective carrying amounts is recognised in profit or
loss.

Derivative financial instruments

Initial recognition and subsequent measurement

The Group uses derivative financial instruments, such as forward currency contracts and
interest rate swaps, to hedge its foreign currency risk and interest rate risk, respectively. Such
derivative financial instruments are initially recognised at fair value on the date on which a
derivative contract is entered into and are subsequently remeasured at fair value. Derivatives
are carried as assets when the fair value is positive and as liabilities when the fair value is
negative.

Any gains or losses arising from changes in fair value of derivatives are taken directly to profit
or loss, except for the effective portion of cash flow hedges, which is recognised in other
comprehensive income and later reclassified to profit or loss when the hedged item affects profit
or loss.

Inventories
The Group's inventories include raw materials, semi-finished goods and finished goods.

Inventories are initially carried at planned cost. The difference between the planned cost and
the actual cost of raw materials is accounted for through the cost difference account. The cost
difference belonging to inventories transferred out is carried forward periodically to adjust the
planned cost to the actual cost. The cost of inventories consumed and transferred out is
determined on the weighted average basis. Turnover materials include low value consumables
and packing materials, which are written off immediately.

The Group adopts a perpetual inventory system.

At the end of the reporting period, inventories are stated at the lower of cost and net realisable
value. The inventories are written down below cost to net realisable value and the write-down
is recognised in profit or loss if the cost is higher than the net realisable value. When the
circumstances that previously caused the inventories to be written down below cost no longer
exist, in which case the net realisable value of inventories becomes higher than the carrying
amount, the amount of the write-down is reversed. The reversal is limited o the amount of the
original write-down, and is recognised in profit or loss.

Net realisable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale and relevant
taxes. Except for spare parts and other inventories with low unit prices, the reserve for inventory
price reduction shall be calculated according to a single inventory item. Spare parts and other
inventories with low unit prices shall be assessed for asset impairment according to their actual
conditions.
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Cash and cash equivalents

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

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

Special reserve - safety production fund

Provisions for the Group’s obligations for safety operations are based on the Group's revenue
arising from the sale of construction machinery and equipment per year in accordance with
related PRC rules and regulations. The Group records a corresponding cost when such
expenditure for safety operations is incurred. The remaining provisions for the Group’s
obligations for safety operations are recorded as a special reserve — safety production fund.
The remaining provisions are not recorded in profit or loss while the Group decreases its
retained profits when it recognises the special reserve — safety production fund.

Provisions

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

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

The Group provides for warranties in relation to the sale of construction machinery and
equipment during the warranty period. Provisions for these assurance-type warranties granted
by the Group are initially recognised based on sales volume and past experience of the level of
repairs and returns, discounted to their present values as appropriate. The warranty-related
cost is revised annually.

Income tax

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

in equity.

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

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

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

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

Deferred tax assets are recognised for all deductible temporary differences, and the
carryforward of unused tax credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carryforward of unused tax credits and unused tax
losses can be utilised, except:
¢ when the deferred tax asset relating to the deductible temporary differences arises from
the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss and does not give rise to equal taxable and deductible temporary
differences; and
* inrespect of deductible temporary differences associated with investments in subsidiaries,
associates and joint ventures, deferred tax assets are only recognised to the extent that it
is probable that the temporary differences will reverse in the foreseeable future and taxable
profit will be available against which the temporary differences can be utilised.

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

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

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

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

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

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when the Group has fulfilled its
performance obligations in the contracts, that is, when the customer obtains control of relevant
goods or services. Control of relevant goods or services refers to the ability to direct the use of
the goods or the provision of the services, and obtain substantially all of the remaining benefits
from the goods or services.

Sale of products

A contract for the sale of products between the Group and the customer usually only includes
the performance obligation to transfer the products, with no continued management and
effective control of the products associated with ownership. The Group generally recognises
the revenue when the relevant products are delivered to customer and confirmed as accepted
by the customer, on the basis of taking full consideration of the following factors: the present
right to collect payment for the products, the transfer of the key risks and returns in the product
ownership, the transfer of the legal ownership of the products, the transfer of the physical asset
of the products, and the acceptance of the products by the customer.

Variable consideration

The Group determines the best estimate of variable consideration by using the expected value
method or the most likely amount method. However, the transaction price including variable
consideration is limited to the extent that it is highly probable that a significant reversal in the
amount of cumulative revenue recognised will not occur when the uncertainty associated with
the variable consideration is subsequently resolved.

Significant financing components

When the contract contains a significant financing component, the Group determines the
transaction price based on an amount that reflects the price that a customer would have paid
for the goods or services in cash at the time of obtaining control of the goods or services, and
amortises the difference between the transaction price and the consideration promised in the
contract under the effective interest method within the contract period using the discount rate
that discounts the nominal amount of the contract consideration to the current selling price of
the goods or services. The Group does not consider the effects of a significant financing
compenent in the contract if it is expected that the period between when the customer obtains
control of the goods or services and when the customer pays for such goods or services will be
one year or less.
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Warranties

The Group provides warranties in connection with the sale of construction machinery and
equipment in accordance with the contract and the relevant laws and regulations, etc., which
are assurance-type warranties that provides the customer with the assurance that the good
complies with agreed-upon specifications. In assessing whether quality assurance is provided
as a separate service other than providing guarantee to the customers that the goods sold meet
the established quality standards, the Group considers factors such as whether the quality
assurance is a statutory requirement, the term of quality assurance and nature of the Group's
commitment to perform its obligations.

Revenue from other sources

Rental income

Rental income is recognised on a time proportion basis over the lease terms. Variable lease
payments that do not depend on an index or a rate are recognised as income in the accounting
period in which they are incurred.

Financial services

Interest income or interest expense for financial services is measured at the effective interest
rate. The effective interest rate is the rate at which a financial instrument’s expected future cash
inflows or outflows are discounted to the net book value of the financial instrument or financial
liability over its expected lifetime or less. The measurement of interest income takes into
account the contractual terms of the financial instrument and includes all fees attributable to the
effective interest rate component and all transaction costs, but does not include future loan
losses. If the Group's estimates of future revenues or expenses change, the carrying value of
financial assets or liabilities may also be adjusted accordingly. Since the adjusted book value
is calculated at the original effective interest rate, the change is also included in interest income
or interest expense.

Contract assets

If the Group performs by transferring goods to a customer before being unconditionally entitled
to the consideration under the contract terms, a contract asset is recognised for the earned
consideration that is conditional. Contract assets are subject to impairment assessment, details
of which are included in the accounting policies for impairment of financial assets. They are
reclassified to trade and bills receivables when the right to the consideration becomes
unconditional.

Contract liabilities

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

Share-based payments

A share-based payment is classified as either an equity-settled share-based payment or a cash-
settled share-based payment. An equity-settied share-based payment is a transaction in which
the Group receives services and uses shares or other equity instruments as consideration for
settlement.
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An equity-settled share-based payment in exchange for services received from employees is
measured at the fair value of the equity instruments granted to the employees. If such an equity-
settled share-based payment vests immediately, the related costs or expenses at an amount
equal to the fair value on the grant date are recognised, with a corresponding increase in capital
reserves; if such an equity-settied share-based payment does not vest until the completion of
services for a vesting period, or until the achievement of a specified performance condition, the
Group recognises the services received for the current period as related costs and expenses at
the end of each reporting period during the vesting period, with a corresponding increase in
capital reserves at an amount equal to the fair value of the equity instruments at the grant date.
Please refer to note 41 for the fair value of equity instruments.

For awards that do not ultimately vest because non-market performance and/or service
conditions have not been met, no expense is recognised. Where awards include a market or
non-vesting condition, the transactions are treated as vesting irrespective of whether the market
or non-vesting condition is satisfied, provided that all other performance and/or service
conditions are satisfied.

Where the terms of an equity-settled share-based award are modified, as a minimum an
expense is recognised as if the terms had not been modified, if the original terms of the award
are met. In addition, an expense is recognised for any modification that increases the total fair
value of the share-based payments, or is otherwise beneficial to the employee as measured at
the date of modification.

Where an equity-settled share-based award is cancelled, it is treated as if it had vested on the
date of canceliation, and any expense not yet recognised for the award is recognised
immediately. This includes any award where non-vesting conditions within the control of either
the Group or the employee are not met. However, if a new award is substituted for the cancelled
award, and is designated as a replacement on the date that it is granted, the cancelled and new
awards are treated as if they were a modification of the original award, as described in the
previous paragraph.

Employee benefits

Employee benefits refer to all forms of consideration or compensation other than share-based
payments given by the Group in exchange for services rendered by employees or for
termination of employment. Employee benefits include short-term employee benefits, post-
employment benefits, termination benefits and other long-term employee benefits. Benefits
given by the Group to an employee’s spouse, children and dependents, family members of
deceased employees and other beneficiaries are also considered employee benefits.

Short-term employee benefits

The Company recognises, in the accounting period in which an employee provides service,
short-term employee benefits actually incurred as liabilities, with a corresponding charge to
profit or loss or the cost of a relevant asset.

Post-employment benefits (defined contribution plan)

The employees of the Group participate in a pension scheme and unemployment insurance
managed by the local government. The corresponding expenses shall be included in the cost
of related assets or profit or loss.
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Post-employment benefits (defined benefit plan)

The Group operates a defined benefit pension plan which requires contributions to be made to
a separately administered fund. The benefits are unfunded. The cost of providing benefits under
the defined benefit plan is determined using the projected accumulative benefit unit method.

Remeasurements arising from the defined benefit pension plan, comprising actuarial gains and
losses, the effect of the asset ceiling (excluding amounts included in net interest on the net
defined benefit liability) and the return on plan assets (excluding amounts included in net interest
on the net defined benefit liability), are recognised immediately in the statement of financial
position with a corresponding debit or credit to equity through other comprehensive income in
the period in which they occur. Remeasurements are not reclassified to profit or loss in
subsequent periods.

Past service costs are recognised in profit or loss at the earlier of the date of the plan
amendment and the date that the Group recognises restructuring-related costs or termination
benefits.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset.
The Group recognises the following changes in the net defined benefit obligation under
administrative expenses and financial expenses in profit or loss: service costs comprising
current service costs, past service costs, and gains and losses on settlements; net interest
comprising interest income on plan assets, interest costs on the defined benefit obligation and
interest on the effect of the asset ceiling.

Termination benefits

The Group provides termination benefits to employees and recognises an employee benefits
liability for termination benefits, with a corresponding charge to profit or loss, at the earlier of
when the Group can no longer withdraw the offer of those benefits resulting from an employment
termination plan or a curtailment proposal and when the Group recognises costs involving the
payment of termination benefits.

Other long-term employee benefits

Other long-term employee benefits provided to employees shall be recognised in accordance
with the relevant provisions of post-employment benefits and used to measure net liabilities or
net assets of other long-term employee benefits, but the changes are recognised in profit or
loss for the period or related asset costs.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, i.e., assets that necessarily take a substantial period of time to get ready for their
intended use or sale, are capitalised as part of the cost of those assets. The capitalisation of
such borrowing costs ceases when the assets are substantially ready for their intended use or
sale. All other borrowing costs are expensed in the period in which they are incurred. Borrowing
costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds.

Dividends

The Company’s cash dividends are recognised as liabilities upon approval by the shareholders’
general meeting. Final dividends are disclosed in note 11 to the financial statements.

41



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

2.3

MATERIAL ACCOUNTING POLICY INFORMATION (continued)

Foreign currencies

The financial statements is presented in RMB, which is the Company’s functional currency.
Each entity in the Group determines its own functional currency and items included in the
financial statements of each entity are measured using that functional currency. Foreign
currency transactions recorded by the entities in the Group are initially recorded using their
respective functional currency rates prevailing at the dates of the transactions. Monetary assets
and liabilities denominated in foreign currencies are translated at the functional currency rates
of exchange ruling at the end of each reporting period. Differences arising on settlement or
transiation of monetary items are recognised in profit or loss.

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

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

The functional currencies of certain overseas subsidiaries, joint ventures and associates are
currencies other than the RMB. As at the end of the reporting period, the assets and liabilities
of these entities are translated into RMB at the exchange rates prevailing at the end of the
reporting period and their statements of profit or loss are translated into RMB at the exchange
rates that approximate to those prevailing at the dates of the fransactions.

The resulting exchange differences are recognised in other comprehensive income and
accumulated in the exchange fluctuation reserve, except to the extent that the differences are
attributable to non-controlling interests. On disposal of a foreign operation, the cumulative
amount in the reserve relating to that particular foreign operation is recognised in profit or loss.

For the purpose of the consolidated statement of cash flows, the cash flows of overseas
subsidiaries are translated into RMB at the exchange rates ruling at the dates of the cash flows.
Frequently recurring cash flows of overseas subsidiaries which arise throughout the year are
translated into RMB at the weighted average exchange rates for the year.

Share repurchase
The payment and transaction costs incurred on the repurchase of the Group’s own equity
instruments are accounted for as a deduction from equity. Other than share-based payments,

the issuance (including refinancing), repurchase, sale or cancellation of the Group's own equity
instruments shall be treated as changes in equity.
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The preparation of the Group's financial statements requires management to make judgements,

estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and their accompanying disclosures, and the disciosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in outcomes that could require
a material adjustment to the carrying amounts of the assets or liabilities affected in the future.

Judgements

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

Operating leases - the Group as lessor

The Group has entered into lease agreements on its investment property portfolio. Based on
an evaluation of the terms and conditions of the agreements, the Group has determined these
leases to be operating leases, and it retains substantially all the significant risks and rewards of
ownership of these properties.

Business models

The classification of financial assets at initial recognition depends on the Group’s business
model for managing financial assets. When determining the business model, the Group
considers the methods used to evaluate and report financial asset performance to key
management, the risks affecting the performance of financial assets and the risk management,
and the manner in which the relevant management receives remuneration. When assessing
whether the objective is to collect contractual cash flows, the Group needs to analyse and judge
the reason, timing, frequency and value of the sale before the maturity date of the financial
assets.

Contractual cash flow characteristics

The classification of financial assets at initial recognition depends on the financial asset's
contractual cash flow characteristics, and the judgements on whether the contractual cash flows
are solely payments of principal and interest on the principal amount outstanding, including
assessing the modification of the time value of money, determining whether there is any
significant difference from the benchmark cash flow and evaluating whether the fair value of the
prepayment features is insignificant for financial assets with prepayment features, etc.

Estimation uncertainty
The key assumptions concerning the future and other key sources of estimation uncertainty at

the end of each reporting period, that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next financial year, are described below.
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Provision for expected credit losses on financial instruments and contract assets

The Group uses the expected credit loss model to assess the impairment of financial
instruments. The Group is required to perform significant judgement and estimation and take
into account all reasonable and supportable information, including forward-looking information.
When making such judgements and estimates, the Group infers the expected changes in the
debtor's credit risk based on historical repayment data combined with economic policies,
macroeconomic indicators, industry risks and other factors. The different estimates may impact
the impairment assessment, and the provision for impairment may also not be representative
of the actual impairment loss in the future. The information about the ECLs on the Group’s
financial instruments and contract assets is disclosed in note 22, note 23, note 24, note 25 and
note 29 to the Financial statements.

Impairment of non-current assets other than financial assets (other than goodwill)

The Group assesses whether there are any indicators of impairment for all non-current assets
other than financial assets at the end of each reporting period. Intangible assets with indefinite
useful lives are tested for impairment annually and at other times when such an indication exists.
Other non-current assets other than financial assets are tested for impairment when there are
indications that the carrying amounts may not be recoverable. An impairment exists when the
carrying amount of an asset or asset group exceeds its recoverable amount, which is the higher
of its fair value less costs of disposal and the present value of the future cash flows expected
to be derived from it. The calculation of the fair value less costs of disposal is based on available
data from binding sales transactions in an arm’s length transaction of similar assets or
observable market prices less incremental costs for disposing of the assets. When the
calculations of the present value of the future cash flows expected to be derived from an asset
or asset group are undertaken, management must estimate the expected future cash flows from
the asset or asset group and choose a suitable discount rate in order to calculate the present
value of those cash flows.

Development expenditures

Development expenditures are capitalised in accordance with the accounting policy for research
and development costs in note 2.3 to the Financial statements. Determining the amounts to be
capitalised requires management to make assumptions regarding the expected future cash
flows from the assets, discount rates to be applied and the expected period of benefits.

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that
taxable profit will be available against which the losses can be utilised. Significant management
judgement is required to determine the amount of deferred tax assets that can be recognised,
based upon the likely timing and level of future taxable profits together with future tax planning
strategies. Further details are disclosed in note 26 to the Financial statements.



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

3. MATERIAL ACCOUNTING JUDGEMENTS AND ESTIMATES (continued)
Estimation uncertainty (continued)

Provisions

Based on the terms of the contracts, existing knowledge and historical experience, the Group
estimates and makes provision for product quality assurance, expected contract losses,
liquidated damages of late delivery, etc. Where a contingent event has formed a current
obligation and the performance of such a current obligation is likely to result in an outflow of
economic benefits from the Group, the Group recognises the contingent event as an anticipated
liability in accordance with the best estimate of the expenditure required to fulfil the relevant
current obligation. The recognition and measurement of the estimated liabilities depend largely
on the judgement of the management. In making the judgement, the Group shall assess the
risk, uncertainty and time value of the currency associated with such contingencies.

The Group provides after-sales quality maintenance commitment for the selling, repairing and
renovating of goods to the customers, and recognises the estimated liabilities for the
commitment. The Company’s recent maintenance experience data has been taken into account
in the estimated liabilities, and the risks and uncertainties related to the maintenance matters
have been comprehensively considered. Any increase or decrease in this provision may affect
profits and losses in the future.

The Company provides mortgage and financing guarantees to financing institutions for
customers with financing needs, and makes estimated liabilities based on the losses that may
occur in the guarantee obligations. The estimated liabilities have taken into account data such
as the proportion of the guarantee obligation actually performed and the proportion of actual
losses incurred after performing the guarantee obligation, as well as factors such as risks,
uncertainties and time value of money related to the guarantee obligation. Any increase or
decrease in this provision may affect profits and losses in the future.

Inventory provision determined on net realisable value

According to the inventory accounting policy, the Group measures the inventory at the lower of
cost and net realisable value, and makes inventory provision for the obsolete inventory, slow-
moving inventory and the inventory of which the cost is higher than their net realisable value.
At the end of each reporting period, the Group reviews whether individual inventory items are
obsolete or stagnant and whether their net realisable value is lower than their cost. The
impairment of inventory is based on the assessment of the inventory’s merchantability and its
net realisable value. Identification of inventory impairment requires management to make
judgements and estimates based on solid evidence and factors such as the purpose of holding
the inventory and the impact of events after the end of each reporting period. The difference
between the actual result and the original estimate will affect the carrying amount of inventories
and the accrual or reversal of inventory provision during the period in which the estimate is
changed.

Fair value of unlisted equity investments

The unlisted equity investments have been valued based on a market-based valuation
technique as detailed in note 51 to the Financial statements. The valuation requires the Group
to determine the comparable public companies (peers) and select the price multiple. In addition,
the Group makes estimates about the discount for illiquidity and size differences. The Group
classifies the fair value of these investments as Level 3. Further details are included in note 20
and note 21 to the Financial statements.
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3. MATERIAL ACCOUNTING JUDGEMENTS AND ESTIMATES (continued)
Estimation uncertainty (continued)

Share-based payment

The Company implemented restricted shares and employee stock ownership plan to exchange
the services provided by employees. The equity instruments granted under the plan are
measured at fair value on the grant date. If the instruments granted only vest after the respective
employees complete a specific period of service or achieve a performance condition, an
expense during the vesting period is amortised using the straight-line method based on the best
estimate of the exercisable number of the instruments and capital reserves are increased by a
corresponding amount.

At the end of each reporting period during the vesting period, the Company determines whether
the performance forecast satisfies the prescriptive conditions of the incentive plan according to
the recent development. The best estimate of exercisable number of instruments is revised if
recent evidence indicates that the estimated future performance of the Company does not meet
the prescriptive conditions of the incentive plan.

The Company’s management's judgement is necessary in forecasting the performance to
determine whether the vesting conditions are satisfied.

4, OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products
and services and has six reportable operating segments as follows:

(a) Concrete machinery segment: Research, development, production and sale of concrete
pump trucks, concrete delivery pumps, batching plants, truck mixers, concrete truck-
mounted pumps and so on;

(b) Excavating machinery segment: Research, development, production and sale of excavating
machinery products such as large excavators, medium excavators, small excavators and
so on;

(c) Hoisting machinery segment: Research, development, production and sale of hoisting

machinery products such as truck cranes, all-terrain cranes, crawler cranes, tower cranes
and so on;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

4.

OPERATING SEGMENT INFORMATION (continued)

(d) Piling machinery segment: Research, development, production and sale of piling machinery
products such as rotary drilling rigs, hydraulic grabs, continuous wall grabs and so on;

(e) Road machinery segment: Research, development, production and sale of pavement
machinery products such as rollers, motor graders, pavers, milling machines, asphalt
batching plants and so on; and

(f) Financial service segment: Construction machinery product loans, finance lease, and
interbank lending and borrowing among financial institutions.

Management monitors the results of the Group’s operating segments separately for the purpose
of making decisions about resource allocation and performance assessment. Segment
performance is evaluated based on reportable segment gross profit.

The assets and liabilities of the operating segments will not be disclosed as they are not
regularly reported to the Group’s key operating decision-makers, and the assets and liabilities
are governed by the Group.

Year ended 31
December Concrete Excavating Hoisting Piling Road Financial

2022 machinery machinery machinery machinery machinery services Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Segment
revenue
(note 5)
Sales to
external
customers 15,080,363 35,755,616 12,669,948 3,065,233 3,080,834 804,035 10,382,501 80,838,530

Segment

results 3,130,432 9,167,225 1,757,631 1,062,439 643,079 425781 2,109,704 18,296,291
Reconciliation:
Selling and

marketing

expenses (4,930,139)
Administrative

expenses

and

research

and

development

costs (9,979,136)
Finance costs (624,875)
Other gains or

expenses 2,101,769

Profit before tax 4,863,910
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4,

OPERATING SEGMENT INFORMATION (continued)

Year ended 31
December
2023

Segment
revenue
(note 5)

Sales to
external
customers

Segment
results
Recongiliation:

Selling and
marketing
expenses

Administrative
expenses
and
research
and
development
costs

Finance costs

Other gains or
expenses

Profit before tax

Year ended 31

December
2024

Segment
revenue
(note 5)

Sales to
external
customers

Segment
results

Reconciliation:

Selling and
marketing
expenses

Administrative
expenses
and
research
and
development
costs

Finance costs

Other gains or
expenses

Profit before tax

Concrete Excavating Hoisting Piling Road Financial
machinery machinery machinery machinery machinery services Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'00C0 RMB'000 RMB'000
15,314,574 27,635,692 12,999,205 2,085179 2485494 797,211 12,701,581 74,018,936
3,317,262 8,527,198 2,990,011 680,306 706,114 405538 2,949,781 19,576,210
(5,101,926)
(8,981,778)
(1,013,550)
837,598
5,316,554

Concrete Excavating Hoisting Piling Road Financial
machinery machinery machinery machinery machinery services Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
14,368,034 30,373,600 13,115,027 2,076,069 3,001,227 609,988 14,839,434 78,383,379
2,947,573 9,666,046 3,570,786 679,935 825325 346,557 2,866,767 20,902,989
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

4,

OPERATING SEGMENT INFORMATION (continued)

Four months
ended 30
April 2024

(unaudited)

Concrete
machinery
RMB'000

Segment
revenue
(note 5)

Sales to
external

customers 4,309,057

Excavating
machinery
RMB'000

Hoisting
machinery
RMB'000

9,817,141 4,395,126

Piling Road
machinery machinery
RMB'000 RMB'000

813,084 _ 945428

Financial
services
RMB'000

221,892

Others
RMB'000

4,343,042

Total
RMB'000

24,844,770

Segment
results
Recongiliation:

Selling and
marketing
expenses

Administrative
expenses
and
research
and
development
costs

Finance costs

Other gains or
expenses

912,948

Profit before tax

Four months
ended 30
April 2025

Concrete
machinery
RMB'000

Segment
revenue
(note 5)

Sales to
external

customers 5,043,427

3,073,669 1,170,149

Hoisting
machinery
RMB'000

Excavating
machinery
RMB'000

11,696,247 4,933,714

271,265 283,749

Road
machinery
RMB'000

Piling
machinery
RMB'000

1,033,915 1,394,573

121,796

Financial
services
RMB'000

167,281

823,314

Others
RMB'000

5,156,877

6,656,890

(1,569,120)

(2,808,184)
(337,737)

598,582

2,540,431

Total
RMB'000

29,426,034

Segment
results
Reconciliation:

Selling and
marketing
expenses

Administrative
expenses
and
research
and
development
costs

Finance costs

Other gains or
expenses

1,131,326

Profit before tax

3,633,705 1,394,885
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105,793

853,880

7,984,120

(1,912,116)

(2,459,251)
(208,319)

643,483
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

4, OPERATING SEGMENT INFORMATION (continued)

Geographical information

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Mainland China 44,049,835 30,454,900 29,521,685 10,161,976 12,542,300
Qutside Mainland
China 36,788,695 43,564,036 48,861,694 14,682,794 16,883,734
Total revenue 80,838,530 74,018,936 78,383,379 24,844,770 29,426,034

Information about major customers

No revenue from sales to a single customer or a group of customers under common control
accounted for 10% or more of the Group'’s revenue for each of the Relevant Periods and the

period covered by the Interim Comparative Financial Information.

5. REVENUE, OTHER INCOME AND GAINS, NET

An analysis of revenue is as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Revenue from
contracts with
customers 79,660,931 72,194,092 76,724,493 24,317,550 28,949,457
Revenue from
other sources
Financial service 804,035 797,211 609,988 221,892 167,281
Gross rental
income 373,564 1,027,633 1,048,898 305,328 309,296
Total 80,838,530 74,018,936 78,383,379 24,844,770 29,426,034
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5. REVENUE, OTHER INCOME AND GAINS, NET (continued)

Revenue from contracts with customers

(a) Disaggregated revenue information

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Types of products
or services
Concrete
machinery 15,080,363 15,314,574 14,368,034 4,309,057 5,043,427
Excavating
machinery 35,755,616 27,635,692 30,373,600 9,817,141 11,696,247
Hoisting
machinery 12,669,948 12,999,205 13,115,027 4,395,126 4,933,714
Piling machinery 3,065,233 2,085,179 2,076,069 813,084 1,033,915
Road machinery 3,080,834 2,485,494 3,001,227 945,428 1,394,573
Others 10,008,937 11,673,948 13,790,536 4,037,714 4,847,581
Total 79,660,931 72,194,092 76,724,493 24,317,550 28,949 457
Geographical
markets
Mainland China 43,104,782 28,874,100 28,458,486 9,634,756 12,212,441
Outside
Mainland
China 36,556,149 43,319,992 48,266,007 14,682,794 16,737,016
Total 79,660,931 72,194,092 76,724,493 24,317,550 28,949,457
Timing of revenue
recognition
Services
transferred
over time 157,750 252,965 169,498 49,746 48,647
Goods
transferred at
a point in
time 79,503,181 71,941,127 76,554,995 24,267,804 28,900,810
Total 79,660,931 72,194,092 76,724,493 24,317,550 28,949,457
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

5, REVENUE, OTHER INCOME AND GAINS, NET (continued)

Revenue from contracts with customers (continued)

(a) Disaggregated revenue information (continued)

The following table shows the amounts of revenue recognised during the Relevant Periods that
were included in the contract liabilities at the beginning of each reporting period.

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Revenue recognised
that was included
in contract
liabilities at the
beginning of the
reporting period:
Sale of products 1,765,531 1,302,871 1,750,126 1,980,542

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

Sale of products

The performance obligation is satisfied upon delivery of products, and three main payment
methods are available to customers:

-full payment: Customers normally pay the majority of the purchase price before the product
delivery, with the remaining amount held as a warranty deposit.

-credit/installment payment: payment terms are of 3 to 24 months. Shipments are generally
dispatched once the customer has provided a down payment equal to a fixed percentage of the
product’s price.

-financing payment: Shipments are generally dispatched once the customer has provided a
down payment equal to a fixed percentage of the product's price. Customers have the option to
finance their purchase through loan agreements or finance lease arrangements with financial
institutions.

Rendering services
The performance obligation is satisfied over time as services are rendered and payment is
generally due based on the progress of service completion.

All the amounts of transaction prices allocated to the remaining performance obligations
(unsatisfied or partially unsatisfied) are expected to be recognised as revenue within one year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

5. REVENUE, OTHER INCOME AND GAINS, NET (continued)
An analysis of other income and gains, net is as follows:

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Other income and
gains, net

Interest income 703,743 980,320 1,009,363 374,824 340,715
Government grants*
- Related to assets 75,480 190,700 197,226 61,340 68,413
- Related to income 1,044,068 576,104 673,511 315,257 182,712
Gains/(losses) on

disposal of items

of property, plant

and equipment,

net 11,964 (38,394) (155,484) (3,046) 4,046
Gains/(losses) on

disposal of

leasehold land

included in right-

of-use assets and

other intangible

assets, net 24,644 (744) 93,452 (122) 177
Foreign exchange

differences, net 267,512 538,662 (305,967) (229,634) 497,800
Gains/(losses) on

disposal of

investments in

joint ventures and

associates, net 1,285 (6,697) - - -
Gains on disposal of

subsidiaries 29,046 11,772 96,997 - -
Net realised and

unrealised

gains/(losses) on

financial assets at

FVPL and

amortised cost 677,868 (270,294) 464,730 52,005 295,837
Dividend income

from financial

assets at FVOCI 36,769 38,199 23,316 4,265 2,649
Fair value

(losses)/gains on

financial assets at

FVPL and

derivatives

financial

instruments, net (250,263) 21,149 109,558 263,491 (503,623)
Others 223,090 96,245 115,470 22,064 28,367

Total other income
and gains, net 2,845,206 2,137,022 2,322,172 860,444 917,093

* Government grants received for which the related expenditure has not yet been undertaken are
included in deferred income in the statements of financial position. There are no unfulfilled
conditions or contingencies relating to these grants.
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6. PROFIT BEFORE TAX

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

Year ended 31 December Four months ended 30 April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Cost of inventories sold 53,042,820 45,673,947 47,704,606 14,551,198 17,944,840
Cost of services provided 363,981 377,252 256,435 97,134 60,122
Depreciation of property, plant
and equipment 13 2,087,044 2,500,201 2,822,995 974,105 910,305
Depreciation of right-of-use
assets 15 222,934 309,971 397,585 71,757 132,861
Amortisation of other intangible
assets* 17 260,109 327,412 359,559 132,224 125,784
Depreciation of investment
properties 14 12,400 12,737 11,990 4117 6,145
Research and development costs
Current year expenditure 7,210,897 6,101,128 5,488,155 1,789,411 1,463,835
Less: Development
expenditures (287,984) (236,533) (107,534) (42,807) (41,930)
Net current year expenditure 6,922,913 5,864,595 5,380,621 1,746,604 1,421,905
Lease payments not included in
the measurement of lease
liabilities 15(c) 89,693 129,068 89,617 26,875 33,337
Auditor's remuneration 6,968 6,850 7,100 2,367 1,767
Employee benefit expenses
(excluding directors’ and
supervisor' remuneration (note
8)):
Wages, salaries and other
allowances 9,288,035 9,019,571 9,895,259 3,121,754 2,979,846
Share-based payments 49,703 17,896 62,516 20,839 18,485
Pension scheme contributions
and social welfare** 539,749 552,600 531,407 179,068 171,635
Total 9,877,487 9,690,067 10,489,182 3,321,661 3,169,966
Foreign exchange differences,
net 5 (267,512) (538,662) 305,967 229,634 (497,800)
Impairment costs:
Inventories 99,144 79,886 157,541 10,503 36,812
Property, plant and equipment 13 5211 - 1,254 = -
Investment properties 14 - - 40,727 - -
Other intangible assets 17 29 - 1,449 - -
Other non-current assets 3,565 (395) B - -
Total 107,949 79,491 200,971 10,503 36,812
Impairment of financial
instruments and contract
assets, net:
Impairment of trade
receivables, net 23 341,754 1,089,953 781,645 150,472 254,994
Impairment of contract assets,
net 25 (397) 2 385 277 241
(Impairment)/reserval of
receivables under finance
lease, net 24 222,919 142,286 41,665 40,875 (89,321)
Reversal of impairment of loans
and advances 22 (13,234) (153,794 ) (82,752) 26,736 (23,491)

Impairment of financial assets

included in prepayments, other

receivables and other assets 29 9,649 114,995 203,557 62,436 31,848

Impairment of guarantee

contracts included in non-

current liabilities (492) (19,525) (47,181) (15,924) (6,563)
Total 560,199 1,173,917 897,319 264,872 167,708
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

6.

PROFIT BEFORE TAX (continued)

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

Year ended 31 December Four months ended 30 April
Notes 2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Fair value (gains)/losses, net:
Financial assets at fair value

through profit or loss 384,513 (34,478) 56,631 (29,616) 65,445

Derivative financial instruments (134,250) 13,329 (166,189) (233,875) 438,178

Losses on derecognition of

financial assets at amortised

cost 21,819 - 363 - =
Net realised and unrealised

(gains)/losses on financial

assets at FVPL and amortised

cost 5 (677,868) 270,294 (464,730) (52,005) (295,837)
Dividend income from equity

investments at fair value

through other comprehensive

income 5 (36,769) (38,199) (23,316) (4,265) (2,649)
Interest income (696,432) (980,288) (1,009,363) (374,824) (340,715)
(Gains)/losses on disposal of

items of property, plant and

equipment (11,964) 38,394 155,484 3,046 (4,046)
(Gains)/losses on disposal of

other intangible assets and

leasehold land included in right-

of-use assets (24,644) 744 (93,452) 122 (177
{Gains)/losses on disposal of

investments in joint ventures

and associates 5 (1,285) 6,697 - - -
Gains on disposal of investments

in subsidiaries 5 (29,046) (11.772) (96,997) - m
Donation expenses 45,769 27,872 29,291 16,523 11.211

*The amortisation of other intangible assets for the year and period are included in
“Administrative expenses” and “Research and development costs” in the consolidated
statement of profit or loss.

**There are no forfeited contributions that may be used by the Group as the employer to reduce
the existing level of contributions.
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7. FINANCE COSTS
Four months ended 30
Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Interest on bank
loans and other
borrowings 642,735 1,017,942 815,613 333,166 196,133
Interest on lease
liabilities 18,411 28,161 32,499 4,940 12,711
Subtotal 661,146 1,046,103 848,112 338,106 208,844
Less: Interest
capitalised (36,271) (32,553) (3,032) (369) (525)
Total 624,875 1,013,550 845,080 337,737 208,319
8. DIRECTORS' AND SUPERVISORS’ REMUNERATION

Directors' and supervisors’ remuneration for the Relevant Periods and the period covered by
the Interim Comparative Financial Information, disclosed pursuant to the Listing Rules, section
383(1)(a), (b), (c) and (f) of the Hong Kong Companies Ordinance and Part 2 of the Companies
(Disclosure of Information about Benefits of Directors) Regulation, is as follows:

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Fees 320 240 340 100 120
Other
emoluments:
-Salaries,
wages,
bonuses and
benefits in
kind
(including
contributions
to pension
plans) 38,612 23,144 25,941 8,984 7,363
-Share-based
payment
expenses 9414 3,850 7,630 2,141 1,650
Subtotal 48,026 26,994 33,571 11,125 9,013
Total 48,346 27,234 33,911 11,225 9,133
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8. DIRECTORS' AND SUPERVISORS’ REMUNERATION (continued)
(a) Independent non-executive directors

The fees paid to independent non-executive directors during the Relevant Periods were as

follows:
Four months ended 30
Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Mr. Zhou Hua 120 120 120 40 36
Mr. Wu Zhongxin 80 120 120 40 42
Ms. Xi Qing - - 100 20 42
Mr. Su Zimeng 40 - - - -
Ms. Tang Ya 40 - - - -
Mr. Ma Guangyuan 40 - - - -
Total 320 240 340 100 120

There were no other emoluments payable to the independent non-executive directors during

the Relevant Periods.

(i) Mr. Su Zimeng resigned as an independent non-executive director of the Company in
25 April 2022.

(i) Ms. Tang Ya resigned as an independent non-executive director of the Company in
25 April 2022.

(iii) Mr. Ma Guangyuan resigned as an independent non-executive director of the Company in
25 April 2022.

(iv) Mr. Wu Zhongxin was appointed as an independent non-executive director of the Company
in 25 April 2022.

(v) Ms. XiQing was appointed as an independent non-executive director of the Company in
25 April 2022.
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DIRECTORS' AND SUPERVISORS’' REMUNERATION (continued)

(b) Executive directors, non-executive directors and supervisors

Year ended 31 December
2022

Executive directors:
Mr. Xiang Wenbo
Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong
Subtotal

Non-executive directors:
Mr. Liang Wengen

Mr. Tang Xiuguo
Subtotal

Supervisors:

Mr. Liu Daojun
Mr. Li Daocheng
Mr. Yao Chuanda
Subtotal

Total

Year ended 31 December
2023

Executive directors:
Mr. Xiang Wenbo
Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong
Subtotal

Non-executive directors:
Mr. Liang Wengen

Mr. Tang Xiuguo
Subtotal

Supervisors:

Mr. Liu Daojun
Mr. Li Daocheng
Mr. Yao Chuanda
Subtotal

Total

Salaries, wages,
bonuses and
benefits in kind

(including
contributions to Share-based
Fees pension plans) payment expenses Total remuneration
RMB'000 RMB'000 RMB'000 RMB'000
- 1,157 1,799 2,956
- 10,473 2,560 13,033
- 9,025 1,583 10,608
- 7,878 - 7,878
- 28,533 5,942 34,475
- 1,114 - 1,114
. . 1,499 1,499
- 1,114 1,499 2,613
- 8,629 1,973 10,602
- 306 - 306
- 30 - 30
- 8,965 1,973 10,938
- 38,612 9,414 48,026
Salaries, wages,
bonuses and
benefits in kind
(including
contributions to Share-based
Fees pension plans) payment expenses Total remuneration
RMB'000 RMB'000 RMB'000 RMB'000
= 977 554 1,531
- 6,141 1,073 7.214
- 6,874 654 7,528
- 5,284 19 5,303
- 19,276 2,300 21,576
- 1,097 - 1,097
- - 462 462
- 1,097 462 1,559
- 2,447 1,088 3,535
. 294 = 294
- 30 - 30
- 2,771 1,088 3,859
- 23,144 3,850 26,994
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DIRECTORS' AND SUPERVISORS’ REMUNERATION (continued)

(b) Executive directors, non-executive directors and supervisors (continued)

Year ended 31
December 2024

Executive directors:

Mr. Xiang Wenbo
Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong
Subtotal

Non-executive
directors:

Mr. Liang Wengen

Mr. Tang Xiuguo

Subtotal

Supervisors:

Mr. Liu Daojun
Mr. Li Daocheng
Mr. Yao Chuanda
Subtotal

Total

Four months ended
30 April
2024(unaudited)

Executive directors:
Mr. Xiang Wenbo
Mr. Yu Hongfu

Mr. Yi Xiaogang
Mr. Huang Jianlong
Subtotal

Non-executive
directors:

Mr. Liang Wengen

Mr. Tang Xiuguo

Subtotal

Supervisors:

Mr. Liu Daojun
Mr. Li Daocheng
Mr. Yao Chuanda
Subtotal

Total

Salaries, wages,
bonuses and benefits
in kind (including

contributions to Share-based
Fees pension plans) payment expenses Total remuneration
RMB'000 RMB'000 RMB'000 RMB'000
- 929 1,661 2,590
- 7.077 2,095 9,172
- 7,775 1,533 9,308
- 5,966 249 6,215
- 21,747 5,538 27,285
- 1,084 - 1,084
- - 1,384 1,384
- 1,084 1,384 2,468
- 2,792 708 3,500
- 288 - 288
- 30 - 30
- 3,110 708 3,818
- 25,941 7,630 33,571
Salaries, wages,
bonuses and benefits
in kind (including
contributions to Share-based
Fees pension plans) payment expenses Total remuneration
RMB'000 RMB'000 RMB'000 RMB'000
- 329 554 883
- 3,469 663 4132
- 2,266 368 2,634
= 1,615 27 1,642
- 7,679 1,612 9,291
- 362 - 362
- - 504 504
- 362 504 866
- 836 25 861
- 97 - 97
- 10 - 10
- 943 25 968
- 8,984 2,141 11,125
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8. DIRECTORS' AND SUPERVISORS’ REMUNERATION (continued)

(b) Executive directors, non-executive directors and supervisors (continued)

Salaries, wages,
bonuses and
benefits in Kind

(including
contributions to Share-based
Fees pension plans) payment expenses Total remuneration

RMB'000 RMB'000 RMB'000 RMB'000

Four months ended 30 April
2025

Executive directors:
Mr. Xiang Wenbo - 320 415 735
Mr. Yu Hongfu - 1,972 452 2,424
Mr. Yi Xiaogang - 2,263 325 2,588
Mr. Huang Jianlong - 1,606 57 1,663
Subtotal - 6,161 1,249 7,410
Non-executive directors:
Mr. Liang Wengen - 273 - 273
Mr. Tang Xiuguo - - 346 346
Subtotal - 273 346 619
Supervisors:
Mr. Liu Daojun - 822 55 877
Mr. Li Daocheng - 97 - 97
Mr. Yao Chuanda - 10 - 10
Subtotal - 929 55 984
Total - 7,363 1,650 9,013

Mr. Liang Wengen served as an executive director before 20 January 2022 and a non-executive
director since 20 January 2022.

There was no arrangement under which a director or a supervisor waived or agreed to waive
any remuneration during the Relevant Periods.
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10.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees of the Group included three, nil and nil directors of the
Company during the Relevant Periods details of whose remuneration are set out in note 8
above. Details of the remuneration of the remaining two, five and five highest paid employees
who are not directors of the Company are as follows:

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Salaries, wages, bonuses and
benefits in kind (including
contributions to pension
plans) 25,683 61,542 66,829 16,015 8,305
Share-based payment
expenses 2,147 700 3,132 364 229
Total 27,830 62,242 69,961 16,379 8,534

The number of non-director highest paid employees whose remuneration fell within the following
bands is as follows:

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
(Unaudited)
HK$3,000,000 and above 2 5 5 4 1

INCOME TAX

The Group is subject to income tax on an entity basis on profits arising in or derived from the
jurisdictions in which members of the Group are domiciled and/or operate.

Hong Kong
The subsidiary incorporated in Hong Kong is subject to Hong Kong profits tax at the rate of
16.5% on the estimated assessable profits arising in Hong Kong.

Mainland China

Pursuant to the Enterprise Income Tax Law of the People's Republic of China ( fhZE A B24LF
B {>3EFTISfIE) and the respective regulations (the “EIT Law”), the subsidiaries which
operate in Mainland China are subject to EIT at a rate of 25% on the taxable income, except for
those which are subject to tax concessions as set out below:

-Entities that qualify as high-technology enterprises under the tax law are entitled to a
preferential income tax rate of 15%.

Germany
The subsidiaries which operate in Germany are subject to profits tax at a rate of 15%.

Other overseas areas

The Company'’s other overseas subsidiaries are subject to income tax at rates ranging from 9%
to 35%.
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10.

INCOME TAX (continued)

The income tax expense of the Group for the Relevant Periods is analysed as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)
Current income tax 1,142,623 1,127,652 1,377,511 473,554 557,428
Deferred income tax (711,537) (417,108) (562,279) (190,328) 14,860
Total 431,086 710,444 815,232 283,226 572,288

A reconciliation of the tax expense applicable to profit before tax at the statutory tax rate for the
countries in which the Company and its subsidiaries are domiciled and/or operate to the tax
expense at the effective tax rate is as follows:

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

Profit before tax 4,863,910 5,316,554 6,907,770 2,540,431 4,047,917
Tax at the statutory tax rate of

25% 1,215,978 1,329,139 1,726,943 635,108 1,011,979

Effect of different tax rates (262,010) (333,851) (715,062) (307,441) (383,892)

Adjustments in respect of

current tax of previous

periods 98,806 73,398 (15,465) (21,832) 22,289
Profits and losses attributable

to joint ventures and

associates (5,622) (14,620) (19,606) (10,876) 3,573
Income not subject to tax (56,759) (39,564) (104,283) (16,234) (8,881)
Expenses not deductible for

tax 67,680 78,413 44,809 13,749 11,446
Tax losses utilised from

previous period (36,573) (78,499) (1,102) (444) (57,034)
Tax losses and temporary

differences not recognised 152,864 213,588 371,735 134,120 108,516

Super-deduction of research
and development expenses (743,278) (517,560) (472,737) (142,924) (135,708)

Tax charge at the Group's
effective tax rate 431,086 710,444 815,232 283,226 572,288

Pillar Two income taxes

The Group is within the scope of the Pillar Two model rules. The Group has applied the
mandatory exception to recognising and disclosing information about deferred tax assets and
liabilities arising from Pillar Two income taxes, and will account for the Pillar Two income taxes
as current tax when incurred. Pillar Two legislation has been enacted or substantively enacted
but not yet in effect as at 31 December 2024 and 30 April 2025 in certain jurisdictions in which
the Group operates.

However, the enactment or substantial enactment of Pillar Two legislation in additional

jurisdictions in which the Group operates does not have a material impact to the Group’s overall
exposure to Pillar Two income taxes.
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1.

12

DIVIDENDS
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Final dividends in
respect of the
previous year,
declared or paid
during the
year/period (tax
inclusive) 3,800,033 1,350,137 1,859,656 - -

The final dividends of RMB4.50, RMB1.6 and RMB2.20 per 10 shares (tax inclusive) in respect
of the years ended 31 December 2022, 2023, and 2024 were approved by the annual general
meeting of the Company.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amounts is based on the profit attributable to
owners of the parent and the weighted average number of ordinary shares outstanding during
the Relevant Periods.

No adjustment has been made to the basic earnings per share amounts presented for the years
ended 31 December 2022 and 2023 in respect of a dilution as the impact of the share scheme
had an anti-dilutive effect on the basic earnings per share amounts presented.

The calculation of the diluted earnings per share amounts for the year ended 31 December
2024 and the four months ended 30 April 2025 is based on the profit for the year/period
attributable to ordinary equity holders of the parent. The weighted average number of ordinary
shares used in the calculation is the number of ordinary shares outstanding during the
year/period, as used in the basic earnings per share calculation, and the weighted average
number of ordinary shares assumed to have been issued at no consideration on the deemed
exercise or conversion of all dilutive potential ordinary shares into ordinary shares.
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12. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE
PARENT (continued)

The following reflects the income and share data used in the basic earnings per share
computation:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
(Unaudited)

Earnings:
Profit for the year/period
attributable to owners of the
parent, used in the basic and
diluted earnings per share
calculation (RMB'000) 4,301,041 4,527,451 5,975,451 2,205,686 3,430,189

Number of shares:
Weighted average number of
ordinary shares outstanding
during the year/period used
in the basic earnings per
share calculation (in
thousand shares) 8,452,624 8,464,028 8,459,104 8,463,651 8,472,172

Effect of dilution — weighted
average number of ordinary
shares:
Share scheme (in thousand
shares) - - 3,730 - 4,374

Total 8,452,624 8,464,028 8,462,834 8,463,651 8,476,546

The weighted average number of shares was after taking into account the effect of treasury
shares held.
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13. PROPERTY, PLANT AND EQUIPMENT

31 December 2022

At 1 January 2022

Cost

Accumulated depreciation
Impairment

Net carrying amount

At 1 January 2022, net of
accumulated
depreciation and
impairment

Additions

Disposals

Disposal of subsidiaries

Depreciation provided
during the year

Impairment

Transfer to investment
properties

Internal transfer

Exchange realignment

At 31 December 2022, net
of accumulated
depreciation

At 31 December 2022
Cost

Accumulated depreciation
Impairment

Net carrying amount

Leasehold
Leasing out improvements
Machinery Transportation equipment under Office and other and renovation Construction in

Buildings equipment equipment operating leases equipment costs progress Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
12,580,035 11,811,207 313,775 232,020 1,896,529 40,307 7,463,459 34,337,332
(4,751,461) (7,228,457) (212,951) (73,385) (1,084,163) (6,796) - (13,357,213)
{12,319) (30,984) (1,413) - (282) - (45,880) (90,878)
7,816,255 4,551,766 99,411 158,635 812,084 33,5611 7,417,579 20,889,241
7,816,255 4,551,766 99,411 158,635 812,084 33,511 7,417,579 20,889,241
81,525 682,424 31,517 217,473 193,795 54,446 4,007,884 5,269,064
(62,173) (143,566) (5,709) (2,882) (11,094) - - (225,424)
(43,128) (4,431) (260) - 34 - - (47,785)
(583,376) (1,034,158) (19,448) (70,699) (364,614) (14,749) - (2,087,044)

- (5,211) - . . - : (5,211)

(15,771) - - - - - - (15,771)
2,281,455 4,894 899 34,394 - 214,045 - (7,424,793) -
57,188 4,620 640 1,665 2,146 - 208 66,467
9,531,975 8,946,343 140,545 304,192 846,396 73,208 4,000,878 23,843,537
14,903,462 16,611,961 350,882 398,191 2,149,765 76,551 4,046,758 38,537,570
(5,341,843) (7,632,797) (208,988) (93,999) (1,303,049) (3,343) . (14,584,019)
(29,644) (32,821) (1,349) - (320) - (45,880) (110,014)
9,631,975 8,946,343 140,545 304,192 846,396 73,208 4,000,878 23,843,537
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13. PROPERTY, PLANT AND EQUIPMENT (continued)
Leasehold
Leasing out improvements
Machinery Transportation equipment under  Office and other and renovation Construction in
31 December 2023 Buildings equipment equipment  operating leases equipment costs progress Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At 1 January 2023, net of

accumulated

depreciation and

impairment 9,531,975 8,946,343 140,545 304,192 846,396 73,208 4,000,878 23,843,537
Additions 295,133 457,539 78,793 528,464 156,898 141,030 2,128,165 3,786,022
Disposals (56,253) (100,867) - (40,743) (12,982) - - (210,845)
Disposal of subsidiaries - (1,188) - - (917) - - (2,105)
Depreciation provided

during the year (725,954) (1,173,924) (15,834) (136,182) (418,050) (30,257) - (2,500,201)
Internal transfer 2,079,883 2,340,357 13,526 - 331,981 - (4,765,747) -
Exchange realignment 61,009 15,791 2,791 (800) 5,322 - 3,637 87,750
At 31 December 2023, net

of accumulated

depreciation and

impairment 11,185,793 10,484,051 219,821 654,931 908,648 183,981 1,366,933 25,004,158
At 31 December 2023
Cost 17,311,470 18,827,752 416,419 872,224 2,566,975 217,581 1,412,813 41,625,234
Accumulated depreciation (6,098,362) (8,317,925) (195,457) (217,293) (1,658,219) (33,600) - (16,520,856)
Impairment (27,315) (25,776) (1,141) - (108) - (45,880) (100,220)
Net carrying amount 11,185,793 10,484,051 219,821 654,931 908,648 183,981 1,366,933 25,004,158
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13. PROPERTY, PLANT AND EQUIPMENT (continued)

31 December 2024

At 1 January 2024,
net of
accumulated
depreciation and
impairment

Additions

Disposals

Disposal of
subsidiaries

Depreciation
provided during
the year

Impairment

Transfers

Exchange
realignment

At 31 December
2024, net of
accumulated
depreciation and
impairment

At 31 December
2024

Cost

Accumulated
depreciation

impairment

Net carrying amount

Leasehold
Leasing out improvements
Transportation equipment under  Office and other and renovation Construction in
Buildings Machinery equipment equipment operating leases equipment costs progress Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
11,185,793 10,484,051 219,821 654,931 908,648 183,981 1,366,933 25,004,158
162,795 457 837 60,595 347,681 176,258 44,215 949,010 2,198,391
(131,966) (45,868) (10,611) (186,325) (4,004) - P (378,774)
- (103,995) (367) - (878) - - (105,240)
(792,789) (1,329,743) (41,617) (180,260) (427,427) (51,159) - (2,822,995)
- - - (1,254) - - - (1,254)
322,049 647,747 4,777 - 59,574 - (1,174,926) (140,779)
(43,237) (8,917) (2,610) (5,491) (5,850) (1,061) (67,166)
10,702,645 10,101,112 229,988 629,282 706,321 177,037 1,139,956 23,686,341
17,344,702 19,616,113 455,148 880,620 2,756,155 261,796 1,185,836 42,500,370
(6,622,309) (9,489,225) (224,209) (250,084) (2,049,726) (84,759) - (18,720,312)
(19,748) (25,776) (951) (1,254) (108) - (45,880) (93,717)
10,702,645 10,101,112 229,988 629,282 706,321 177,037 1,139,956 23,686,341
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13. PROPERTY, PLANT AND EQUIPMENT (continued)
Leasehold
Leasing out improvements
Machinery Transportation equipment under Office and other and renovation Construction in
30 April 2025 Buildings equipment equipment operating leases equipment costs progress Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At 1 January 2025, net of

accumulated

depreciation and

impairment 10,702,645 10,101,112 229,988 629,282 706,321 177,037 1,139,956 23,686,341
Additions 64,371 103,739 18,440 22,532 34,341 6,324 168,100 417,847
Disposals (2,302) (50,141) (2,308) (33,343) (2,914) - - (91,008)
Depreciation provided

during the period (266,407) (454,248) (12,656) (48,028) (115,514) (13,452) - (910,305)
Internal transfer 38,693 177,552 3,951 - 16,334 - (236,530) -
Exchange realignment 62,574 15,694 943 4,542 5414 489 2,672 92,328
At 30 April 2025, net of

accumulated

depreciation 10,599,574 9,893,708 238,358 574,985 643,982 170,398 1,074,198 33195&
At 30 April 2025
Cost 17,581,420 19,839,534 473,731 802,004 2,803,480 268,120 1,120,078 42 888,367
Accumulated depreciation (6,962,036) (9,922,388) (234,422) (225,765) (2,159,390) (97,722) - (19,601,723)
Impairment (19,810) (23,438) (951) (1,254) (108) - (45,880) (91,441)
Net carrying amount 10,599,574 9,893,708 238,358 574,985 643,982 170,398 1,074,198 23,195,203

Certificates of ownership in respect of certain buildings of the Group with a total net carrying amount of approximately RMB1,333,332,000, RMB 981,073,000 ,
RMB301,955,000 and RMB248,949,000, respectively, at 31 December 2022, 2023 and 2024 and 30 April 2025, have not yet been issued by the relevant

authorities.

As at 31 December 2022 and 2024, based on the recoverable amount of nil and RMB4,658,000, respectively, under the fair value less cost of disposal
calculation, the impairment loss amounting to RMB5,211,000 and RMB1,254,000, respectively, was recognised on the relevant equipment.
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14.

INVESTMENT PROPERTIES

31 December 2022

At 1 January 2022, net of
accumulated
depreciation and
impairment

Additions

Disposals

Depreciation provided during
the year

Transferred from owner-
occupied property

Exchange realignment

At 31 December 2022, net of
accumulated depreciation
and impairment

At 31 December 2022
Cost

Accumulated depreciation
Impairment

Net carrying amount

31 December 2023

At 1 January 2023, net of
accumulated depreciation
and impairment

Disposals

Depreciation provided during
the year

Exchange realignment

At 31 December 2023, net of
accumulated depreciation
and impairment

At 31 December 2023
Cost

Accumulated depreciation
Impairment

Net carrying amount

Buildings Leasehold land Total
RMB'000 RMB'000 RMB'000
106,913 37,980 144,893
4,480 Z 4,480
(790) - (790)
(11,364) (1,036) (12,400)
4,095 11,676 15,771
111 258 369
103,445 48,878 152,323
255,665 64,192 319,857
(150,511) (15,314) (165,825)
(1,709) - (1,709)
103,445 48,878 152,323
Buildings Leasehold land Total
RMB'000 RMB'000 RMB'000
103,445 48,878 152,323
(1,887) - (1,887)
(11,503) (1,234) (12,737)
385 1,332 1,717
90,440 48,976 139,416
253,172 65,524 318,696
(161,023) (16,548) (177,571)
(1,709) - (1,709)
90,440 48,976 139,416
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14.

INVESTMENT PROPERTIES (continued)

31 December 2024

At 1 January 2024, net of
accumulated depreciation
and impairment

Disposals

Depreciation provided during
the year

Impairment

Transfers

Exchange realignment

At 31 December 2024, net of
accumulated depreciation
and impairment

At 31 December 2024
Cost

Accumulated depreciation
Impairment

Net carrying amount

30 April 2025

At 1 January 2025, net of
accumulated depreciation
and impairment

Additions

Disposals

Depreciation provided during
the period

Impairment

Transfers

Exchange realignment

At 30 April 2025, net of
accumulated depreciation
and impairment

At 30 April 2025

Cost

Accumulated depreciation
Impairment

Net carrying amount

Buildings Leasehold land Total
RMB'000 RMB'000 RMB'000
90,440 48,976 139,416
(4,597) - (4,597)
(10,958) (1,032) (11,990)
(40,727) - (40,727)
140,780 (1,353) 139,427
(1,133) (2,333) (3,466)
173,805 44,258 218,063
405,423 61,327 466,750
(182,466) (17,069) (199,535)
(49,152) - (49,152)
173,805 44,258 218,063
Buildings Leasehold land Total
RMB'000 RMB'000 RMB'000
173,805 44 258 218,063
26,271 - 26,271
(1,982) - (1,982)
(5,809) (338) (6,145)
462 859 1,321
192,747 44,781 237,528
428,815 62,186 491,001
(187,365) (17,405) (204,770)
(48,703) - (48,703)
192,747 44,781 237,528
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14,

15.

INVESTMENT PROPERTIES (continued)

As at the end of each of the Relevant Periods, the fair values of investment properties , which
are categorised within Level 3 of the fair value hierarchy, are not materially different from their
original cost.

As at 31 December 2024, based on the recoverable amount of RMB59,862,000, under the fair
value less cost of disposal calculation using the market approach, the impairment loss
amounting to RMB40,727,000 was recognised on the relevant investment property.

Certificates of ownership in respect of certain buildings included in investment properties of the
Group with a total net carrying amou'nt of approximately RMB8,922,000, RMB8,351,000,
RMB7,779,000, and RMB7,589,000respectively, at 31 December 2022, 2023, 2024 and 30
April 2025, have not yet been issued by the relevant authorities.

LEASES

The Group as a lessee

The Group has lease contracts for various items of leasehold land, properties, plant and
equipment used in its operations. Leases of leasehold land generally have lease terms of 50
years, while leases of properties, plant and equipment generally have lease terms between 1
and 10 years. Generally, the Group is restricted from assigning and subleasing the leased
assets outside the Group.

(a) Right-of-use assets
The carrying amounts of the right-of-use assets and the movements during the Relevant
Periods are as follows:

Year ended 31

December Machinery  Transportation Office Leasehold

2022 Buildings equipment equipment equipment land Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

As at1

January

2022 154,641 8,564 915 17,815 2,139,812 2,321,747
Additions 363,574 - 1,132 65,685 358,036 788,427
Disposals (6,057) - (5) (33) (10,747) (16,842)
Depreciation

provided

during the

year (142,293) (2,286) (979) (20,073) (57,303) (222,934)
Exchange

realignment 2,413 (32) 4) 901 (352) 2,926
As at 31

December

2022 372,278 6,246 1,059 64,295 2,429,446 2,873,324
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15. LEASES (continued)

The Group as a lessee (continued)

(a) Right-of-use assets (continued)

Year ended 31

December Machinery  Transportation Office Leasehold

2023 Buildings equipment equipment  equipment land Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

As at1

January

2023 372,278 6,246 1,059 64,295 2,429,446 2,873,324
Additions 549,243 12,989 9,911 23,274 250,087 845,504
Disposals (999) - - (372) (45,627) (46,998)
Depreciation

provided

during the

year (216,014) (8,546) (2,808) (21,766) (60,839) (309,971)
Exchange

realignment (9,534) - (11) 594 310 (8,641)
As at 31

December

2023 __ 694,974 10,689 8,153 66,025 2,573,377 3,353,218
Year ended 31

December Machinery  Transportation Office Leasehold

2024 Buildings equipment equipment  equipment land Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Asat1

January

2024 694,974 10,689 8,153 66,025 2,573,377 3,353,218
Additions 224,540 9,870 26,049 43,658 66,756 370,873
Transfer from

investment

properties - - - - 1,353 1,363
Disposals (16,681) (1,924) (7,561) (6,045) (29,208) (61,419)
Depreciation

provided

during the

year (282,269) (11,537) (13,755) (25,488) (64,536) (397,585)
Exchange

realignment 785 5,744 (8) (1,316) (49) 5,156
As at 31

December

2024 621,349 12,842 12,878 76,834 2,547,693 3,271,596
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15. LEASES (continued)

The Group as a lessee (continued)

(a) Right-of-use assets (continued)

Four months

ended 30 Machinery Transportatio Office  Leasehold
April 2025 Buildings equipment nequipment equipment land Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

As at 1

January

2025 621,349 12,842 12,878 76,834 2,547,693 3,271,596
Additions 406,211 - - 9,292 - 415,503
Transfer from

investme

nt

properties - - - - - -
Disposals (6,510) - - (180) - (6,690)
Depreciation

provided

during the

period (94,230) (3,241) (4,147) (10,136) (21,107)  (132,861)
Exchange

realignme

nt 5,041 571 (177) 2,326 18 7,779
As at 30 April

2025 931,861 10,172 8,554 78,136 2,526,604 3,555,327

73



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
15. Leases (continued)

The Group as a lessee (continued)

(b) Lease liabilities

The carrying amounts of lease liabilities and the movements during the Relevant Periods are

as follows:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Carrying amount at beginning
of year/period 181,714 461,786 803,679 757,567
New leases 430,391 595,417 304,117 415,503
Accretion of interest
recognised during the
year/period (note 7) 18,411 28,161 32,499 12,711
Payments (168,007) (291,992) (384,158) (106,320)
Exchange realignment (723) 10,307 1,430 (7,744)
Carrying amount at end of
year/period 461,786 803,679 757,567 1,071,717
Analysed into:
Current portion 153,718 253,103 215,933 279,618
Non-current portion 308,068 550,576 541,634 792,099

(¢) The amounts recognised in profit or loss in relation to leases are as follows:

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Interest on lease liabilities 18,411 28,161 32,499 5,775 12,711
Depreciation of right-of-
use assets 222,934 309,971 397,585 93,232 132,861
Expense relating to short-
term leases 87,496 128,867 89,550 26,842 33,223

Expense relating to

leases of low-value

assets 1,260 201 67 33 114
Variable lease payments

not included in the

measurement of lease

liabilities 937 - - - -

Total amount recognised
in profit or loss 331,038 467,200 519,701 125,882 178,909

(d) The total cash outflow for leases is disclosed in note 42(c) to the Financial statements.
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15. Leases (continued)

The Group as a lessor
The Group leases its buildings and equipment under operating lease arrangements. Details of

rental income recognised are included in note 5.

At the end of each of the Relevant Periods, the undiscounted lease payments receivable by the
Group in future periods under operating and finance leases with its tenants are as follows:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Within one year 4,684,819 6,994,099 7,111,868 405,418
After one year 8,421,333 10658616 11,216,913 10,870,004
Total 13,106,152 17,652,715 18,328,781 11,275,422
16. GOODWILL
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Carrying amount at beginning of
year/period 46,495 47,501 49,661 48,010
Exchange realignment 1,006 2,160 (1,651) 3,462
Carrying amount at end of
year/period 47,501 49,661 48,010 51,472
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Intermix GmbH 36,747 38,907 37,256 40,718
Xianyang Tairuida Trading Co.,
Ltd.
B R A AR AT 5,551 5,551 5,651 5,551
Shenyang Sanyyuan
Construction Machinery Co.,
Ltd
G = 2R LA ETRAE 2,866 2,866 2,866 2,866
North China Baosiwei (Tianjin)
Construction Machinery Co.,
Ltd.
FELFRE (KE) TEBESE
RAE] 2,337 2,337 2,337 2,337
Total 47,501 49,661 48,010 51,472
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16.

GOODWILL (continued)

Impairment testing of goodwill

Goodwill acquired through business combinations is allocated to the following cash-generating
units for impairment testing:

— EMEA CGU

— Xianyang Tairuida Trading Co., Ltd. CGU

— Shenyang Sanyyuan Construction Machinery Co., Ltd CGU

— North China Baosiwei (Tianjin) Construction Machinery Co., Ltd CGU

The recoverable amount of the EMEA CGU has been determined based on a value in use
calculation using cash flow projections based on financial budgets covering a 5-year period
approved by senior management.

Assumptions were used in the value in use calculation of the EMEA CGU at the end of each of
the Relevant Periods. The following are the key assumptions on which management has based
its cash flow projections to undertake impairment testing of goodwill:

As at 31 December As at 30 April
2022 2023 2024 2025
Compound growth rate of
revenue over the forecast
period T%-17% 3%-9% 5%-13% 5%-13%
Pre-tax discount rate 13.5% 16.2% 12.7% 11.0%
Terminal growth rate 1% 1% 1% 1%

Compound growth rate of revenue — The basis is determined with reference to the average
revenue achieved in the years before the budget year, increased for management’s expectation
of the future market.

Pre-tax discount rate — The discount rate used is before tax and reflects specific risks relating
to the relevant unit.

Terminal growth rate — The basis is determined with reference to the long-term Consumer Price
Index of China and the nature of the business.

The values assigned to the key assumptions on compound growth rate of revenue, discount
rate and terminal growth rate are consistent with external information sources.

76



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

16.

GOODWILL (continued)
Sensitivity analysis for the EMEA CGU valuation

In the opinion of the directors of the Company, for the EMEA cash-generating unit, a reasonably
possible change in the key assumptions of the cash flow projections would cause its carrying
amount exceed its recoverable amount. The headroom was RMB 37,885,000, RMB
48,901,000, RMB 759,000 and RMB 5,642,000 as at 31 December 2022, 2023 and 2024 and
30 April 2025, respectively. If the budgeted sales decreased by 21%, 46%, 2.1% and 3%, or
the pre-tax discount rate increased by 3.5%, 6.6%, 0.2% and 0.4% , or the terminal growth rate
decreased by 3.8%, 23.8%, 0.12% and 0.42%, a further impairment on goodwill would be
recognised during the year ended 31 December 2022, 2023 and 2024 and the four months
ended 30 April 2025, respectively.

These sensitivities analysis are based on changing the relevant assumption while holding other
assumptions constant. In practice, this is unlikely to occur and changes in some of the
assumptions may be correlated.

Considering there was still sufficient headroom based on the assessment, the management
believe there was no impairment for the goodwill as at the end of each of the Relevant Periods.

Based on the results of the abovementioned assessments as conducted by management and
the independent external valuer, the directors of the Company conclude that no impairment loss
on the aforementioned goodwill is required to be recognised as at the end of each of the
Relevant Periods.
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17. OTHER INTANGIBLE ASSETS

31 December
2022 expenditures

RMB'000

At 1 January
2022:
Cost
Accumulated
amortisation -
impairment -

506,964

Development Putzmeiste

r franchise
RMB'000

139,615

(136,124)

Software
RMB'000

582,603

(375,587)
(2,194)

Proprietary
technology
RMB'000

Trademarks
RMB'000

2,234 619 991,401

(1,666,621)
(76,862)

(11,701)

Others
RMB'000

79,797

(17,627)

Total
RMB'000

4,534,999

(2,207,660)

(79,056)

Net carrying

amount 506,964

3,491

204,822

491,136 979,700

62,170

2,248,283

At 1 January

2022, net of

accumulated

amortisation

and

impairment 506,964
Additions 287,984
Disposals -
Disposal of

subsidiaries -
Amortisation

provided

during the

year -
Impairment

during the

year
Transfer
Exchange

realignment 556

(316,707

3,491

(3,589)

98

204,822
144,986
(100)

(14)
(85,885)

158,486

(834)

491,136 979,700
17,529 19

(149,970)
(29) -
158,001 -

6,292 27,562

(370)

62,170
13,336

(10,285)

220

1,471

2,248,283
463,854
(100)

(14)
(260,109)
(29)

35,145

At 31 December
2022, net of
accumulated
amortisation
and

impairment 478,797

411,451

522,959 1,006,911

66,912

2,487,030

At 31 December
2022:

Cost

Accumulated
amortisation -

Impairment =

478,797

143,544

(143,544)

Net carrying

amount 478,797

882,459

(468,762)

(2,246)

411,451

2,443,293 1,019,338

(1,841,342)
(78,992)

(12,427)

95,606

(28,694)

5,063,037

(2,494,769)

(81,238)

522,959 1,006,911

66,912

2,487,030
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17. OTHER INTANGIBLE ASSETS (continued)

31 December Development Putzmeiste

Proprietary

2023 expenditures r franchise Software  technology Trademarks Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At 1 January

2023, net of

accumulated

amortisation

and

impairment 478,797 - 411,451 522,959 1,006,911 66,912 2,487,030
Additions 236,533 - 117,994 24,191 223 492 379,433
Disposals - - (20,144) {15,365) - - (35,509)
Disposal of

subsidiaries 3 - (33,121) - E . (33,121)
Amortisation

provided

during the

year - - (147,128) (169,641) (423) (10,220) (327,412)
Transfer (430,110 - 167,251 262,859 - - -
Exchange

realignment 3,347 - 1,814 10,044 59,178 2,565 76,948
At 31 December

2023, net of

accumulated

amortisation

and

impairment 288,567 - 498,117 635,047 1,065,889 59,749 2,547,369
At 31 December

2023:
Cost 288,567 151,981 1,112,350 2,764,990 1,079,464 100,444 5,497,796
Accumulated

amortisation - (151,981) (611,855) (2,046,438) (13,575) (40,695) (2,864,544)
Impairment - - (2,378) (83,505) - - (85,883)
Net carrying

amount 288,567 - 498,117 635,047 1,065,889 59,749 2,547,369
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17. OTHER INTANGIBLE ASSETS (continued)

31 December Development Putzmeiste Proprietary

2024 expenditures rfranchise Software  technology Trademarks Others Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At 1 January

2024:
Cost 288,567 151,981 1,112,350 2,764,990 1,079,464 100,444 5,497,796
Accumulated

amortisation - (151,981) (611,855) (2,046,438) (13,575) (40,695) (2,864,544)
Impairment - - (2,378) _(83,505) - - (85,883)
Net carrying

amount 288,567 - 498,117 635,047 1,065,889 59,749 2,547,369
At 1 January

2024, net of

accumulated

amortisation

and

impairment 288,567 - 498,117 635,047 1,065,889 59,749 2,547 369
Additions 107,534 - 86,178 20,253 345 36 214,346
Disposals - - (7,767) (2,236) - - (10,003)
Disposal of

subsidiaries - - (300) (20,449) - - (20,749)
Amortisation

provided

during the

year - - (178,270) (170,290) (456) (10,543) (359,559)
Impairment

during the

year - - - (1,449) - - (1,449)
Transfer (148,484 ) - 121,896 26,588 - - -
Exchange

realignment (4,948) . (327) (7,103) (45,228) (2,096) (59,702)
At 31 December

2024, net of

accumulated

amortisation

and

impairment 242,669 - 519,527 480,361 1,020,550 47,146 2|31 0,253
At 31 December

2024:
Cost 242,669 145,532 1,236,081 2,530,523 1,034,016 96,555 5,285,376
Accumulated

amortisation - (145,532) (714,277) (1,964,617) (13,466) (49,409) (2,887,301)
Impairment - - (2,277) (85,545) - - (87.822)
Net carrying

amount 242,669 - 519,527 480,361 1,020,550 47,146 2,310,253
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17. OTHER INTANGIBLE ASSETS (continued)

Development Putzmeiste Proprietary
30 April 2025 expenditures r franchise Software  technology Trademarks Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January
2025:
Cost 242 669 145,532 1,236,081 2,530,523 1,034,016 96,555 5,285,376
Accumulated
amortisation - (145,532) (714,277) (1,964,617) (13,466) (49,409) (2,887,301)
Impairment - - (2,277) (85,545) - - (87,822)
Net carrying
amount 242 669 - 519,527 480,361 1,020,550 47,146 2,310,253
At 1 January
2025, net of
accumulated
amortisation
and
impairment 242,669 - 519,527 480,361 1,020,550 47,146 2,310,253
Additions 41,930 - 16,827 1,994 373 - 61,124
Disposals - - (1,288) (36) - - (1,324)
Disposal of
subsidiaries - - . - - - -
Amortisation
provided
during the
year/period - - (61,948) (59,675) (176) (3,985) (125,784)
Impairment
during the
year/period - - - - - - -
Transfer (36,209) - 9,089 27120 - - -
Exchange
realignment 14,274 - 629 12,329 94,823 3,309 125,364
At 30 April 2025,
net of
accumulated
amortisation
and
impairment 262,664 - 482,836 462,093 1,115,570 46,470 2,369,633
At 30 April 2025:
159,055,05 164,490,84
Cost 262,664 0 1,268,436 2,671,035 1,130,435 103,224 4
Accumulated (159,055,0 (2,115,653 (162,025,4
amortisation - 50) (783,111) ) (14,865) (56,754) 33)
Impairment z - (2.489) (93,289) - - (95,778)
Net carrying
amount 262,664 - 482,836 462,093 1,115,570 46,470 2,369,633

Certain intangible assets are pledged, details of which are disclosed in note 44 to the Financial
statements.
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18. INVESTMENTS IN JOINT VENTURES
The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Share of net assets 206,016 258,131 302,024 320,762

The following table illustrates the aggregate financial information of the Group's joint ventures
that are not individually material:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Share of the joint

ventures' profit

for the

year/period 9,726 51,597 45,159 18,600
Share of the joint

ventures’ total

comprehensive

income 9,726 51,597 45159 18,600
Aggregate carrying

amount of the

Group’s

investments in

the joint

ventures 206,016 258,131 302,024 320,762

During the year ended 31 December 2022, the Group did not recognise its share of profit of
RMB3,223,000 of PALFINGER SANY CRANE CIS as the share of profit of the joint venture
has been offset by the previous excess losses in the joint venture.
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19. INVESTMENTS IN ASSOCIATES

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Share of net assets 2,033,035 2,142,781 2,122 494 2,143,869
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Yuandong Construction Investment
Group CO.,Ltd of Beijing
IEFRBEE R R R EMERAR 117,994 119,778 121,999 122,365
Hunan Sanxiang Bank Co., Ltd.
#ITE =R AT R A PR F) 545742 586,012 606,756 547,389
Huaxu (Guangzhou) Industrial
Investment Fund Management
Partnership Enterprise (Limited
Partnership)
B M) E¥XRAESTESR
X (HREE) 760,974 772,228 768,873 854,009
Hunan DEUTZ Power Co., Ltd.
WREARE IR A E 334,366 315,626 270,513 267,192
Tangshan Chite Mechanical
Equipment Co., Ltd.
L SRR A A IR A ) 4,784 4,750 4,776 4,081
Lianyungang Anxin Machinery Sales
Co., Ltd.
AERTLEREEFERAR 8,844 7477 = -

Wuhan Jiuzhoulong Engineering

Machinery Co., Ltd.
BN CRERMEEIR A A 61,035 58,555 57,280 56,177
Wauxi Sany Venture Capital

Partnership Enterprise (Limited

Partnership)
EH=—DNIERAABLE (BRE

#5) 116,017 201,806 194,440 193,570
Hunan Guozhong Zhilian

Engineering Machinery Research

Institute Co., Ltd
HEEE R TR ARERA

Gl 1,536 1,632 1,778 1,732
Hunan Sany Jingchuang Technology

Co., Ltd
G =—RARRERAR 81,743 74,917 72,914 73,185
Xiangjiang Technology (Xinjiang)

Co., Ltd
MR (B BRAR - - 23,165 24,169
Total 2,033,035 2,142,781 2,122,494 2,143,869
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19.

INVESTMENTS IN ASSOCIATES (continued)
The Group (continued)

The following table illustrates the aggregate financial information of the Group’s associates that
are not individually material:

As at 31 December As at 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Share of the
associates'
profit/(loss) for
the year/period 16,896 (1,659) 13,169 20,971 (50,890)
Share of the
associates’ total
comprehensive
(loss)/income (80,424) 41,962 (3,875) (79,480) 24,435
Aggregate carrying
amount of the
Group's

investments in
the associates 2,033,035 2,142,781 2,122,494 2,086,137 2,143,869

During the year ended 31 December 2024, the Group has discontinued the recognition of its
share of losses of Lianyungang Anxin Machinery Sales Co., Ltd. #EEZ [ JEREESRA T
as the share of losses of the associate exceeded the Group’s interest in the associate and the
Group has no obligation to take up further losses. The amounts of the Group's unrecognised
share of losses of this associate for the year ended 31 December 2024 and for the four months
ended 30 April 2025 was RMB16,739,000 and RMB 16,109,000, respectively.
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19.

INVESTMENTS IN ASSOCIATES (continued)

The Company

Share of net assets

Yuandong Construction
Investment Group
CO.,Ltd of Beijing

R RE R PR
HIRAH

Huaxu (Guangzhou)
Industrial Investment
Fund Management
Partnership Enterprise
(Limited Partnership)

EBE (BN EREREESE
THEBEE CHRES
)

Wuxi Sany Venture Capital
Partnership Enterprise
(Limited Partnership)

B = RRBARSBARE

(HRE®)

Hunan Guozhong Zhilian
Engineering Machinery
Research I[nstitute Co.,
Ltd

340 ) LA IR PR BT T
AR A

Total

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
823,909 911,797 900,628 916,896

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
117,994 119,778 121,999 122,365
591,069 593,289 586,948 603,746
113,310 197,098 189,903 189,053
1,536 1,632 1,778 1,732
823,909 911,797 900,628 916,896
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20. FINANCIAL ASSETS AT FVOCI

The Group

Current portion

Bills receivables, at fair value

Non-current portion

Listed equity investments, at

fair value

BANK of Changsha Co., Ltd.

RIVIRITROIBRAE

CHINA DEVELOPMENT BANK
FINANCIAL LEASING CO.,

LTD

EUsR R ERR AR A E]

Unlisted equity investments, at

fair value

SVOLT Energy Technology

Company Ltd.
S RAERRHAIRAE]

Shenzhen Trinity Technology

Co,, Ltd.

FIm =—REERAE

Suzhou Lvkong Transmission
Technology Co., Ltd.

FRINEHH B R EAR (D B IR A E]

Aerospace Kaitian

Environmental Tech. Co,,

Ltd.

PRI RIBRFH R BIR A E]
Shanghai Kangfu Nuclear
Power Machinery Co., Ltd.
LIEEEAEEREAR A
Rootcloud Technology Co., Ltd.

BHR B RATAR A E]
Zhejiang Chengfeng

Engineering Machinery Co.,

Ltd.

LR TR RA IR A F]

Others

Subtotal

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
294,478 365,819 456,501 470,046
336,316 313,961 - -
64,658 - - -
275,634 108,479 159,072 159,072
135,451 135,451 135,451 135,451
48,000 48,000 48,000 48,000
40,000 40,000 40,000 40,000
6,017 6,017 6,017 6,017
363,237 202,620 104,824 104,824
2,294 2,294 2,294 2,294
61,035 114,075 112,797 112,797
1,332,642 970,897 608,455 608,455
1,627,120 1,336,716 1,064,956 1,078,501

The above equity investments were irrevocably designated at fair value
comprehensive income as the Group considers these investments to be strategic in nature.
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20. FINANCIAL ASSETS AT FVOCI (continued)
The Company
As at 31 December As at 30 April_
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Current portion
Bills receivables, at fair
value 55,644 25619 50,567 63,640

Non-current portion
Listed equity investments, at
fair value
BANK of Changsha Co., Ltd.
BIDHRITHAAIRAE] 336,316 313,961 - .

Unlisted equity investments,
at fair value
SVOLT Energy Technology
Company Ltd.
EH R ARAE] 275,634 108,479 159,072 159,072
Shenzhen Trinity
Technology Co., Ltd.
FIH = —REAR AT 135,451 135,451 135,451 135,451
Suzhou Lvkong
Transmission
Technology Co., Ltd.
RN E BRI A D AR
NG| 48,000 48,000 48,000 48,000
Aerospace Kaitian
Environmental Tech.

Co., Ltd.

FIRERBRREHA D H R
AT 40,000 40,000 40,000 40,000

Rootcloud Technology Co.,

Ltd.
R BRI A PR A E] 363,237 202,620 104,824 104,824
Others 8,384 61,424 61,424 61,424
Subtotal 1,207,022 909,935 548,771 548,771
Total 1,262,666 935,554 599,338 612,411
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21. FINANCIAL ASSETS AT FVPL
The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Current portion
Listed equity
investments, at fair
value 75,647 62,353 - -
Debt investments, at
fair value 14,740,955 10,786,583 11,062,402 11,567,532
Subtotal 14,816,602 10,848,936 11,062,402 11,567,532
Non-current portion
Fund and non-listed
equity investments,
at fair value 340,288 310,913 285,051 277,337
Total 15,156,890 11,159,849 11,347,453 11,844,869
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Current portion
Debt investments, at
fair value 2,528,750 617,658 302,687 1,246,166
Subtotal 2,528,750 617,658 302,687 1,246,166
Non-current portion
Fund and non-listed
equity investments, 239,945 239,253 236,254
at fair value 238,131
Total 2,768,695 856,911 538,941 1,484,297

Certain investments are pledged, details of which are disclosed in note 44 to the financial

statements.
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22. LOANS AND ADVANCES

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Loans and advances 11,632,338 7,100,985 3,540,820 2,789,083

Less: Loss allowance (475,418) (321,624) (238,872) (215,381)
11,156,920 6,779,361 3,301,948 2,573,702

Analysed into:

Current portion 6,049,659 3,741,246 2,016,412 1,609,622
Non-current portion 5,107,261 3,038,115 1,285,536 964,080

The movements in the loss allowance for impairment of loans and advances are as follows:

Year ended 31 December 2022

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB'000 RMB'000 RMB'000

At the beginning of the

year 322,562 115,995 50,095 488,652
Transfer during the

year (22,105) 18,789 3,316 -
(Reversal)/provision of

impairment losses

during the year (18,620) (26,042) 31,428 (13,234)
At the end of the year 281,837 108,742 84,839 475,418
Year ended 31 December 2023

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB'000 RMB'000 RMB'000

At the beginning of the

year 281,837 108,742 84,839 475,418
Transfer during the

year 37,967 (86,470) 48,503 -
Reversal of impairment

losses during the

year (128,540) (10,293) (14,961) (153,794)
At the end of the year 191,264 11,979 118,381 321,624
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22. LOANS AND ADVANCES (continued)

Year ended 31 December 2024

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB'000 RMB'000 RMB'000

At the beginning of the

year 191,264 11,879 118,381 321,624
Transfer during the

year (14,504) 10,584 3,920 -
(Reversal)/provision of

impairment losses

during the year (86,841) (12,079) 16,168 (82,752)
At the end of the year 89,919 10,484 138,469 238,872
Four months ended 30 April 2025

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB'000 RMB'000 RMB'000

At the beginning of the

period 89,919 10,484 138,469 238,872
Transfer during the

period (16,752) 16,540 212 -
(Reversal)/provision of

impairment losses

during the period (17,579) (4,522) (1,390) (23,491)
At the end of the

period 55,588 22,502 137,291 215,381

Certain loans and advances are pledged, details of which are disclosed in note 44 to the

Financial statements.

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
At the beginning of the
year/period 488,652 475,418 321,624 238,872
Impairment losses, net (13,234) (153,794) (82,752) (23,491)
At the end of the
year/period 475,418 321,624 238,872 215,381
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23. TRADE AND BILLS RECEIVABLES
The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Trade receivables 34,005,099 32,873,445 35,143,568 37,920,461
Bills receivables, at
amortised cost 588,860 306,049 397,632 446,794
Impairment (2,752,550) (3,755,593) (4,284,353) (4,382,628)
Net carrying amount 31,841,409 29,423 901 31,256,847 33,984,627
Analysed into:
Current portion 27,395,762 26,573,655 28,343,222 30,499,169
Non-current portion 4 445 647 2,850,246 2,913,625 3,485,458
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Trade receivables 865,223 1,547,828 1,923,634 1,596,791
Bills receivables 23,281 55,200 28,521 23,630
Impairment (19,162) (25,025) (35,573) (50,768)
Net carrying amount 869,342 1,578,003 1,916,582 1,569,653

The Group's trading terms with its customers are mainly on credit. The credit terms for our PRC
customers under instalment and credit payment typically range from three to 24 months,
whereas overseas customers are granted terms of three to twelve months. The Group seeks to
maintain strict control over its outstanding receivables and has a credit control department to
minimise credit risk. Overdue balances are reviewed regularly by senior management and credit
limits attributed to customers are reviewed once a month. Trade receivables are non-interest-

bearing.

The amounts due from related parties included in trade receivables are disclosed in note 49 to

the Financial statements.

Certain bills receivables are pledged, details of which are disclosed in note 44 to the Financial

statements.
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23.

TRADE AND BILLS RECEIVABLES (continued)

An ageing analysis of the trade and bills receivables as at the end of each of the Relevant
Periods (based on the invoice date) is as follows:

The Group

Within one year
After one year but
within two years
After two years but
within three years
After three years but
within four years
After four years but
within five years
After five years

Total

The Company

Within one year
After one year but
within two years
After two years but
within three years
After three years but
within four years
After four years but
within five years
After five years

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
30,072,307 28,718,602 30,055,683 29,104,741
1,627,865 1,329,627 2,065,787 5,421,322
777,798 790,517 753,353 1,024,496
387,101 488,762 622,035 662,865
335,571 373,009 446,088 488,904
1,393,317 1,478,977 1,698,254 1,664,927
34,593,959 33,179,494 35,541,200 38,367,255
As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
849,791 1,665,242 1,879,571 1,470,875
15,837 15,338 47,029 121,555
10,826 5,293 10,934 13,418
10,858 8,846 2,979 3,223

359 7,156 4,487 1,331

833 1,153 7,155 10,019
888,504 1,603,028 1,952,155 1,620,421
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23. TRADE AND BILLS RECEIVABLES (continued)

The movements in the loss allowance for impairment of trade and bills receivables are as

follows:
The Group
Year ended 31 December 2022
12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At the beginning of the
year 109,094 - - 2,432,279 2,541,373
Impairment losses, net 39,344 - - 302,410 341,754
Amount written off as
uncollectible (46,868) - - (89,790) (136,658)
Exchange realignment - - - 6,081 6,081
At the end of the year 101,570 - - 2,650,980 2,752,550
Year ended 31 December 2023
12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At the beginning of the
year 101,570 - - 2,650,980 2,752,550
Impairment losses, net (18,885) - - 1,108,838 1,089,953
Amount written off as
uncollectible - - - (123,385) (123,385)
Exchange realignment = 3 - 36,475 36,475
At the end of the year 82,685 - - 3,672,908 3,755,593
Year ended 31 December 2024
12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At the beginning of the
year 82,685 - - 3,672,908 3,755,593
Impairment losses, net 23,905 - - 757,740 781,645
Amount written off as
uncollectible - - - (224,644) (224,644)
Exchange realignment - - - (28,241) (28,241)
At the end of the year 106,590 - - 4,177,763 4,284,353
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23.

TRADE AND BILLS RECEIVABLES (continued)

The movements in the loss allowance for impairment of trade and bills receivables are as
follows: (continued)

The Group(continued)

Four months ended 30 April 2025

12-months
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At the beginning of

the period 106,590 - - 4177,763 4,284,353
Impairment losses,

net 15,861 - - 239,133 254,994
Amount written off

as uncollectible (22,817) - - (84,883) (107,700)
Exchange

realignment - - - (49,019) (49,019)

At the end of the

period 99,634 - - 4,282,994 4,382,628
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB’000 RMB’000 RMB’'000 RMB'000
At the beginning of the
year/period 14,177 19,162 25,025 35,573
Impairment losses, net 4,984 5,865 10,540 15,209
Exchange realignment 1 (2) 16 -
Amount written off as
uncollectible - - (8) (14)
At the end of the
year/period 19,162 25,025 35,573 50,768

For bills receivables, the Group considered the non-settlement of these bills by the issuing
banks on maturity is not probable. Therefore, during the Relevant Periods, the Group estimated
the expected loss rate for bills receivables is minimal.

For trade receivables, the Group determines the ECLs using a provision matrix, estimated
based on the financial quality of the debtors and historical credit loss experience based on the
days past due of the trade receivables, adjusted as appropriate to reflect current conditions and
estimates of future economic conditions. The following table details the risk profile of trade
receivables:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

23.

TRADE AND BILLS RECEIVABLES (continued)

The Group

As at 31 December 2022

Provision for bad debts on
individual basis

Provision for bad debts by
portfolio of credit risk
characteristics

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Overdue over 5 years

Total

As at 31 December 2023

Provision for bad debts on
individual basis

Provision for bad debts by
portfolio of credit risk
characteristics

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Overdue over 5 years

Total

Gross carrying
amount
RMB’000

2,017,888

28,253,100
1,583,354
726,360
325,386
204,606
894,405

34,005,089

Gross carrying
amount
RMB'000

3,881,228

25,915,805
891,600
657,113
421,390
269,184
837,125

32,873,445
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Expected credit
loss rate

38.63%

1.80%
10.00%
20.00%
35.00%
75.00%

100.00%

8.09%

Expected credit
loss rate

48.23%

1.84%
10.00%
20.00%
35.00%
75.00%

100.00%

11.42%

Expected credit
losses
RMB’000

779,416

507,782
158,335
145,272
113,885
163,455
894,405

2,752,550

Expected credit
losses
RMB'000

1,871,799

476,712

89,160
131,423
147,486
201,888
837,125

3,755,593
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23.

TRADE AND BILLS RECEIVABLES (continued)

The Group (continued)

As at 31 December 2024

Provision for bad debts on
individual basis

Provision for bad debts by
portfolio of credit risk
characteristics

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Overdue over 5 years

Total

As at 30 April 2025

Provision for bad debts on
individual basis

Provision for bad debts by
portfolio of credit risk
characteristics

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Qverdue over 5 years

Total

Gross carrying
amount
RMB'000

4,105,234

27,393,193
1,375,855
550,570
483,022
322,832
912,862

35,143,568

Gross carrying
amount
RMB'000

3,960,772

26,624,090
4,878,213
588,531
561,494
328,775
978,586

37,920,461

96

Expected credit
loss rate

50.95%

2.27%
10.00%
20.00%
35.00%
75.00%

100.00%

12.19%

Expected credit
loss rate

44.89%

2.17%
10.00%
20.00%
35.00%
75.00%

100.00%

11.56%

Expected credit
losses
RMB'000

2,091,631

620,978
137,586
110,114
169,068
242,124
912,862

4,284,353

Expected credit
losses
RMB'000

1,777,794

577,617
487,821
117,706
196,523
246,581
978,586

4,382,628
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23.

TRADE AND BILLS RECEIVABLES (continued)

The Company
As at 31 December 2022

Provision for bad debts on
individual basis

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Overdue over 5 years

Total

As at 31 December 2023

Provision for bad debts on
individual basis
Undue or overdue within 1
year
Overdue 1 to 2 years
QOverdue 2 to 3 years
Overdue 3 to 4 years
Overdue 4 to 5 years
Overdue over 5 years

Total

Gross carrying
amount
RMB'000

444 572

381,938
15,837
10,826
10,858

359
833

865,223

Gross carrying
amount
RMB'000

822,501

689,437
14,466
5,183
7,966
7,122
1,183

1,547,828

97

Expected credit
loss rate

2.75%
10.00%
20.00%
35.00%
75.00%

100.00%

221%

Expected credit
loss rate

1.92%
10.00%
20.00%
35.00%
75.00%

100.00%

1.62%

Expected credit
losses
RMB'000

10,511
1,584
2,165
3,800

269
833

19,162

Expected credit
losses
RMB’'000

13,258
1,447
1,037
2,788
5,342
1,163

25,025
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23.

TRADE AND BILLS RECEIVABLES (continued)

The Company (continued)

As at 31 December 2024

Provision for bad debts on
individual basis

Undue or overdue within 1
year

Overdue 1 to 2 years

Overdue 2 to 3 years

Overdue 3 to 4 years

Overdue 4 to 5 years

Overdue over 5 years

Total

As at 30 April 2025

Provision for bad debts on
individual basis
Undue or overdue within 1
year
Overdue 1 to 2 years
Overdue 2 to 3 years
Overdue 3 to 4 years
Overdue 4 to 5 years
Overdue over 5 years

Total

Gross carrying
amount
RMB'000

986,704

866,498
46,397
10,043

4,979
7,458
1,556

1,923,634

Gross carrying
amount
RMB'000

542,456

909,394
118,531
12,468
3,220
703
10,018

1,596,791

Expected credit
loss rate

0.30%

1.97%
10.00%
20.00%
35.00%
75.00%

100.00%

1.85%

Expected credit
loss rate

2.76%

1.07%
10.00%
20.00%
35.00%
75.00%

100.00%

3.18%

Expected credit
losses
RMB'000

3,000

17,032
4,640
2,009
1,743
5,594
1,655

35,573

Expected credit
losses
RMB'000

14,996

9,752
11,853
2,494
1,127
527
10,019

50,768

There was no significant change in the ECL rates for the time band during the Relevant Periods,
mainly because no significant changes in the historical default rates of trade receivables,
economic conditions and performance, solvency and behaviour of the debtors were noted,
based on which the ECL rates are determined.
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24.

RECEIVABLES UNDER FINANCE LEASE

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB’000 RMB'000
Gross investments 13,452,754 17,955,387 18,576,435 18,371,103

Unearned finance
income (1,022,509) (1,430,970) (1,614,418) (1,605,898)
12,430,245 16,524,417 16,962,017 16,765,205
Less: Loss allowance (346,989) (492,290) (532,359) (443,541)
12,083,256 16,032,127 16,429,658 16,321,664

Analysed into:

Current portion 4,659,811 6,346,853 6,531,876 6,675,166
Non-current portion 7,423,445 9,685,274 9,897,782 9,646,498

The movements in the loss allowance for impairment of receivables under finance lease are as

follows:

Year ended 31 December 2022

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB’000 RMB’'000 RMB’000
At the beginning of the
year 114,587 - - 114,587
Transfer during the
year (5,283) 5,283 - -
Provision of
impairment losses
during the year 159,563 63,356 - 222,919
Exchange realignment 9,483 - - 9,483
At the end of the year 278,350 68,639 - 346,989
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24, RECEIVABLES UNDER FINANCE LEASE (continued)
Year ended 31 December 2023
12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB’000 RMB'000 RMB'000
At the beginning of the
year 278,350 68,639 - 346,989
Transfer during the
year 25,809 (29,438) 3,629 -
Provision of
impairment losses
during the year 127,991 10,480 3,815 142,286
Exchange realignment 3,015 - - 3,015
At the end of the year 435,165 49,681 7,444 492,290
Year ended 31 December 2024
12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB'000 RMB’000 RMB'000 RMB'000
At the beginning of the
year 435,165 49,681 7,444 492,290
Transfer during the
year (9,505) 8,128 1,377 -
Provision/(reversal) of
impairment losses
during the year 46,556 (28,016) 23,125 41,665
Amount written off as
uncollectible - - - -
Exchange realignment (1,596) - - (1,596)
At the end of the year 470,620 29,793 31,946 532,359
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24,

RECEIVABLES UNDER FINANCE LEASE (continued)

Four months ended 30 April 2025

12-months
ECLs Lifetime ECLs
Stage 1 Stage 2 Stage 3 Total
RMB’'000 RMB’000 RMB'000 RMB'000
At the beginning of the
period 470,620 29,793 31,946 532,359
Transfer during the
period (44,430) 41,023 3,407 -
Provision/(reversal) of
impairment losses
during the period (92,391) (1,973) 5,043 (89,321)
Amount written off as
uncollectible - - - -
Exchange realignment 503 - - 503
At the end of the period 334,302 68,843 40,396 443,541

The Group provides equipment finance lease services to customers purchasing machinery
products of the Group or other vendors through its leasing subsidiaries. Under the finance lease
arrangement, the collectability of the minimum lease payments is reasonably predictable, there
is no significant uncertainty surrounding the amount of un-reimbursable cost yet to be incurred

by the Group under the lease arrangement.

Certain receivables under finance lease are pledged, details of which are disclosed in note 44

to the Financial statements.
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25.

CONTRACT ASSETS
As at 1
January As at 31 December As at 30 April
2022 2022 2023 2024 2025
RMB’'000 RMB’000 RMB'000 RMB’000 RMB'000
Contract assets
arising from:
Sale of products 152,409 135,631 128,350 154,028 170,079
Impairment (2,321) (1,924) (1,926) (2,311) (2,552)
Net carrying
amount 150,088 133,707 126,424 151,717 167,527
Analysed into:
Current portion 78,717 58,548 67,102 99,206 110,753
Non-current
portion 71,371 75,159 59,322 52,511 56,774

Contract assets are initially recognised for revenue earned from the sale of products as the
receipt of consideration is conditional on successful completion of installation of the products.
Upon completion of installation or construction and acceptance by the customer, the amounts
recognised as contract assets are reclassified to trade receivables. The increase in contract
assets in 2024 was the result of the increase in the ongoing sale of products.

The movements in the loss allowance for impairment of contract assets are as follows:

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB’'000 RMB'000 RMB'000

At the beginning of
the year/period 2,321 1,924 1,926 2,311

Impairment losses,
net (397) 2 385 241

At the end of the

year/period 1,924 1,926 2,311 2,552
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25.

CONTRACT ASSETS (continued)

An impairment analysis is performed at each reporting date using a provision matrix to measure
expected credit losses. The provision rates for the measurement of the expected credit losses
of the contract assets are based on those of the trade receivables as the contract assets and
the trade receivables are from the same customer bases. The provision rates of contract assets
are based on days past due of trade receivables for groupings of various customer segments
with similar loss patterns (i.e., by geographical region, product type, customer type and rating,
and coverage by letters of credit or other forms of credit insurance). The calculation reflects the
probability-weighted outcome, the time value of money and reasonable and supportable
information that is available at the reporting date about past events, current conditions and
forecasts of future economic conditions.

Set out below is the information about the credit risk exposure on the Group’s contract assets
using a provision matrix:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB’000 RMB'000 RMB'000 RMB’'000
Expected credit loss
rate 1.42% 1.50% 1.50% 1.50%
Gross carrying
amount
(RMB'000) 135,631 128,350 154,028 170,079
Expected credit
losses
(RMB'000) 1,924 1,926 2,311 2,652
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26.

DEFERRED TAX

The movements in deferred tax assets of the Group during the Relevant Periods are as follows:

Deferred tax assets

The Group

Changes in  Depreciatio Deductible
Provision fair value of nof Amortisation temporary
for derivative property, of other differences
impairment financial plant and intangible Deferred of
of assets  instruments equipment assets income  Tax losses Accruals  inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2022 601,185 31,632 11,366 33,378 153,963 438,521 1,076,905 1,886,769 130,619 4,364,338
Deferred tax
(charged)/credited
to profit or loss
during the year 112,475 (30,743) 2,267 5,376 137,250 561,785 148,236 43914 42,933 1,023,493
Deferred tax
(charged)/credited
to other
comprehensive
income during the
year - - - - - - - - (1,669) (1,669)
Disposal of
subsidiaries - - - - - (353) 47) - - (400)
Exchange
realignment - - - - - (2,225) - - - (2,225)
At 31 December 2022 713,660 889 13,633 38,754 291,213 997,728 1,225,094 1,930,683 171,883 5,383,537
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26.

DEFERRED TAX(continued)

The movements in deferred tax assets of the Group during the Relevant Periods are as follows(continued):

Deferred tax assets(continued)

The Group(continued)

Provision Changesin Depreciatio Deductible
for fair value of nof Amortisation temporary
impairment derivative property, of other differences
of assets financial plant and intangible Deferred of
instruments equipment assets income  Tax losses Accruals  inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2023 713,660 889 13,633 38,754 291,213 997,728 1,225,094 1,930,683 171,883 5,383,537
Deferred tax 166,764
(charged)/credited
to profit or loss
during the year 8,813 916 27,458 (690) 509,268 (145,501) (528,551) 47,706 86,183
Deferred tax
(charged)/credited
to other
comprehensive
income during the
year - - - - - - - - (183) (183)
Disposal of
subsidiaries - - - - - (12,746) (1,991) - - (14,737)
At 31 December 2023 880,424 9,702 14,549 66,212 290,523 1,494,250 1,077,602 1,402,132 219,406 5,454,800
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26. DEFERRED TAX (continued)

Deferred tax assets (continued)

The Group(continued)
Changes in  Depreciatio Deductible
Provision fair value of nof Amortisation temporary
for derivative property, of other differences
impairment financial plant and intangible Deferred of
of assets instruments equipment assets income Tax losses Accruals  inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2024 880,424 9,702 14,549 66,212 290,523  1,494250 1,077,602 1,402,132 219,406 5,454,800
Deferred tax
(charged)/credited
to profit or loss
during the year 109,701 (629) (6,317) (319) (27,689) 273,977 (45,331) (352,866) (7,679) (57,152)
Deferred tax
(charged)/credited
to other
comprehensive
income and
retained profits
during the year - - - - - (77,885) - - 978 (76,907)
Disposal of
subsidiaries (142) - - - - (29,190) (4,248) (241) (76) (33,897)
Exchange
realignment 506 - - - - (151) 329 - (4,355) (3,671)
At 31 December 2024 990,489 9,073 8,232 65,893 262,834 1,661,001 1,028,352 1,049,025 208,274 5,283,173
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26.

DEFERRED TAX (continued)

Deferred tax assets (continued)

The Group(continued)
Changes in  Depreciatio Deductible
Provision fair value of nof Amortisatio temporary
for derivative property, n of other differences
impairment financial plant and intangible Deferred of
of assets instruments  equipment assets income Taxlosses  Accruals inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2025 990,489 9,073 8,232 65,893 262,834 1,661,001 1,028,352 1,049,025 208,274 5,283,173
Deferred tax
(charged)/credited
to profit or loss
during the period 21,683 20,352 (4,504) 1,622 8,342 (24,679) 36,294 (70,152) (4,311) (15,353)
Deferred tax
(charged)/credited
to other
comprehensive
income during the
period - - - - - - - - (1,007) (1,007)
Exchange realignment (873) 99 - - - 4,194 1,126 - 10,320 14,866
At 30 April 2025 1,011,299 29,524 3,728 67,515 271,176 1,640,516 1,065,772 978,873 213,276 5,281,679
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26.

DEFERRED TAX (continued)

Deferred tax assets (continued)

The Company

At 1 January
2022

Deferred tax
(charged)/credite
d to profit or loss
during the year
Deferred tax
(charged)/credite
d to other
comprehensive
income during
the year
Disposal of
subsidiaries
Exchange
realignment

At 31 December
2022

Changes in  Depreciatio Deductible
Provision fair value of nof Amortisatio temporary
for derivative property, n of other differences
impairment financial plant and intangible Deferred of
of assets instruments  equipment assets income  Tax losses Accruals  inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
601,186 31,632 11,366 33,378 153,963 438,521 1,076,905 1,886,769 69,552 4,303,272
(582,574) (30,743) (11,366) (33,378) (140,588) (253,868) (928,268) (1,804,762) (68,919) (3,854,466)
- - - - - - - - (518) (518)
- - - - - (473) - - - (473)
. - 4 . . (1,752) - - - (1,752)
18,612 889 - - 13,375 182,428 148,637 82,007 115 446,063
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26.

DEFERRED TAX (continued)

Deferred tax assets (continued)

The Company (continued)

Changes Deductibl
in fair e
value of Depreciati Amortisati temporary
Provision  derivative on of on of difference
for financial property, other s of
impairmen instrument  plantand intangible Deferred Tax inventorie
t of assets s equipment assets income losses  Accruals s Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January
2023 18,612 889 - - 13,375 182,428 148,637 82,007 115 446,063
Deferred tax
(charged)/credit
ed to profit or
loss during the
year 7,766 6,543 - 115 (11,911) 14,998 26,167 7,234 175 51,087
Deferred tax
(charged)/credit
ed to other
comprehensive
income during
the year - - - - - - - - (23) (23)
At 31
December
2023 26,378 7,432 - 115 1,464 197,426 174,804 89,241 267 497,127
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26.

DEFERRED TAX (continued)
Deferred tax assets (continued)

The Company (continued)

Deductible
Provision Changes in fair ~ Amortisation temporary
for value of of other differences
impairment  derivativefinancial intangible Deferred Tax of
of assets instruments assets income losses Accruals inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2024 26,378 - - 7,432 - - 115 - - 1,464 - - 197,426 - - 174,804 - - 89,241 - - 267 - - 497,127
Deferred tax
(charged)/credited
to profit or loss
during the year 2,432 (7,377) (31) (338) (25,593) 11,169 (89,241) (58)  (109,037)
Deferred tax
(charged)/credited
to other
comprehensive
income and
retained profits
during the year - - - - - - - (6) (6)
Disposal of
subsidiaries - - - - (78,180) - - - (78,180)
At 31 December
2024 28,810 55 84 1,126 93,653 185,973 - 203 309,904

110




Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

26.

DEFERRED TAX (continued)

Deferred tax assets (continued)

The Company (continued)

Changes in Deductible
Provision fair value of Amortisation temporary
for derivative of other differences
impairment financial intangible Deferred Tax of
of assets instruments assets income losses  Accruals inventories Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2025 28,810 - - 55 - - 84 - - 1126 - - 93653 - 185973 - - - 203 - - 309,904
Deferred tax
(charged)/credited
to profit or loss
during the period 2,456 19,233 10 (77) (3,525) (20,138) 910 (30) (1,159)
Deferred tax
(charged)/credited
to other
comprehensive
income during the
period - - - - - - - 19 19
At 30 April 2025 31,266 19,288 94 1,049 90,128 165,837 910 192 308,764
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26.

DEFERRED TAX (continued)

Deferred tax liabilities

The Group

Changes in fair

value of financial

assets at FVPL
Amortisation of Depreciation of and derivative
other intangible property, plant financial
assets and equipment instruments  Trade receivables Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2022 65,580 296,608 431,030 2,101,490 448 426 3,343,134
Deferred tax
charged/(credited) to profit
or loss during the year 4,391 204,810 157,691 (110,042) 55,106 311,956
Deferred tax credited to other
comprehensive income
during the year - - (36,153) - - (36,153)
At 31 December 2022 69,971 501,418 552,568 1,991,448 503,532 3,618,937
At 1 January 2023 69,971 501,418 552,568 1,991,448 503,532 3,618,937
Deferred tax
charged/(credited) to profit
or loss during the year 3,172 359,483 (2,059) (712,495) 20,974 (330,925)
Deferred tax credited to other
comprehensive income
during the year - - (78,178) - - (78,178)
At 31 December 2023 73,143 860,901 472,331 1,278,953 524,506 3,209,834
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26.

DEFERRED TAX (continued)
Deferred tax liabilities (continued)

The Group (continued)

Changes in fair
value of financial

assets at FVPL
Amortisation of Depreciation of and derivative
other intangible property, plant financial
assets and equipment instruments  Trade receivables Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2024 73,143 860,901 472,331 1,278,953 524,506 3,209,834
Deferred tax
charged/(credited) to profit
or loss during the year 7,173 (136,728) 7,355 (459,373) (37,858) (619,431)
Deferred tax credited to other
comprehensive income
during the year - - (91,826) - - (91,826)
Disposal of subsidiaries - - - (451) (71) (522)
Exchange realignment - - - - 777 777
At 31 December 2024 80,316 724,173 387,860 819,129 487,354 2,498,832
At 1 January 2025 80,316 724173 387,860 819,129 487,354 2,498,832
Deferred tax
charged/(credited) to profit
or loss during the period 13,124 (457) 5,885 (92,375) 73,330 (493)
Deferred tax credited to other
comprehensive income
during the period - - 4,407 - - 4,407
Exchange realignment B - (30) - 514 484
At 30 April 2025 93,440 723,716 398,122 726,754 561,198 2,503,230
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26.

DEFERRED TAX (continued)

Deferred tax liabilities (continued)

The Company

At 1 January 2022
Deferred tax
charged/(credited) to
profit or loss during the
year

Deferred tax credited to
other comprehensive
income during the year

At 31 December 2022

At 1 January 2023
Deferred tax
charged/(credited) to
profit or loss during the
year

Deferred tax credited to
other comprehensive
income during the year

At 31 December 2023

Amortisation Changes in fair value
of other Depreciation of of financial assets at
intangible property, plantand FVPL and derivative Trade
assets equipment financial instruments receivables Others Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
65,580 296,608 431,030 2,101,490 387,360 3,282,068
(65,580) (296,608) (160,132) (2,012,919) (361,795) (2,897,034)
8 ’ (17,616) - - (17,616)
- - 253,282 88,571 25,565 367,418
- - 253,282 88,571 25,565 367,418
- - (32,207) 8,469 81 (23,657)
- - (84,922) = 2 (84,922)
- - 136,153 97,040 25,646 258,839
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26.

DEFERRED TAX (continued)
Deferred tax liabilities (continued)

The Company (continued)

Amortisation Changes in fair value
of other Depreciation of  of financial assets at
intangible property, plantand FVPL and derivative Trade
assets equipment financial instruments receivables Others Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2024 - - 136,163 97,040 25,646 258,839
Deferred tax
charged/(credited) to
profit or loss during the
year - - 8,967 (97,040) (27) (88,100 )
Deferred tax credited to
other comprehensive
income during the year - - (69,323) - - (69,323 )
At 31 December 2024 - - 75,797 - 25,619 101,416
At 1 January 2025 - - -- 75,797- - --- 25,619 - - 101,416
Deferred tax
charged/(credited) to
profit or loss during the
period - - (23,788) (14) (9) (23,811)
Deferred tax credited to
other comprehensive
income during the period - - 4,407 - - 4,407
At 30 April 2025 - 56,416 (14) 25,610 82,012
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26.

27.

DEFERRED TAX (continued)

For presentation purposes, certain deferred tax assets and liabilities have been offset in the
consolidated statements of financial position. The following is an analysis of the deferred tax
balances of the Group for financial reporting purposes:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’'000

Net deferred tax

assets recognised

in the consolidated

statements of

financial position 2,499,338 3,070,315 3,576,592 3,623,704
Net deferred tax

liabilities recognised

in the consolidated

statements of

financial position 734,738 825,349 792,251 845,255

As at 31 December 2022, 2023 and 2024, and 30 April 2025, deferred tax assets have not been
recognised in respect of tax losses of RMB2,953,798,000, RMB2,957,318,000,and
RMB3,637,582,000 and RMB3,363,555,000 respectively, which will expire in one to ten years
for offsetting against future taxable profits.

Deferred tax assets have not been recognised in respect of these losses and deductible
temporary differences as they have arisen in subsidiaries that have been loss-making for some
time and it is not considered probable that taxable profits will be available against which the tax
losses and deductible temporary differences can be utilised.

OTHER NON-CURRENT ASSETS

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Prepayments for

purchase of land

use right and

equipment 180,131 70,250 52,542 51,328
Others 109,489 22,907 12,842 17,240
Impairment - (3,960) (3,960) (3,960)
Total 289,620 89,197 61,424 64,608
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28.

29,

INVENTORIES

The Group

Raw materials
Work in progress
Finished goods

Less: Provision for
impairment loss

Total

The Company

Raw materials
Work in progress
Finished goods

Less: Provision for
impairment loss

Total

PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS

The Group

Debt investments, at
amortised cost

Prepayments for suppliers

Deposits and other receivables

VAT recoverable

Prepayment of taxes

Deferred listing expenses

Others

Impairment allowance

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
4,791,265 4,184,971 3,883,479 3,832,911
2,381,731 1,930,155 1,981,985 2,031,965
13,023,768 14,146,625 14,640,170 15,217,397
20,196,764 20,261,651 20,505,634 21,082,273
(458,402) (493,889) (557,653) (574,796)
19,738,362 19,767,762 19,947,981 20,507,477
As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
3,538 11,039 20 44
6,201 12,386 79 62
644,056 781,351 724,063 596,314
653,795 804,776 724,162 596,420
(5,026) (26,325) ~ (16,943) (9,977)
648,769 778,451 707,219 586,443
As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
3,669,607 4,921,040 5,359,465 4,910,870
1,041,546 751,872 970,721 1,207,702
3,395,273 3,658,313 3,764,265 3,950,331
2,472,921 1,779,167 2,084,077 1,383,919
782,144 744,411 475,302 523,539

- - - 7,053

15,242 6,408 7,194 7,678
11,376,733 11,861,211 12,661,024 11,991,092
(537,063) (647,415) (821,511) (853,644)
10,839,670 11,213,796 11,839,513 11,137,448
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PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS (continued)

The Company

Debt investments, at
amortised cost

Prepayments for
suppliers

Deposits and other
receivables

VAT recoverable

Deferred listing
expenses

Others

Impairment allowance

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
1,653,690 4,881,576 5,339,837 4,863,480
52,810 54,837 49,844 150,853
1,187,103 2,214,232 2,631,008 378,035
346,666 68,610 32,655 26,281

- - - 7,053

1 12 - -
3,240,270 7,219,267 8,053,344 5,425,702
(48,506) (52,316) (55,987) (57,581)
3,191,764 7,166,951 7,997,357 5,368,121

An impairment analysis was performed at the end of each of the Relevant Periods. The Group
has applied the general approach to provide for expected credit losses for non-trade other
receivables under IFRS 9. The Group considered the historical loss rate and adjusted it for
forward-looking macroeconomic data in calculating the expected credit loss rate.

The Group

At the beginning of the
year/period
Impairment losses, net
Amount written off as
uncollectible
Exchange realignment

At the end of the
year/period

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
532,151 537,063 647,415 821,511
9,649 114,995 203,557 31,848

- (4,091) (29,107) 27)

(4,737) (552) (354) 312
537,063 647,415 821,511 853,644
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30.

PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS (continued)

The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’000
At the beginning of the
year/period 48,240 48,506 52,316 55,987
Impairment losses, net 11,696 4,906 4171 1,594
Amount written off as
uncollectible (11,455) (1,098) (502) -
Exchange realignment 25 2 2 -
At the end of the
year/period 48,506 52,316 55,987 57,581

The amounts due from related parties included in other receivables are disclosed in note 49 to
the Financial statements.

DERIVATIVE FINANCIAL INSTRUMENTS

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Derivative financial
assets
Forward currency
contracts 311,833 333,830 375,720 225,481
Others 62,468 233 - -
Total 374,301 334,063 375,720 225,481
Derivative financial
liabilities
Forward currency
contracts 241,152 237,286 100,394 374,824
Others - 134 6,368 19,396
Total 241,152 237,420 106,762 394,220
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31. CASH AND CASH EQUIVALENTS AND RESTRICTED DEPOSITS
The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’000
Cash and bank
balances 21,342,876 18,071,827 20,383,175 20,391,620
Placements with
banks 196,162 303,286 449 311 102,715
Subtotal 21,539,038 18,375,113 20,832,486 20,494,335
Less:
Restricted deposits (962,954) (704,117) (689,488) (649,235)
Time deposits with
original maturity of
more than three
months (7,880,313) (9,529,137) (8,566,529) (12,005,332)
Cash and cash
equivalents 12,695,771 8,141,859 11,576,469 7,839,768
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’'000
Cash and bank
balances 13,019,669 11,406,110 10,862,689 6,026,908
Less:
Restricted deposits (5,920,734) (4,550,946) (6,628,113) (2,589,202)
Time deposits with
original maturity of
more than three
months (3,604,480) (6,147,375) (243,962) (2,242,235)
Cash and cash
equivalents 3,494,455 707,789 3,990,624 1,195,471

At 31 December 2022, 2023 and 2024, and 30 April 2025, the cash and bank balances of the
Group denominated in RMB amounted to RMB12,503,118,000, RMB11,291,819,000,
RMB10,880,575,000 and RMB 6,491,459,000, respectively. The RMB is not freely convertible
into other currencies, however, under Mainland China's Foreign Exchange Control Regulations
and Administration of Settlement, and Sale and Payment of Foreign Exchange Regulations, the
Group is permitted to exchange RMB for other currencies through banks authorised to conduct
foreign exchange business.

Certain bank deposits are pledged for the issuance of bankers’ acceptance, details of which
are disclosed in note 44 to the Financial statements.

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank

balances and pledged deposits are deposited with creditworthy banks with no recent history of
default. The carrying amounts of the cash and cash equivalents approximated their fair values.
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TRADE AND BILLS PAYABLES

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB’'000
Trade payables 19,717,317 17,617,741 21,264,967 24,182,587
Bills payables 9,189,370 5,074,985 7,389,392 8,000,566
Total 28,906,687 22,692,726 28,654,359 32,183,153

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods
is as follows:

As at 31 December As at 30 April

2022 2023 2024 2025

RMB'000 RMB'000 RMB'000 RMB’000

Within 1 year 28,801,871 22,506,872 28,396,361 31,896,177

Over 1 year 104,816 185,854 257,998 286,976

Total 28,906,687 22,692,726 28,654,359 32,183,153
The Company

As at 31 December As at 30 April

2022 2023 2024 2025

RMB'000 RMB'000 RMB'000 RMB’000

Trade payables 926,964 1,884,365 2,130,936 1,785,826

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods
is as follows:

As at 31 December As at 30 April

2022 2023 2024 2025

RMB'000 RMB'000 RMB'000 RMB’000

Within 1 year 926,662 1,875,917 2,120,342 1,775,705
Over 1 year 302 8,448 10,594 10,121
Total 926,964 1,884,365 2,130,936 1,785,826

Trade payables are non-interest-bearing.

As at the end of each of the Relevant Periods, the carrying amounts of trade and bills payables
approximated their fair values.

The amounts due to related parties included in trade payables are disclosed in note 49 to the
Financial statements.
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33.

OTHER PAYABLES AND ACCRUALS

The Group

Dividends payables

Payables for construction
costs

Payables for purchases of
equipment

Payables for asset-backed
securities and factoring
transfer payments

Payables to individuals

Employee benefits payables

Output VAT to be transferred

Provisions and accruals

Other tax payables

Other payables

Total

The Company

Dividends payables

Payables for construction
costs

Payables for purchases of
equipment

Payables for asset-backed
securities and factoring
transfer payments

Payables to individuals

Employee benefits payables

Output VAT to be transferred

Provisions and accruals

Other tax payables

Other payables

Total

Other payables are unsecured and repayable on demand or within one year.

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
350,315 113,986 213,862 213,825
401,929 467,795 454,115 388,909
1,345,899 1,291,437 1,102,258 1,044,969
2,246,948 1,823,086 1,632,317 1,323,308
339,442 337,622 179,302 181,966
3,166,739 3,017,925 3,139,635 2,562,833
1,594,280 1,200,776 1,013,466 929,660
4,704,044 4,449,940 4,341,943 4,258,116
527,728 399,211 485,098 427,747
2,311,424 2,395,512 2,108,094 2,228,659
16,988,748 15,497,290 14,570,090 13,559,992
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
1,015 1,012 1,012 1,012
5,165
1,661 7,888 8,880
2,045 45,598 38,054 1,971
924,166 334,998 144,941 216,630
222,012 215,912 12,549 12,706
273,385 251,772 519,964 463,151
4,279 30,842 7,952 9,990
55,090 49,006 110,529 90,380
14,770 12,982 55,849 20,781
11,471,802 14,313,094 11,869,936 9,262,864
12,970,225 15,263,104 12,765,951 10,088,365

The amounts due to related parties included in other payables are disclosed in note 49 to the

Financial statements.

The dividend payable of RMB213.8 million will be settled prior to the Listing
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34.

35,

CONTRACT LIABILITES

The Group recognised the following revenue-related contract liabilities:

As at 1
January As at 31 December As at 30 April
2022 2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Short-term
advances
received from
customers
Sale of products 1,765,531 1,896,711 2,177,672 2,520,831 2,564,473

The Group receives payments from customers based on billing schedules as established in the
contracts. A portion of payments is usually received in advance of the performance under the
contracts. The contract liabilities comprise the prepayments received from customers, to whom
the products have not yet been transferred. The increase in contract liabilities as at 31
December 2022, 2023 and 2024, and 30 April 2025 is mainly due to the increase in advances

received from customers in relation to the sale of products.

The amounts due to related parties included in contract liabilities are disclosed in note 49 to the

Financial statements.

PLACEMENTS FROM BANKS
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Analysed by type of
counterparties

Banks 6,501,599 5,411,200 3,480,000 3,500,220
Accrued interest 22,136 24 197 27,970 26,046
Total 6,523,735 5,435,397 3,507,970 3,526,266
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36. INTEREST-BEARING BANK AND OTHER BORROWINGS

The Group

Current

Current portion of
long-term bank
loans-unsecured

Current portion of
long-term bank
loans-secured

Bank loans—
unsecured

Bank loans—secured

Other borrowing-
secured

Short term bonds

Subtotal

Non-current

Bank loans—secured

Bank loans—
unsecured

Subtotal

Total

As at 31 December 2022

Effective interest

rate (%)

1.30-4.00

0.80-7.50
3.00

1.42-6.05

Maturity

2023

2023
2023

2023
2023

2024-2033

RMBE'000

1,930,348

4,198,569
341,479

4,171,249
1,706,425

12,348,070

21,624,937

———e

21,624,937

33,973,007

As at 31 December 2023

Effective interest
rate (%)

1.30-3.55

2.40-6.99

0.80-6.71
3.00

0.65-3.65

2.40-6.99

2.40-6.99

Maturity

2024

2024

2024
2024

2024

2025-2033

RMB'000

1,404,331

158,934

2,226,370
1,889,254

1,791,222

7,470,111

255,205

2025-2033 23,300,523

23,555,728

= TEEEEL s

31,025,839
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As at 31 December 2024

Effective interest
rate (%)

2.05-3.95

0.10-56.72
2.10-3.00

065-2.7
1.93-1.98

2.05-3.95

2.05-3.95

Maturity

2025

2025
2025

2025
2025

2026-2033

2026-2033

RMB'000

3,738,637

3,442,289
2,511,067

2,077,806
1,584,950

13,354,749

274,847
11,281,335

11,556,182

24,910,931

As at 30 April 2025

Effective interest
rate (%)

1.95-3.25

2.40-6.99

0.83-2.50
2.10-3.00

0.65-2.7
1.93-1.98

2.06-3.95

1.95-3.25

Maturity

2026

2026

2026
2026

2026
2026

2027-2033

2027-2033

RMB'000

2,321,406

230,538

2,394,688
2,511,239

996,795
188,659

8,643,326

273,221
11,243,356
11,516,577

20,159,903
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

36.

INTEREST-BEARING BANK AND OTHER BORROWINGS (continued)

The Group

Analysed into:
Bank loans repayable:
Within one year or on
demand
In the one to second
year, inclusive
In the second to third
years, inclusive
In the third to fourth
years, inclusive
In the fourth to fifth
years, inclusive
Over five years

Subtotal

Other borrowings
repayable:

Within one year or on
demand

Total

UsSD
THB
EUR
JPY

INR

MYR
SGD
AUD

Total

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
6,470,396 5,678,889 9,691,993 7,457,872
1,813,287 9,451,735 4,385,206 4,191,182
11,713,955 6,360,761 4,020,518 3,646,476
364,187 278,150 454,046 437,016
5,816,482 4,390,263 691,326 695,446
1,917,026 3,074,819 2,005,086 2,546,457
28,095,333 29,234,617 21,248,175 18,974,449
5,877,674 1,791,222 3,662,756 1,185,454
33,973,007 31,025,839 24,910,931 20,159,903
The carrying amounts of borrowings are denominated in the following currencies:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
9,477,684 5,587,352 838,467 -
807,078 1,000,950 1,313,880 1,234,931
604,677 760,595 836,747 26,275
492,213 300,049 - 477 424
431,623 24,309 - 524,799
63,088 97,654 101,163 -
36,743 39,979 92,068 106,170
- 524 - 23,209
11,913,106 7,811,412 3,182,325 2,392,808

Except for the borrowings listed above, all borrowings are denominated in RMB.

The Group considers there is no indication that it will have difficulties in complying with the loan

covenant.
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36.

The Company

Current

Current portion of
long-term bank
loans-unsecured

Current portion of
long-term bank
loans-secured

Bank loans—
unsecured

Bank loans—secured

Other borrowing-
secured

Short term bonds

Subtotal

Non-current

Bank loans—secured

Bank loans—
unsecured

Subtotal

Total

As at 31 December 2022

Effective interest
rate (%)

2.40-3.50

3.10-4.99

1.20-3.80
1.70-2.44

2.40-3.50

Maturity

2023

2023

2023
2023

2024-2026

RMEBE'000

653,443

728,921

1,180
1,706,425

3,089,969

8,643,000

8,643,000

11,732,969

INTEREST-BEARING BANK AND OTHER BORROWINGS (continued)

As at 31 December 2023

Effective interest
rate (%)

2.52-3.55

3.00-4.99

2.52-3.55

Maturity RMB'000

2024 190,566

2024 200,961

2025-2026 9,683,046

—_— T

9,683,046

10,074,573
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As at 31 December 2024

Effective interest
rate (%)

2.05-3.95

2.50-3.00

0.65-2.7
1.93-1.98

2.05-3.95

Maturity

2025

2025

2025
2025

2026-2027

RMBE'000

2,125,062

1,199,998

8,361
1,001,950

4,335,371

5,081,500

5,081,500

9,416,871

As at 30 April 2025
Effective interest

rate (%) Maturity
1-95-2.20 2026
2.50 2026
19528 2027-2028

RMB'000

1,271,548

200,000

1,471,548

5,246,500

P8 st Akl

5,246,500

6,718,048



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

36. INTEREST-BEARING BANK AND OTHER BORROWINGS (continued)

The Company

Analysed into:
Bank loans repayable:
Within one year or on
demand
In the one to second
year, inclusive
In the second to third
years, inclusive
In the third to fourth
years, inclusive
In the fourth to fifth
years, inclusive
Over five years

Subtotal

Other borrowings
repayable:

Within one year or on
demand

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
1,382,364 391,527 3,325,060 1,471,548
600,000 5,917,955 2,021,000 2,549,000
7,893,000 3,765,091 3,060,500 2,697,500
150,000 - - -
10,025,364 10,074,573 8,406,560 6,718,048
1,707,605 - 1,010,311 -
11,732,969 10,074,573 9,416,871 6,718,048

The carrying amounts of borrowings are denominated in the following currencies:

usD

Total

Except for the borrowings listed above, all borrowings are denominated in RMB.

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
626,814 - - -
626,814 - . 5

The Group considers there is no indication that it will have difficulties in complying with the loan

covenant.
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37.

38.

DEFERRED INCOME

Government grants and
subsidies

At beginning of year/period

Grants received

Charged to profit or loss
(note 5)

Transferred out with the
disposal of property,
plant and equipment

At end of year/period

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
1,371,693 2,130,628 2,387,473 2,347,376
834,415 447 545 191,453 117,418
(75,480) (190,700) (197,226) (68,413)

- - (34,324) -
2,130,628 2,387,473 2,347,376 2,396,381

The balances mainly represented the government grants received to build industrial parks and
are released to profit or loss over the expected useful lives of the relevant assets by equal

annual instalments.

OTHER NON-CURRENT LIABILITIES

The Group

Mortgage and finance lease
guarantee obligations

Net liabilities of defined
benefit plan (note)

Other long-term employee
benefits

Others

Total

The Company

Mortgage and finance lease
guarantee obligations
Others

Total

As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
196,825 177,300 130,119 123,557
37,096 37,798 33,617 34,440
50,719 31,717 29,365 29,065
32,719 48,370 43,705 38,711
317,359 285,185 236,806 225,773
As at 31 December As at 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
360,504 336,143 266,902 247,870
- - 6,512 6,512
360,504 336,143 273,414 254,382
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38.

OTHER NON-CURRENT LIABILITIES (continued)
Note:

The employees of Putzmeister Holding GmbH, a subsidiary of the Group, set up a defined
benefit plan (hereinafter referred to as “Benefit Plan”) based on annual revenue units accoerding
to the needs and requirements of the German labor market. According to the Benefit Plan,
employees who meet the requirements of the Benefit Plan can participate in the Benefit Plan
by reducing their monthly paid-in income. Before the employee retires, the Benefit Plan injects
funds into the nominal account in the Benefit Plan according to a certain percentage each year;
when the employee retires, the amount accumulated in the nominal account will be fully
converted into retirement pension or fully converted into retirement pension with spousal
benefits. As at 31 December 2022, 2023 and 2024, and 30 April 2025, the weighted average
length of the Benefit Plan was 2.7 years, 2.5 years, 5.7 years and 3.5 years, respectively; the
average service life of the Benefit Plan was 25.1 years, 26.1 years, 26.5 years and 26.8years,
respectively.

The Benefit Plan requires a fee to be paid into an independently managed fund. The Benefit
Plan is in the legal form of a fund and is administered by an independent trustee whose assets
are held separately from those of the Group. The trustee is responsible for determining the
Benefit Plan’s investment strategy. The trustee reviews the funding level of the plan. The review
includes asset-liability matching strategies and investment risk management strategies, as well
as the use of annuities and life swaps to manage risk. The trustee decides the amount to be
paid based on the results of the annual review.

Benefit Plan is calculated annually by a qualified independent actuary using the expected unit
benefit method. As the calculation process involves uncertain factors, as at the end of each of
the Relevant Periods, the net liabilities of the Benefit Plan are calculated based on the
management's best judgment on uncertain factors based on future development expectations,
market environment and industry standards.
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38. OTHER NON-CURRENT LIABILITIES (continued)
The principal actuarial assumptions used as at the end of each of the Relevant Periods were
as follows:
As at 31 December As at 30 Apiril
2022 2023 2024 2025
Discount rate 3.70% 3.80% 3.00% 3.40%
Pension growth rate 0.00%-1.75%  0.00%-1.75%  0.00%-3.00% 0.00%
Expected rate of
return on planned
assets N/A N/A N/A N/A
Expected rate of
return on
unplanned assets N/A N/A N/A N/A

As at 31 December 2022, the actuarial valuation showed that the market value of plan assets
were RMB35,647,000, and that the actuarial value of these assets represented 49.00% of the
benefits that had accrued to qualified employees. The deficiency of RMB37,096,000 is expected
to be cleared over the remaining service period of 25.1 years.

As at 31 December 2023, the actuarial valuation showed that the market value of plan assets
were RMB37,071,000, and that the actuarial value of these assets represented 49.51% of the
benefits that had accrued to qualified employees. The deficiency of RMB37,798,000 is expected
to be cleared over the remaining service period of 26.1 years.

As at 31 December 2024, the actuarial valuation showed that the market value of plan assets
were RMB34,196,000, and that the actuarial value of these assets represented 50.43% of the
benefits that had accrued to qualified employees. The deficiency of RMB33,617,000 is expected
to be cleared over the remaining service period of 26.5 years.

As at 30 April 2025, the actuarial valuation showed that the market value of plan assets were
RMB37,062,000, and that the actuarial value of these assets represented 51.83% of the
benefits that had accrued to qualified employees. The deficiency of RMB34,440,000 is expected
to be cleared over the remaining service period of 26.8 years.
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38.

OTHER NON-CURRENT LIABILITIES (continued)

The quantitative sensitivity analysis for significant assumptions used are as follows:

As at 31 December 2022

Incre

ase

%

Discount rate 0.50
Pension growth

rate 0.50

As at 31 December 2023

Incre

ase

%

Discount rate 0.50
Pension growth

rate 0.50

As at 31 December 2024

Incre

ase

%

Discount rate 0.50
Pension growth

rate 0.50

As at 30 April 2025

Increa

se

%

Discount rate 0.50
Pension growth

rate 0.50

Increase

Increase/(d /(decrea
ecrease) in se) in
defined current
benefit service
obligations cost
(2,126) (5)
2,130 -
Increase

Increase/(d /(decrea
ecrease) in se) in
defined current
benefit service
obligations cost
(2,061) (5)
2,809 -
Increase

Increase/(d /(decrea
ecrease) in se)in
defined current
benefit service
obligations cost
(2,267) (5)
2,267 -
Increase/(de Increase/(
crease) in decrease)
defined in current
benefit service
obligations cost
(2,038) (3)
2,268 -
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Decre
ase
%
0.50

0.50

Decre
ase
%
0.50

0.50

Decre
ase
%
0.50

0.50

Decrea
se

%

0.50

0.50

Increase/(
decrease)
in defined
benefit
obligation
s

2,329

(1,981)

Increase/(
decrease)
in defined
benefit
obligation
s

2,280

(1,947)

Increase/(
decrease)
in defined
benefit
obligation
]

2,543
(2,068)
Increase/(d
ecrease) in
defined
benefit
obligations
2,541

(1,947)

Increase/
(decreas
e)in
current
service
cost

Increase/
(decreas
e)in
current
service
cost

Increase/
(decreas
e)in
current
service
cost

Increase/(
decrease)
in current
service
cost
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

38.

OTHER NON-CURRENT LIABILITIES (continued)

The above sensitivity analysis has been determined based on a method that extrapolates the
impact on defined benefit plan obligations as a resuit of reasonable changes in key assumptions
occurring at the end of each of the Relevant Periods. The sensitivity analysis is based on a
change in a significant assumption, with all other assumptions remained constant. The
sensitivity analysis may not be representative of an actual change in the defined benefit plan
obligations as it is unlikely that changes in assumptions would occur in isolation of one another.
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38.

OTHER NON-CURRENT LIABILITIES (continued)

Movements in the present value of defined benefit obligations and the fair value of plan assets

are as follows:

As at 31 December 2022

Opening balance
Charged to profit or loss
Current service cost
Net interest
Recognised in other
comprehensive income
Actuarial gains or losses
Other changes
Employer input
Benefits paid
Closing balance

As at 31 December 2023

Opening balance
Charged to profit or loss
Current service cost
Net interest
Recognised in other
comprehensive income
Actuarial gains or losses
Other changes
Employer input
Benefits paid
Closing balance

As at 31 December 2024

Opening balance
Charged to profit or loss
Current service cost
Net interest
Recognised in other
comprehensive income
Actuarial gains or losses
Other changes
Employer input
Benefits paid
Closing balance

Present value of Fair value of Net defined benefit

defined benefit plan assets plan liability/(asset)
plan obligations

RMB'000 RMB'000 RMB'000

96,291 39,626 56,665

919 537 382

208 211 (3)

711 326 385

(14,475) 2,253 (16,728)

(14,475) 2,253 (16,728)

(9,992) (6,769) (3,223)

71 71 -

(10,063) (6,840) (3.223)

72,743 35,647 37,096

Present value of Fair value of Net defined benefit

defined benefit plan assets plan liability/(asset)
plan obligations

RMB'000 RMB'000 RMB'000

72,743 35,647 37,096

2,553 1,578 975

150 210 (60)

2,403 1,368 1,035

5,010 2,047 2,963

5,010 2,047 2,963

(5,437) (2,201) (3,236)

81 81 -

(5,518) (2,282) (3,236)

74,869 37,071 37,798

Present value of Fair value of Net defined benefit

defined benefit plan assets plan liability/(asset)
plan obligations

RMB'000 RMB'000 RMB'000

74,869 37,071 37,798

2,390 1,499 891

141 177 (36)

2,249 1,322 927

(3,236) (1,661) (1,575)

(3,236) (1,661) (1,575)

(6,210) (2,713) (3,497)

55 55 -

(6,265) (2,768) (3,497)

67,813 34,196 33,617
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38.

39,

OTHER NON-CURRENT LIABILITIES (continued)

Movements in the present value of defined benefit obligations and the fair value of plan assets
are as follows: (continued)

As at 30 April 2025
Present value of

defined benefit plan Fair value of plan Net defined benefit
obligations assets plan liability/(asset)
RMB'000 RMB'000 RMB'000
Opening balance 67,813 34,196 33,617
Charged to profit or
loss 663 365 298
Current service cost 47 - 47
Net interest 616 365 251
Recognised in other
comprehensive
income 5121 3,286 1,835
Actuarial gains or
losses 5,121 3,286 1,835
Other changes (2,095) (785) (1,310)
Employer input - 82 (82)
Benefits paid (2,095) (867) (1,228)
Closing balance 71,502 37,062 34,440

SHARE CAPITAL/TREASURY SHARES

Share Capital

The Group
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Issued and fully paid:
Ordinary shares of
RMB1.00 each 8,493,286 8,485,740 8,474,978 8,474,978
The Company
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Issued and fully paid:
Ordinary shares of
RMB1.00 each 8,493,286 8,485,740 8,474,978 8,474,978
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39.

SHARE CAPITAL/TREASURY SHARES (continued)

A summary of movements in the Company's share capital is as follows:

Number of
shares in issue Share capital
in thousand shares RMB'000
At 31 December 2021 and 1 January
2022 8,492,588 8,492,588
Exercise of the share option 698 698
At 31 December 2022 8,493,286 8,493,286
Cancellation of shares (7,546) (7,546)
At 31 December 2023 8,485,740 8,485,740
Cancellation of shares (10,762) (10,762)
At 31 December 2024 8,474,978 8,474,978
Cancellation of shares - -
As at 30 April 2025 8,474,978 8,474,978
Treasury shares
A summary of movements in the Company’s treasury shares is as follows:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
At the beginning of the
year 619,679 301,174 215,654 142,628
Granted of treasury
shares under share
incentive scheme (534,755) (603,339) (624,048) -
Repurchase of shares 216,250 (94,971) 654,985 957,136
Cancellation of
treasury shares - 612,790 (103,963) -
At the end of the year 301,174 215,654 142,628 1,099,764
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40.

RESERVES

The amounts of the Group's reserves and the movements therein for the Relevant Periods are
presented in the consolidated statements of changes in equity.

(a) Capital reserve

The capital reserve of the Group includes the share premium contributed by the shareholders
of the Company.

(b) Statutory surplus reserve

In accordance with the PRC Company Law and the articles of association of the subsidiaries
established in the PRC, the Group is required to appropriate 10% of its net profits after tax, as
determined under the Chinese Accounting Standards, to the statutory surplus reserve until the
reserve balance reaches 50% of its registered capital. Subject to certain restrictions set out in
the relevant PRC regulations and in the articles of association of the subsidiaries, the statutory
surplus reserve may be used either to offset losses or to be converted to increase paid-in
capital, provided that the balance after such conversion is not less than 25% of the registered
capital of the respective entities. The reserve cannot be used for purposes other than those for
which it is created and is not distributable as cash dividends.

(c) Exchange fluctuation reserve

The exchange fluctuation reserve comprises all foreign exchange differences arising from the
translation of foreign operations of which the functional currencies are not RMB. The reserve is
dealt with in accordance with the accounting policy set out in note 2.3.

(d) Special reserve - safety production fund

Pursuant to certain regulations issued by the Ministry of Finance and the State Administration
of Work Safety, the Group is required to set aside an amount for maintenance, production and

other similar funds. The funds can be used for maintenance of production and improvements of
safety and are not available for distribution to shareholders.
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40.

RESERVES (continued)

(e) General risk reserve

Pursuant to the relevant notices issued by regulatory bodies, one subsidiary in the financial
services segment in Mainland China is required to set aside a general risk reserve. In principle,
the balance of general risk reserve shall be no less than 1.5% of the ending balance of risk
assets.

(f) Fair value reserve

The fair value reserve comprises the cumulative net change in the fair value of of financial
assets measured at FVOCI under IFRS 9 that were held at the end of the Relevant Periods.

(g) Other reserve

Other reserve comprises the remeasurement of a defined benefit plan and share of other
comprehensive income/(loss) under equity method.
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40.

RESERVES (continued)
(h) Reserves movement of the Company

Year ended 31 December 2022

Fair value Exchange Statutory surplus
Capital reserve reserve fluctuation reserve reserve  Other reserve Retained profits Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
At 1 January 2022 6,068,013 534,185 1,149 3,159,572 70,415 4,264,956 14,098,290
Profit for the year - - - - - 1,058,595 1,058,595
Other comprehensive income for the year: - (36,204) (4,921) - (8,678) - (49,803)
Total comprehensive income for the year - (36,204) (4,921) - (8,678) 1,058,595 1,008,792
Exercise of the share option 3,847 - - - - - 3,847
Granted of treasury shares under share
incentive scheme 147,448 - - - - - 147,448
Cash dividends - - - - - (3,800,033) (3,800,033)
Transfer of fair value reserve upon the disposal
of financial assets at FVOCI - (1,418) - - - 1,418 -
Recognition of share-based payment expenses 59,113 - - - - - 59,113
Cancellation of share incentive scheme 20,396 - - - - - 20,396
Transfer from retained profits - - - 105,859 - (105,859) -
At 31 December 2022 6,298,817 496,563 (3,772) 3,265,431 61,737 1,419,077 11,537,853
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40.

TREASURY SHARES/RESERVES (continued)

(i) Reserves movement of the Company (continued)

Year ended 31 December 2023

At 1 January 2023

Profit for the year
Other comprehensive income for the year:
Total comprehensive income for the year

Granted of treasury shares under share
incentive scheme

Cash dividends

Business combination under common control

Transfer of fair value reserve upon the disposal
of financial assets at FVOCI

Recognition of share-based payment expenses

Cancellation of share incentive scheme

Transfer from retained profits

At 31 December 2023

Fair value Exchange Statutory surplus
Capital reserve reserve fluctuation reserve reserve  Other reserve Retained profits Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
6,298,817 496,563 (3.772) 3,265,431 61,737 1,419,077 11,537,853
- . - - - 1,984 537 1,984,537
, (231,978) (1,050) - 4,972 . (228,056)
2 (231,978) (1,050) z 4,972 1,984,537 1,756,481
(21,840) = . - - - (21,840)
- - - - - (1,350,137) (1,350,137)
(9,198) - 2 a . G (9,198)
- (27,691) - - - 27,691 -
21,747 - - - - - 21,747
(62,249) - - - - - (62,249)
- - - 198,454 - (198,454) -
6,227,277 236,894 (4,822) 3,463,885 66,709 1,882,714 11,872,657

139



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

40.

TREASURY SHARES/RESERVES (continued)

(i) Reserves movement of the Company (continued)

Year ended 31 December 2024

At 1 January 2024

Profit for the period
Other comprehensive income for the year
Total comprehensive income for the year

Cancellation of treasury shares

Granted of treasury shares under share
incentive scheme

Cash dividends

Transfer of fair value reserve upon the disposal
of financial assets at FVOCI

Recognition of share-based payment expenses

Cancellation of share incentive scheme

Transfer from retained profits

At 31 December 2024

Fair value Exchange Statutory surplus
Capital reserve reserve fluctuation reserve reserve  Other reserve Retained profits Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
6,227,277 236,894 (4,822) 3,463,885 66,709 1,882,714 11,872,657
- - - . - 4,448,899 4,448,899
- (921) (1,177) - (7,891) - (9,989)
- (921) (1,177) - (7,891) 4,448,899 4,438,910
(93,201) - - < i - (93,201)
(70,155) @ 4 = . = (70,155)
% - 2 - - (1,859,656) (1,859,656)
- (234,541) - - - 234,541 -
70,147 - - - . - 70,147
17,304 - - - - - 17,304
. - - 444,890 - (444,890) -
6,151,372 1,432 (5,999) 3,908,775 58,818 4,261,608 14,376,006
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TREASURY SHARES/RESERVES (continued)
(i) Reserves movement of the Company (continued)

Four months ended 30 April 2025

Fair value Exchange Statutory surplus

Capital reserve reserve fluctuation reserve reserve  Other reserve Retained profits Total

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

At 1 January 2025 6,151,372 1,432 (5,999) 3,908,775 58,818 4,261,608 14,376,006
Profit for the period - - - - - 152,511 152,511
Other comprehensive income for the period - (57) 48 - 13,222 - 13,213
Total comprehensive income for the period - (57) 48 - 13,222 152,511 165,724
Recognition of share-based payment expenses 20,007 - - - - - 20,007
Cancellation of share incentive scheme 103,628 - - - - - 103,628
At 30 April 2025 6,275,007 1,375 (5,951) 3,908,775 72,040 4,414,119 14,665,365
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41.

SHARE-BASED PAYMENTS

On 7 November 2016, the Proposal of Sany Heavy Industry Co., Ltd. on Granting Share options
and Restricted Share Incentive Plan (Draft) and its Summary of 2016 (the “Incentive Plan”) was
approved by the Company’s second extraordinary general meeting of shareholders in 2016.
The participants of the Incentive Plan were the directors, senior management (excluding
independent directors and supervisors), key staff and key management personnel of the
Company and its subsidiaries who have a direct impact on or have made outstanding
contributions to the Company'’s business results and ongoing development as a whole.
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SHARE-BASED PAYMENTS (continued)

The Incentive Plans include share options plan and restricted share plan. The details are as
follows:

Share options incentive plan:

The Company has granted a total of 308.2773 million stock options to the incentive targets.
Among them, the 261.3253 million stock options granted in 2016, upon meeting the exercise
conditions, have the right to purchase 1 share of the Company's stock at a price of RMB5.64
within the validity period, and the 46.9520 million reserved stock options granted in 2017, upon
meeting the exercise conditions, have the right to purchase 1 share of the Company's stock at
a price of RMB7.95 within the validity period. The validity period of the stock options shalil not
exceed 5 years. The stock options shall become exercisable 16 months after the grant date and
shall be effective in three batches on the three exercise effective dates at the ratios of 50%,
25%, and 25%, that is, each exercise effective date shall be the first trading day after the
expiration of 16 months, 28 months, and 40 months from the grant date, respectively. The main
exercise condition is that the net profit growth rate for each year from 2017 to 2019 shall not be
less than 10% compared with the previous year. If the exercise conditions of the stock options
are met, the incentive targets shall exercise the stock options held by them year by year
according to the ratios specified in the plan. If the Company's performance does not meet the
performance assessment target conditions in the first and second exercise periods, the
corresponding stock options can be deferred to the next year and exercised when the
performance assessment target conditions are met in the next year. If the conditions are not
met in the next year, the stock options shall not be exercised and shall be cancelled by the
Company. In the third exercise period, if the Company's performance assessment does not
meet the performance assessment target conditions, the stock options shall be cancelled by
the Company. During the year ended 31 December 2022, 698,188 share options were
exercised and 17,500 share options were lapsed and there were no outstanding share options
as at the end of each of the Relevant Periods.

Restricted Stock Incentive Plan: The Company has issued a total of 57.897676 million shares
of restricted stock to the equity incentive targets who meet the grant conditions through the
method of targeted issuance of restricted tradable shares. Among them, 47.077813 million
shares were granted in 2016 at an issue price of RMB2.82 per share, and 10.819863 million
shares were granted in 2017 at an issue price of RMB3.98 per share. The validity period of the
restricted stock shall not exceed 5 years. The restricted stock shall be locked immediately after
the grant. The lock-up pericd for all the restricted stock granted to the incentive targets is 16
months. After the lock-up period, the restricted stock shall be unlocked in two batches at the
ratio of 50% each on the two unlocking dates, that is, each unlocking period shall be the first
trading day after the expiration of 16 months and 28 months from the grant date, respectively.
The main unlocking condition is that the net profit growth rate for each year from 2017 to 2018
shall not be less than 10% compared with the previous year. If the unlocking conditions of the
restricted stock are met, the equity held by the incentive targets shall be unlocked year by year
according to the ratios specified in the plan. If the Company's performance does not meet the
performance assessment target conditions in the first unlocking period, the corresponding
restricted stock can be deferred to the next year and unlocked when the performance
assessment target conditions are met in the next year. If the conditions are not met in the next
year, the restricted stock shall not be unlocked and shall be repurchased and cancelled by the
Company. In the second unlocking period, if the Company's performance assessment does not
meet the performance assessment target conditions, the restricted stock shall be repurchased
and cancelled by the Company.
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SHARE-BASED PAYMENTS (continued)

On 29 July 2022, the Company convened its third extraordinary general meeting of 2022, during
which the Proposal on the Company’s 2022 Restricted Stock Incentive Plan (Draft) and Its
Summary (the “2022 Incentive Plan”) was reviewed and approved. The incentive plan covers
directors, senior management, and core technical (business) personnel of the Company and its
subsidiaries (excluding independent directors and supervisors).

Under the plan, the Company granted a total of 22,386,250 restricted shares at a grant price of
RMB9.66 per share to eligible participants. The restricted shares are subject to a maximum
term of 45 months and are immediately locked upon grant. All restricted shares are subject to
a 20-month lock-up period, after which they will be released in two equal tranches (50% each)
on the first trading day following the 20th month and 32nd month from the grant date. The key
unlocking conditions are as follows:

First unlocking tranche (20th month): The Company must achieve either of the following for the
2023 fiscal year:

(i) 10% or higher year-on-year revenue growth compared to 2022; or

(ii) 10% or higher year-on-year net profit growth compared to 2022.

Second unlocking tranche (32nd month): The Company must achieve either of the following for
the 2024 fiscal year:

(i) 20% or higher year-on-year revenue growth compared to 2022; or

(i) 20% or higher year-on-year net profit growth compared to 2022.

If the unlocking conditions are met, the restricted shares will be released proportionally as
stipulated. If the Company fails to satisfy the performance targets, all corresponding restricted
shares eligible for release in the relevant fiscal year shall not be unlocked and will instead be
repurchased and cancelled by the Company.

The difference between the employees’ subscription price and the fair value of the restricted
shares on the grant date constitutes a share-based payment expense.

On 14 December 2020, “Proposal on Measures for the Management of the 2020 Employee
Stock Ownership Plan” (hereinafter referred to as “2020 Employee Stock Ownership Plan”) was
approved by the Company’s second extraordinary general meeting of shareholders in 2020.
The Company held its first Extraordinary General Meeting of 2021 on 18 June 2021 to consider
and approve the “Proposal on Measures for the Management of the 2021 Employee Stock
Ownership Plan” (hereinafter referred to as “2021 ESOP"). At the 2021 Annual General Meeting
of Shareholders held on 13 May 2022, the Company deliberated and approved the Motion
Concerning the “2022 Employee Stock Ownership Plan (Draft) and Summary” (hereinafter
referred to as the “2022 ESOP"). The Company held its Extraordinary General Meeting on 30
June 2023 to consider and approve the “Proposal on Measures for the Management of the 2023
Employee Stock Ownership Plan” (hereinafter referred to as “2023 ESOP”). The Company held
its Extraordinary General Meeting on 19 April 2024 to consider and approve the “Proposal on
Measures for the Management of the 2023 Employee Stock Ownership Plan” (hereinafter
referred to as “2024 ESOP").

The participants of the Employee Stock Ownership Plan include directors, supervisors, senior

management, intermediate management, key position personnel and core business (technical)
personnel of the Company and its subsidiaries.
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The details of Employee Stock Ownership Plan are as follows:

For 2020 Employee Stock Ownership Plan, the Company recognises 14 December 2020 as the
grant date and would repurchase 8,289,375 shares in special securities account to the account
of 2020 Employee Stock Ownership Plan on 25 December 2020 at the price of
RMB16.94/share. Duration of such Employee Stock Ownership Plan is 72 months, and the lock-
up period of underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which
shall be vested to the Holders in five natural years. Thereafter, 20% of the stocks will be
unlocked each year. From the date when the last underlying stock mentioned in the Company
notice is transferred to Employee Stock Ownership Plan, trading is forbidden during the lock-up
period mentioned above.

For 2021 Employee Stock Ownership Plan, the Company recognises 18 June 2021 as the grant
date and would repurchase 7,408,100 shares in special securities account to the account of
2021 Employee Stock Ownership Plan on 30 June 2021 at the price of RMB35.73/share.
Duration of such Employee Stock Ownership Plan is 72 months, and the lock-up period of
underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which shall be
vested to the Holders in five natural years. Thereafter, 20% of the stocks will be unlocked each
year. From the date when the last underlying stock mentioned in the Company notice is
transferred to Employee Stock Ownership Plan, trading is forbidden during the lock-up period
mentioned above.

For 2022 Employee Stock Ownership Plan, the Company determined 13 May 2022 as the grant
date, and transferred 19,702,000 shares in the special securities account for repurchase to the
2022 Employee Stock Ownership Plan account on 28 July 2022 at a grant price of RMB23.65
per share. The duration of the Employee Stock Ownership Plan is 72 months, and the lockup
period for the underlying stocks acquired by the Employee Stock Ownership Plan is 12 months.
The stock rights and interests of salaried employees are attributed to the holders in five natural
years, with an annual attribution of 20%; the stock rights and interests of employees under the
share-based salary system are attributed to the holders in two natural years, with an annual
attribution of 50%. Starting from the date on which the company announces the transfer of the
last underlying stock to the Employee Stock Ownership Plan, no trading shall be conducted
during the aforementioned lockup period.

For 2023 Employee Stock Ownership Plan, the Company determined 30 June 2023 as the grant
date, and transferred 36,050,000 shares in the special securities account for repurchase to the
2023 Employee Stock Ownership Plan account on 2 August 2023 at a grant price of RMB16.13
per share. The duration of the Employee Stock Ownership Plan is 72 months, and the lockup
period for the underlying stocks acquired by the Employee Stock Ownership Plan is 12 months.
The stock rights and interests of salaried employees are attributed to the holders in five natural
years, with an annual attribution of 20%; the stock rights and interests of employees under the
share-based salary system are attributed to the holders in two natural years, with an annual
attribution of 50%. Starting from the date on which the company announces the transfer of the
last underlying stock to the Employee Stock Ownership Plan, no trading shall be conducted
during the aforementioned lockup period.
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For 2024 Employee Stock Ownership Plan, the Company determined 19 April 2024 as the grant
date, and transferred 41,120,431 shares in the special securities account for repurchase to the
2024 Employee Stock Ownership Plan account on 31 July 2024 at a grant price of RMB13.47
per share. The duration of the Employee Stock Ownership Plan is 72 months, and the lockup
period for the underlying stocks acquired by the Employee Stock Ownership Plan is 12 months.
The stock rights and interests of salaried employees are attributed to the holders in five natural
years, with an annual attribution of 20%; The stock rights and interests of employees under the
share-based salary system are attributed to the holders in two natural years, with an annual
attribution of 50%. Starting from the date on which the company announces the transfer of the
last underlying stock to the Employee Stock Ownership Plan, no trading shall be conducted
during the aforementioned lockup period.

The following restricted shares were outstanding under the Employee Stock Ownership Plan
and Restricted Stock Incentive Plan during the Relevant Periods:

Year ended 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Outstanding
as at
beginning
of the
year/period 4,973,775 25,702,225 48,470,975 69,626,728
Granted 22,386,250 36,050,600 41,120,431 -
Exercised (1,536,299) (1,572,376) (14,673,751) (10,174,200)
Lapsed (121,501) (11,709,474) (5,290,927) (1,018,925)
Qutstanding
as at end
of the
year/period 25,702,225 48,470,975 69,626,728 58,433,603

The Company determines the fair value of the restricted shares based on the closing price of
the restricted shares on the grant date.

Basis for determining the number of exercisable equity instruments: On each balance sheet
date during the waiting period, the best estimate is made based on the latest changes in the
number of exercisable employees, expected performance completion, and other follow-up
information, and the estimated number of exercisable equity instruments is revised. On the
vesting date, the final estimated number of exercisable equity instruments is consistent with the
actual number of exercisable equity instruments.

As at 31 December 2022, 2023 and 2024, and 30 April 2025, the accumulated amount of equity-
settled share-based payments included in capital reserve are RMB626,529,000,
RMB650,958,000, RMB720,765,000 and RMB740,740,000, respectively.

The Group recognised a share-based payment expense of RMB59,117,000, RMB21,746,000

RMB70,146,000 and RMB20,006,000, respectively, during the years ended 31 December 2022,
2023,2024 and the four months ended 30 April 2025.

146



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

42.

NOTES TO THE CONSOLIDATED STATEMENTS OF CASH FLOWS

(a) Major non-cash transactions

During the years ended 31 December 2022, 2023,2024 and the four months ended 30 April
2025, the Group had non-cash additions to right-of-use assets and lease liabilities of

RMB430,391,000, RMB595,417,000,
respectively, in respect of lease arrangements for properties.

and RMB304,117,000

(b) Changes in liabilities arising from financing activities

At 1 January 2022

Changes from financing cash flows
New leases

Interest accretion

Foreign exchange movement

At 31 December 2022

At 1 January 2023

Changes from financing cash flows
New leases

interest accretion

Foreign exchange movement

At 31 December 2023

At 1 January 2024

Changes from financing cash flows
New leases

Interest accretion

Foreign exchange movement

At 31 December 2024

At 1 January 2025

Changes from financing cash flows
New leases

Interest accretion

Foreign exchange movement

At 30 April 2025

Interest-bearing
bank and other

and RMB415,503,000,

borrowings Lease liabilities Total
RMB'000 RMB'000 RMB'000
17,596,276 181,714 17,777,990
8,426,826 (168,007) 8,258,819
- 430,391 430,391
642,735 18,411 661,146
7,307,170 (723) 7,306,447
33,973,007 461,786 34,434,793
33,973,007 461,786 34,434,793
(5,425,210) (291,992) (5,717,202)
- 595,417 595,417
1,017,942 28,161 1,046,103
1,460,100 10,307 1,470,407
31,025,839 803,679 31,829,518
31,025,839 803,679 31,829,518
(7,744,029) (384,158) (8,128,187)
- 304,117 304,117
815,613 32,499 848,112
813,508 1,430 814,938
24,910,931 757,567 25,668,498
24,910,931 757,567 25,668,498
(5,196,680) (106,320) (5,303,000)
- 415,503 415,503
196,133 12,711 208,844
249,519 (7,744) 241,775
20,159,903 1,071,717 21,231,620
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(c) Total cash outflow for leases

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Within operating
activities (89,693) (129,067) (90,137) (26,875) (33,337)
Within financing
activities (168,007) (291,992) (384,158) (60,759) (106,320)
Total (257,700) (421,059) (474,295) (87,634) (139,657)
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BUSINESS COMBINATIONS

The business combinations under common control that occurred during the Relevant Periods

are presented below:
The proportion of
equity interests

Fhe:conaoiidated antily obtained in a business

combination

Sany Lithium Energy Co., Ltd.
=—SEEARAF 65.11%
Sany Hongxiang Battery Co., Ltd.
EHRERARAH 70.00%
Changsha Sany Lithium Energy Enterprise Management

Partnership (Limited Partnership)
RO=—@ftEEEAE ARAB) 99.90%
Changsha Sany Xinneng Enterprise Management

Partnership (Limited Partnership)
RU=—HbEEHEE (FREB) 99.90%
Sany Kinetic Energy for Electricity New Energy

Technology Development (Ezhou) Co., Ltd.
=PRI EFREREER (M) ARAH 100.00%
Sany Kinetic Energy for Electricity New Energy

Technology Development (Zibo) Co., Ltd.
=— iR ENRER R ER G FRAR 100.00%
Changde Taisheng Electric Power Development Co., Ltd.
BETEEBHMAFERAF 100.00%
Loudi Taisheng New Energy Co., Ltd.
BRITREHNEEERAF 100.00%
Loudi Zhongsheng New Energy Co., Ltd.
BRTPEFEEARAR 100.00%
Shaoyang Zhongsheng New Energy Co., Ltd.
SRS P BRFTRER A IR R AT 100.00%
Changsha Zhongsheng New Energy Co., Lid.
RO RBHEEARAH 100.00%
Yiyang Zhongsheng New Energy Co., Ltd.
kG R EIEA R A E 100.00%
Changshu Sansheng New Energy Co., Lid.
=R REARAA 100.00%
Anren Dayuan New Energy Development Co., Ltd
RIECKEHRBERBARA A 100.00%
Sany Solar Energy Co., Ltd.
=—KEEERRAF 100.00%
Huzhou Taisheng New Energy Co, Ltd.
M BB RERGRAR 100.00%
Shanghai Kaihuan New Energy Technology Co., Ltd
LiENLFRFEREAR AT 100.00%
Hunan Yimao Industrial Control Technology Co., Ltd.
i 5 TEAMRARAF 100.00%
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ii.

Vi.

RESTRICTED ASSETS

Details of the Group's restricted assets at the end of each of the Relevant Periods are as follows:

Restricted deposits

Financial assets at
fair value
through profit or
loss

Bills receivables

Receivables under
finance lease

Loans and
advances

Other intangible
assets

Total

Notes

vi

As at 30

As at 31 December April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
962,954 704,117 689,488 649,235
4,885,192 2,307,789 2,134,213 6,264,587
439,021 122,608 234,993 156,082
202,607 1,140,302 1,779,492 1,875,431

- - 565,898 413,234

36,000 - - -
6,525,774 4,274,816 5,404,084 9,358,569

Certain bank deposits were pledged as securities for the issuance of bankers’ acceptance,
mortgaged borrowings and statutory deposit reserves placement with central bank as at 31

December 2022, 2023 and 2024 ,and 30 April 2025 respectively.

Certain financial assets at fair value through profit or loss were pledged for repurchase of
national debts as at 31 December 2022, 2023 and 2024 ,and 30 April 2025, respectively.

Certain bills receivables were pledged to obtain loans as at 31 December 2022, 2023 and
2024 ,and 30 April 2025, respectively.

Certain receivables under finance lease were pledged for trade receivables factoring as at
31 December 2022, 2023 and 2024 ,and 30 April 2025, respectively.

Certain loans and advances were pledged to obtain loans as at 31 December 2024,and 30
April 2025, respectively.

Certain other intangible assets were pledged to obtain loans as at 31 December 2022.
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46.

CONTINGENT LIABILITIES ‘

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 |
Mortgage loan
guarantee
obligations 3,956,117 2,189,644 589,036 381,515
Finance lease
guarantee
obligations 20,990,208 16,762,808 13,311,285 12,800,267
Total 24,946,325 18,952,452 13,900,321 13,181,782

(a) Certain end customers of the Group have utilised purchased construction machinery as
collateral to entrust our partnered distributors (hereinafter "Distributors") or Hunan Zhongfa
Intelligent Equipment Co., Lid. (hereinafter "Hunan Zhongfa") in obtaining mortgage loans
from financial institutions. The mortgage contracts stipulate that individual buyers may
obtain loans equivalent to 70% to 80% of the machinery purchase price, with loan terms
typically ranging from 2 to 4 years. Pursuant to agreements between the Group and the
mortgage lending institutions, in the event of buyer’'s default on loan repayments, both
Hunan Zhongfa (or Distributors) and the Group are jointly liable for guaranteeing the
remaining mortgage loans to the financial institutions. As of 31 December 2022, 2023, and
2024 ,and 30 April 2025, the outstanding guarantee obligations assumed by the Group
amounted to RMB3.96 billion, RMB2.19 billion, and RMB0.59 billion and RMB0.38 billion ,
respectively.

(b) Certain end customers of the Group acquire the Group's machinery products through
finance lease arrangements. Users enter into sales agreements with dealers collaborating
with the Group or directly with the Group. Under these arrangements, the Group is obligated
to repurchase outstanding finance lease balances if the lessee fails to make lease
payments under agreed terms during the repayment period. As of 31 December 2022,
2023, and 2024 ,and 30 April 2025, the outstanding repurchase guarantee obligations
amounted to RMB 20.99 billion, RMB 16.76 billion, and RMB 13.31 billion, and RMB12.80
billion, respectively. Of these amounts, obligations related to finance lease agreements with
Kangfu International (hereinafter "Kangfu") and Hunan Zhonghong Financial Leasing
(hereinafter "Hunan Zhonghong") totalled RMB3.86 billion, RMB2.60 billion, RMB0.41
billion, and RMB0.31 billion for the Relevant Periods.

The Group issues asset-backed securities (ABS) and assumes liquidity shortfall payment
obligations to cover the deficit between distributable funds of each ABS special plan tranche
and the fixed returns and principal payable to priority ABS holders. As of 31 December 2022,
2023 and 2024 and April 30 2025, the outstanding balances of such obligations were RMB12.73
billion, RMB7.50 billion, RMB7.85 billion and RMB6.86 billion, respectively. Management
assesses the likelihood of triggering these liquidity support obligations as low.

COMMITMENTS

The Group had the following contraciual commitments at the end of each of the Relevant
Periods:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Construction in
progress 2,166,623 814,392 1,587,381 1,179,924
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Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Net assets disposed of:
Current assets 41,853 150,487 171,487 - -
Non-current assets 57,966 51,436 189,905 - -
Current liabilities (11,648) (215,504) (475,236) - -
Non-current liabilities (67) - (308) - -
Non-controlling
interests (4,086) 3,395 17,146 - -
Transferred from other
comprehensive
income - _ (228) 9 - -
Subtotal 84,018 (10,414) (96,997) - -
Revaluation of remaining
interest (81,849) (1,358) - - -
Gain on disposal of
subsidiaries 29,046 11,772 96,997 - -
Total consideration 31,215 - - - -
Satisfied by: Cash 31,215 - - - -

An analysis of the net inflow of cash and cash equivalents in respect of the disposal of
subsidiaries are as follows:

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Cash consideration - 31,215 - - -
Cash and bank balances
disposed of (2,695) (8,550) (7,562) - -
Net (outflow)/inflow of
cash and cash
equivalents in respect
of the disposal of
subsidiaries (2,695) 22,665 (7,562) - -

152




Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

48.

PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS

Details of the Group's subsidiaries that have material non-controlling interests are set out below:

Percentage of equity
interest held by
non-controlling
interests:

Loudi Zhongxing
Hydraulic
Components Co.,
Ltd.

(“Loudi Zhongxing”)
B AR
HRAH

Loudi Zhongyuan New
Materials Co., Ltd.

(“Loudi Zhongyuan”)
BRI
BHRAE

SANY Auto Finance

SANY Financial
Leasing

Profit/(loss) for the
year/period
allocated to non-

controlling interests:

Loudi Zhongxing

Loudi Zhongyuan

SANY Auto Finance

SANY Financial
Leasing

Accumulated balances
of non-controlling
interests at the
reporting date:

Loudi Zhongxing

Loudi Zhongyuan

SANY Auto Finance

SANY Financial
Leasing

As at 31 December As at 30 April

2022 2023 2024 2025
25.00 25.00 25.00 25.00
25.16 25.16 25.16 25.16
4.23 423 423 4.23
5.14 5.14 5.14 5.14

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

34,092 27,483 46,832 20,133 23,175
3,210 (5,844) (7,125) 562 1,970
11,460 14,243 11,593 356 2,843
5213 9,548 10,039 4,013 3,545
156,024 183,522 130,111 203,674 153,632
128,013 122,189 115,089 122,754 117,069
147,219 161,466 151,942 149,171 154,786
59,255 68,802 78,845 72,815 82,391
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48.

PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS

(continued)

The following tables illustrate the summarised financial information of the above subsidiaries.
The amounts disclosed are before any inter-company eliminations:

As at 31 December 2022

Revenue

Profit for the year
Total comprehensive
income for the year

Current assets
Non-current assets
Current liabilities
Non-current liabilities

Net cash flows (used
in)/from operating
activities

As at 31 December 2023

Revenue

Profit/(loss) for the
year

Total comprehensive
income/(loss) for
the year

Current assets
Non-current assets
Current liabilities
Non-current liabilities

Net cash flows
from/(used in)
operating activities

SANY
Loudi Loudi SANY Auto Financial
Zhongxing Zhongyuan Finance Leasing
RMB'000 RMB'000 RMB'000 RMB'000
1,670,050 595,835 804,035 256,520
136,368 12,761 205,750 101,428
136,405 12,766 205,750 101,428
1,628,771 170,775 8,132,730 1,392,686
1,721,636 465,987 8,108,358 2,132,934
1,868,868 115,592 12,764,016 2,372,648
857,445 12,321 - -
(118,275) 724,487 (54,252) 627,723
SANY
Loudi Loudi SANY Auto Financial
Zhongxing Zhongyuan Finance Leasing
RMB'000 RMB'000 RMB'000 RMB'000
1,511,273 463,452 797,211 356,576
109,933 (23,232) 336,390 185,775
109,844 (23,224) 336,390 185,775
1,200,729 187,545 7,101,461 2,012,365
1,751,452 410,522 6,920,060 3,783,204
804,731 105,045 10,207,972 4,201,612
1,413,360 7,322 - 255,205
846,092 29,302 107,279 (1,778,286)
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48.

PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS

(continued)

As at 31 December 2024

SANY
Loudi Loudi SANY Auto Financial
Zhongxing Zhongyuan Finance Leasing
RMB'000 RMB'000 RMB'000 RMB'000
Revenue 1,619,914 479,303 609,988 342,802
Profit/(loss) for the
year 187,327 (28,321) 273,804 195,341
Total comprehensive
income/(loss) for
the year 186,031 (28,324) 273,804 195,341
Current assets 1,584,563 226,552 3,915,901 2,162,157
Non-current assets 1,666,002 376,383 7,426,597 3,664,455
Current liabilities 1,411,036 140,641 7,753,880 4,175,691
Non-current liabilities 1,319,084 4 816 - 116,756
Net cash flows
from/(used in)
operating activities 450,458 23,852 65,211 (29,788)
As at 30 April 2024(Unaudited)
SANY
Loudi Loudi SANY Auto Financial
Zhongxing Zhongyuan Finance Leasing
RMB'000 RMB'000 RMB'000 RMB'000
Revenue 590,093 186,041 221,840 108,548
Profit/(loss) for the
period 80,531 2,235 8,405 78,083
Total comprehensive
income/(loss) for
the period 80,579 2,235 8,405 78,083
Current assets 1,358,088 221,645 3,123,785 1,622,013
Non-current assets 1,706,647 394,167 9,424,074 2,951,750
Current liabilities 833,490 120,938 9,024,689 2,945,138
Non-current liabilities 1,416,548 6,927 - 211,789
Net cash flows
from/(used in)
operating activities 158,898 8,027 35,662 807,021
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48.

PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS

(continued)

As at 30 April 2025

Loudi SANY Auto  SANY Financial
Loudi Zhongxing Zhongyuan Finance Leasing
RMB'000 RMB'000 RMB'000 RMB'000
Revenue 621,551 182,287 167,281 116,617
Profit/(loss) for
the period 92,699 7,467 67,145 68,979
Total
comprehens
ive
income/(los
s) for the
period 93,955 7,834 67,145 68,979
Current assets 1,613,375 234,856 3,590,862 1,818,295
Non-current
assets 1,631,654 361,081 6,668,357 3,624,684
Current
liabilities 1,295,417 126,042 6,603,435 3,566,609
Non-current
liabilities 1,334,987 4,546 - 273,222
Net cash flows
from/(used
in) operating
activities (12,054) (87,184) 148,061 583,252

156



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49, RELATED PARTY TRANSACTIONS

(@

(b)

Parent entities
The Company’s parent company and ultimate holding company is SANY Group Co., Ltd.
=—4#ME A, and the ultimate controlling person is Mr. Liang Wengen.

Names and relationships with related parties

The directors of the Company are of the view that the following parties were significant
related parties of the Group that had transactions or balances with the Group for the
Relevant Periods:

Name of related parties Relationship with the Group
Sany Palfinger SPV Equipment Co., Ltd. =— & # FE4%

TR EIR R PR A A Joint venture
PT SANY MAKMUR PERKASA Joint venture
Palfinger Sany Crane CIS Joint venture
Yuandong Construction Investment Group CO., Ltd. of
Beijingdt i E R ER A EEEAIRA A Associate
Hunan DEUTZ Power Co., Ltd. #ir 8 28 A H R A

] Associate
Wuhan Jiuzhoulong Engineering Machinery Co., Ltd.

RE/MNE LREBWRARLH Associate
Tangshan Chite Mechanical Equipment Co., Ltd. /&Ll

BT RS A PR A = Associate
Lianyungang Anxin Machinery Sales Co., Ltd.i&E %
ZLEHESHEARAE Associate
Hunan Sany Jingchuang Technology Co., Ltd.i#i g =

— K BIREAH R A A Associate
Hunan Sanxiang Bank Co., Ltd. #if8 =#sR 1T B0 E

FR 2> =] Associate

Wauxi Sany Venture Capital Partnership Enterprise
(Limited Partnership) &85 = gl @ &R LE CF

RE®) Associate

Hangzhou Serval Technology Co., Ltd. i/ B SRl H

FRAE] An associate of the parent company
Xi'an Hualei Shipbuilding Industry Co., Ltd. 7§ % & #

RHECERRAA An associate of the parent company
Jiulong Property Insurance Co., Ltd. /A F 87 7 {REG# R

NG| An associate of the parent company
Sichuan Lumaite Engineering Equipment Co., Ltd.[Q)i|

B TRRRBERAR An associate of the parent company
China Kangfu International Leasing Co., Ltd. F B & &

B R A & B B IR A | An associate of the parent company
MGB SANY(M) IBS SDN BHD An associate of the parent company
Hunan Lehui Sports Culture Communication Co., Ltd.

Wi R E B EER A A An associate of the parent company

Kunshan Sany Power Co., Ltd. Bl =—#& /)5 R/AF Subsidiary of and associate
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49.

RELATED PARTY TRANSACTIONS (continued)

(b) Names and relationships with related parties(continued)

Name of related parties

Relationship with the Group

Hunan Anren Sany Construction Technology Co., Ltd.
Wz =—RITREHRAE
Hunan Sany Building Co., Ltd. #1% = — R @ 4EE L

EFRAA Controlled by Mr.
Sany Handan Construction Technology Co., Ltd.=—
HRERSR TR F R A Controlled by Mr.

Sany Construction Engineering (Linli) Technology Co.,
Ltd.=—%T (B BEARAA

Sany Construction Technology (Miluo) Co., Ltd. =—%&
IR GHEED ARAER

Sany Construction Technology Co., Ltd. =% TR
fi 42 BR 22

Zhejiang Sany Construction Technology Co., Ltd.#7{L
=E—RIMEFRAH

Jiangsu Sany Construction Co., Ltd.iT# =—% LH R

NG| Controlled by Mr.

Sany International (Hong Kong) Industry Co., Ltd. =—
BiEE (FiE) HEARAF
SANY Heavy Equipment Co., Ltd. = — BRI EHH R LA

H, Controlied by Mr.

Sany Heavy Equipment International Holdings Co.,
Ltd. =~ E R BPEER AR A
Hunan Xingbida Network Technology Co., Ltd.i# & 1T

DIEREBRIEERASE Controlled by Mr.
Hunan AUTOMOBILE-LIMITED Company i 5 i 35 4
EHREEAT Controlled by Mr.

Hunan Sany Body Co., Ltd. #i/ = HE G H R A
Sany Heavy Energy Co., Ltd and its subsidiaries =—
HEBRBARATREFAF

Jiangsu Sany Environmental Technology Co., Ltd.iT &
E-REREFERAT

Hunan Sany Construction Co., Ltd.#1# = — R TH R

~E] Controlled by Mr.

Beijing Sany Architectural Design and Research Co.,
Ltd b =—BEREAHAAFRAF
Hunan Aika Internet Technology Co., Ltd.i#igi &k &

ERIBERAE Controlled by Mr.
Shanghai Sany Construction Co., Ltd. F#=—8 T#
R PRAE] Controlled by Mr.

Sany Construction Engineering (Xi'an) Technology
Co., Lld=—%T (ER) BEHRAT

Sany Construction (Chongging) Technology Co., Ltd.
=—RT (AE) HHARAF
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49. RELATED PARTY TRANSACTIONS(continued)

(b) Names and relationships with related parties(continued)

Name of related parties Relationship with the Group
Zhuhai Zhuxiang Cloud Technology Co., Ltd. Bki§ R =

EREHERAE Controlled by Mr. Liang Wengen
Sany (Quanzhou) Construction Technology Co., Ltd. =

— (BN RITRHEFRAE Controlled by Mr. Liang Wengen
Hunan Sany Intelligent Construction Engineering Co.,

Ld#Wim =B BEETEFRAH Controlled by Mr. Liang Wengen
Sany Construction (Quanzhou) Building Materials Co.,

Ltd. =—RT (RM) BMERLE Controlled by Mr. Liang Wengen
Zhongxian Sany Construction Technology Co., Ltd. &

Z=—RIREHRAF] Controlled by Mr. Liang Wengen
Hubei Sany Truck Sales and Service Co., Ltd.i#iit=

—REFERBERAT Controlled by Mr. Liang Wengen
Shengjing Intelligent Technology (Jiaxing) Co., Ltd. &

REBRE (FE) FRAF A fellow subsidiary

Sany Robotics Technology Co., Ltd. =—f#23% ARl #&

FRZ2 ] A fellow subsidiary

Sany Robot Equipment (Xi'an) Co., Ltd. = — 2§ A %

fid (AR HRAH A fellow subsidiary

Sany Silicon Energy (Zhuzhou) Co., Ltd. =—#§E (#k

) HRAF A fellow subsidiary

SANY Marine Heavy Industry Co., Ltd. =—##FE TH

FRAE] A fellow subsidiary

Sany Technology Equipment Co., Ltd. = — i #i & # A

PR ] A fellow subsidiary

Sany Energy Equipment Co., Ltd. = — B M AR &

] A fellow subsidiary

Sany Hydrogen Energy Co., Ltd. = — @B R AT A fellow subsidiary
Sany Oil Smart Equipment Co., Ltd. =—F il & &

BRAH A fellow subsidiary
Sany Logistics Equipment USA Co., Ltd = —¥ii £ i

KB R AF A fellow subsidiary
Sany Heavy Equipment Indonesia Holdings Co., Ltd.
=—HIRERRHEIRAE A fellow subsidiary
Sany intelligent Mining Technology Co., Ltd. = —%4

RIEARAH A fellow subsidiary
Sany Intelligent Equipment Co., Ltd. = — % B HEH IR

nE] A fellow subsidiary
Zhuzhou Sany Silicon Energy Technology Co., Ltd.#k

W=—w BB H R A H A fellow subsidiary
Zhuzhou Sany Silicon Energy New Energy Co., Ltd.#%

M=—m R HREIR AR AR A fellow subsidiary
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(b) Names and relationships with related parties(continued)

Name of related parties Relationship with the Group
Sany Lithium Energy Co., Ltd. =— 286G R A 7 A fellow subsidiary
Beijing Sany Heavy Machinery Co., Ltd. it 5t =— &

AR A A A fellow subsidiary
Changsha Dilian Industrial Control Technology Co.,

Ltd. P LEAEARAA] A fellow subsidiary
Hangzhou Lilong Hydraulic Co., Ltd. i1 /¥ i B & IR

NG A fellow subsidiary
Hunan Sany Interactive Marketing Technology Co.,

Ltd #if = —EBTsHA S AR AT A fellow subsidiary
Sany Environmental Industry Co., Ltd. = —IREE¥F

PR 5] A fellow subsidiary

Hunan Ground Unmanned Equipment Engineering
Research Center Co., Ltd. i #g45 sh i 8 A\ 5 TE0F

FAHLHREEAT A fellow subsidiary
Hunan SANY Port Machinery Co., Ltd.i#im =—# 7%
HARZA A A fellow subsidiary
Hunan Sany Cloud Oil Energy Co., Ltd. i =—Eih
BERBIRAF] A fellow subsidiary
Hunan Xingxiang Construction Supervision Consulting
Co., Ltd. i o B R B E AR H PR A 7 A fellow subsidiary
Shenzhen Trinity Technology Co., Ltd. w3 =&l
AR A fellow subsidiary
Hunan Zhushengyuan Property Service Co., Ltd. #i#
R ERIBERA A A fellow subsidiary
Changsha Shufeng Enterprise Management Co., Ltd.
ROBEEREEARAT A fellow subsidiary
Chongging Sany Zhushengyuan Property Service Co.,
Ltd EE =1 EYERBERAE A fellow subsidiary
Sany Silicon Energy (Shuozhou) Co., Ltd. =—7§¢

(B BRAA A fellow subsidiary
Kunshan Sany Environment Protecting Technology
Co., Ltd. Bl =—REREHIRA A A fellow subsidiary
Hunan Sanfeng Technology Co., Ltd.i#i @ =&k G
RAH] A fellow subsidiary
Shanghai Zhushengyuan Real Estate Co., Ltd. F# 17
Ji ) b 2 7 PR ) A fellow subsidiary
Zhuhai SANY Port Machinery Co., Ltd. Exifg = —# (15§
WA PR A A fellow subsidiary
Hunan Zhonghong Financial Leasing Co., Ltd.i# 7
FRGHEERAT A fellow subsidiary
Sany (Zhuhai) investment Co., Ltd. =— (Zkig) # &
HIRAF A fellow subsidiary
Hunan Zizhuyuan Real Estate Co., Ltd. #1554 116 5
WERRAF A fellow subsidiary
China Wealth Machine Holdings Limited 5 & #&hi % i%
EIRAH A fellow subsidiary

160



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
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(b) Names and relationships with related parties(continued)

Name of related parties Relationship with the Group
Guangzhou Huayao Real Estate Co., Ltd. B M FEEE EH R

2AF] A fellow subsidiary
Changsha Three Silver Real Estate Development Co., Ltd. &

W=SREHEM SRR AR A fellow subsidiary
Sany (Zhuhai) Real Estate Co., Ltd. =— (EkifE) BEERL

Gil A fellow subsidiary
Lianyuan Zhushengyuan Real Estate Co., Ltd.j# i i 7B E

BHERRAH A fellow subsidiary
Loudi Zhushengyuan Real Estate Development Co., Ltd. %

BB E B E R EERAE A fellow subsidiary
Linli Zhushengyuan Real Estate Co., Ltd. B8 7/ [ 5 2

AHRAF A fellow subsidiary
Changsha Yunjing Real Estate Co., Ltd. B S5 HEHEHR

2] A fellow subsidiary
Changsha Yuntian Real Estate Co., Ltd. BV E X EhE H IR

A H] A fellow subsidiary
Zhuzhou Sany Intelligent Manufacturing Co., Ltd. Bk =—%

TMEHRAE A fellow subsidiary
Zhuzhou Sany Smart Industry and Trade Co., Ltd. Bk =—

HRTAFRAS A fellow subsidiary
Sany (Chongging) Intelligent Equipment Co., Ltd.=— (&

B) BREHARAR A fellow subsidiary
Changsha Yungi Real Estate Development Co., Ltd. &I+ E
BEMERBAERAR A fellow subsidiary
Changsha Yunhui Real Estate Development Co., Ltd. ¥ &
EEthAEREAERAR A fellow subsidiary
Chonggqing Zhushengyuan Real Estate Development Co.,

Ltd. E BT BB EREEIRAR A fellow subsidiary
Zhuzhou Sany Zhushengyuan Property Service Co., Ltd.#k

W=—1TB R ERBEHIRAF A fellow subsidiary
Hunan Sanyin Commercial Management Co., Ltd.#{# =R

HEEEARAF A fellow subsidiary
Sany Hydrogen Energy Technology Co., Ltd. =— @ aE R HH

RAF A fellow subsidiary
Sany Robot (Changsha) Co., Ltd. =—# 8 A (Eib) HRA

il A fellow subsidiary
Hunan Anren Sany Heavy Steel Structure Co., Ltd. #1# %1~
=—ENEEBHERA A A fellow subsidiary
Ningxia Jinanshun Construction Engineering Co., Ltd. 25 £

RIFRR TEARAT A fellow subsidiary
Turbo Fly Machine Engineering Limited i A a2 A IR 2

7] A fellow subsidiary
Sany Indonesia Mining Equipment Co., Ltd =—E[1 JE i L1 3%

BHERAH A fellow subsidiary
China Wealth Hongkong Machine LimitedF & & i 5 IR

A A fellow subsidiary

China Wealth Saudi Machine Limited ¥ B D58 B R A A fellow subsidiary
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(b) Names and relationships with related parties(continued)

Name of related parties Relationship with the Group
China Wealth Cambodia Machinery Co., Ltd. 1 & 5
FHRMERAF A fellow subsidiary

China Wealith Equipment Pte Ltd. # ERZ#HR A7 A fellow subsidiary
China Wealth Machinery Malaysia Co., Ltd. ' & %

REGREH RA ] A fellow subsidiary
Gangyue Construction Engineering Co., Ltdi&#E %

THEFRAF A fellow subsidiary
Sany Construction Development (Malaysia) Limited =

—RITHE HRAE) FRAA A fellow subsidiary
Loudi Zizhu Yunzhi Industrial Park Development Co.,

Lid BRETEHELEREBRERERAA A fellow subsidiary
SANY PC Manufacturing SDN BHD A fellow subsidiary
Sany International (Zambia) Industrial Co., Ltd =&

B (MiEeEE) HEERAF A fellow subsidiary

SANY MINING Equipment Co., Ltd. =—i##E R A 5 A fellow subsidiary
Huaxin Yongkang Insurance Sales Co., Ltd. Z#7 Kk i

REGSHERR AT A fellow subsidiary
Hunan Sany Intelligent Industry Private Equity Fund

Enterprise (Limited Partnership)i#fifg = — % & ¥ 7.

EREESELE BARE® A fellow subsidiary
Sany Kinetic Energy For Electricity New Energy

Technology Development (Ezhou) Co., Ltd. =&k

BEHREREER (M) FRAF A fellow subsidiary
Sany Kinetic Energy For Electricity New Energy

Technology Development (Zibo) Co., Ltd. =— &4

MEF R R () AIRAS A fellow subsidiary
Ludian Lithium Energy (Jianshui) Co., Ltd 4% T2 ¢
(8K HRAA A fellow subsidiary
Sany Lithium Energy (Chongging) New Energy Co.,
Ltd.=—#ge (EW) HEHEERAA A fellow subsidiary
Sany Lithium Energy (Changsha) New Energy Co.,
Ltd. =385 (R¥Y) FHEERAT A fellow subsidiary
Shanghai SANY Science and Technology Co., Ltd. I
B=—FRERAT A fellow subsidiary

Sany Lithium Energy (Zhengzhou) New Energy
Technology Co., Ltd. =t (¥KM) FREERIEH

FR 2 5] A fellow subsidiary
Shenzhen Sany Cloud Oil Technology Co., Ltd. il =

—EWMBRAERAT A fellow subsidiary
Sany Lithium Energy (Luoyang) New Energy Co., Ltd.

=8kt GER) FREEERAA A fellow subsidiary
Sany Construction Industry Development Africa (PTY)

Ltd =—RTHE (MDD FRAH A fellow subsidiary

162



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49. RELATED PARTY TRANSACTIONS(continued)

(b) Names and relationships with related parties(continued)

Name of related parties

Relationship with the Group

China Wealth Machinery Malaysia Co., Ltd. & 2 #5 5 5 G
BERAF

Zhuzhou Clover Environmental Development Co., Ltd. #ki#
SEEENEERRERARAA

China Wealth (Huayue) Limited - & #& &R0 A R 2> 7

China Wealth Asia Machine Limited.F & (T2 AR
VNG|

Sun Li Heng Machinery Co., Ltd. (Hong Kong)#iFl{E 4
PR 2 3] ()

A fellow subsidiary

A fellow subsidiary
A fellow subsidiary

A fellow subsidiary

A fellow subsidiary

Rootcloud Technology CCI., Ltd. and tis subsidiaries%ﬁﬁﬁi%ﬁ Key Managemem personne| exercise

BHERATEETFAT

Guangzhou Ygp Industrial Trading Co., Ltd. M 11 5 T & &
SERANF

Huachu Petrochemical (Guangdong) Co., Lid. #E# A (&
¥) HIRAH

Runze Hui Enterprise Management Co., Ltdi¥ {2 {258
HIRAF

Shihezi Mingzhao Equity Investment Management Co., Ltd.
A R AR A IR A F

Yaowu (Shenzhen) Technology Co., Ltd. ZE# (FHID %
HIRAF

significant influence

Key Management personnel exercise
significant influence
Key Management personnel exercise
significant influence
Key Management personnel exercise
significant influence
Key Management personnel exercise
significant influence
Key Management personnel exercise
significant influence
Key Management personnel exercise

Beijing Sany Public Welfare Foundationlt 5t =—2A 234 & significant influence

Guangzhou Yigongpin Technology Co., Ltd. &} i1 5 T & %}
PFAHIRAE

Key Management personnel exercise
significant influence

Hunan Zhongfa Intelligent Equipment Co., Ltd. i & & 35 % & Key Management personnel exercise

HEFRAR

significant influence

Kunshan Zhongfa Asset Management Co., Ltd. B2 1L & 55 & £ Key Management personnel exercise

HEARAF

significant influence

Cuiyun Gonggong (Shanghai) Technology Co., Ltd. 2L T Key Management personnel exercise

(L) RERARAR
SANY Group Co., Ltd. =—£EHR A =

Hunan Sany Electronic Control Technology Co., Ltd#i5 =—

BEHMEERAS
Hunan Yimao Industrial Control Technology Co., Ltdi#i#% %
BIEHEFRAR

Sany Construction Malaysia Limited =— 58 T S5 T 7 fR 2

=
Xi'an Zhushengyuan Real Estate Co., Ltd#t % 17} [ j5 i 2
ARAF

Zhongfu Laos Machinery Leasing Co., Ltd= & Z i 5

HIRAH
Beijing Xinhaoji Construction Machinery Co., Ltdit 5 & &%
IEBHAMRAF
Chengdu Shuneng Shenghe New Energy Co., Ltd s #li & &g
BAKRREERAR

Sany International (OE) Industry Co., Ltd=—[Ekr ({&%
1) AMFELF
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49. RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties

The following transactions and balances were carried out between the Group and its related
parties during the Relevant Periods. In the opinion of the directors of the Company, the related
party transactions were carried out in the normal course of business and at terms negotiated
between the Group and the respective related parties. In addition to those disclosed elsewhere
in the Financial statements, the Group has the following transactions with related parties:

i. Purchases of goods from related parties

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Changsha Dilian

Industrial Control

Technology Co.,

Ltd. R¥b it TR}

BARAE 483,016 404,597 1,129,178 192,184 614,036
SANY Heavy

Equipment Co., Ltd.

=—HRUEERRAS

&] 966,722 561,020 946,298 235,834 246,918
Hunan AUTOMOBILE-

LIMITED Company

AR EREE R

f£2E] 132,238 342,419 615,444 97,505 100,324
SANY Marine Heavy

Industry Co., Ltd.=

—HWHEETHRAR 532,034 1,330,365 481,401 167,177 120,526
Hunan Sany Body

Co., Ltd. i =—%&

SHRAF 5,340 139,617 405,823 136,517 203,803
Hunan DEUTZ Power

Co., Ltd.#imi# ik

#MAFRAR 408,182 368,175 378,933 140,280 194,643
Sany Heavy

Equipment

International

Holdings Co., Ltd.=

—EERFPRE R R

20 H] 919,552 976,955 327,506 88,734 61,584
Sany Logistics

Equipment USA

Co., Ltd=—47ifi

HRBEHER AR - - 324,875 54,920 87,068
Sany International

(Hong Kong)

Industry Co., Lid. =

—ERE (FiE) BE

HIRAH - 11,627 283,144 41,584 195,742
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

i. Purchases of goods from related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Hangzhou Lilong

Hydraulic Co., Ltd.

M I3 B A IR

Vo] 199,676 184,739 237,879
Guangzhou Ygp

Industrial Trading

Co., Ltd.BEM i 5 T

mEGAEMRAT 217,438 219,640 194,408
Kunshan Sany Power

Co, Lid.BEli=—F%

B RAH 104,263 62,198 155,232
Sany Lithium Energy

Co., Ltd. = —88kEH

PR 2 - - 137,628
Huachu

Petrochemical

(Guangdong) Co.,

Ltd. R AL OF

B HRAR 33,203 59,394 87,910
Rootcloud

Technology Co.,

Ltd. and tis

subsidiariest#{ i &

B A IRA SR &

HFoH 97,386 77,866 49,531
Sany Robotics

Technology Co.,

Ltd. =— 2 ABH

HIRAE 378,417 50,912 47,385
Sany Intelligent

Equipment Co.,

Lid. =— & BHEEF

R - 26,659 45,372
Sany Palfinger SPV

Equipment Co.,

Ltd. = — B A SEAE 4T

R

A 8,553 24,675 42,244
Sany Construction

Technology (Miluo)

Co., Ltd.=— % T#l

H GHE) #HRA

g - 14 32,359

165

2024
RMB'000
(Unaudited)

82,944

63,002

34,775

28,833

18,900

38,546

9,252

1,898

231

2025
RMB'000

83,588

80,908

36,086

284,247

45,136

1,580

23,831

7,919

7,570

40,005



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)
(c) Transactions with related parties (continued)

i. Purchases of goods from related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Hunan Anren Sany

Construction

Technology Co., Ltd.7#

BELC=—%I1HEHE

PR E] 5,388 2,338 23,393
Hunan Sany Building Co.,

Ltd.# @ =--tR B {EE

TERRAR 6,924 42,944 21,643
Zhuzhou Sany Silicon

Energy New Energy

Co., Ltd. Bt =—Rr He

RERARAT - 62 16,168
Sany Technology

Equipment Co., Ltd. =—

Bt EHARAT 5,196 256,945 15,384
Shengjing Intelligent

Technology (Jiaxing)

Co., Ltd. s s & BR %

(FH) ARAA - 4,569 11,775

Sany Heavy Equipment

Indonesia Holdings Co.,

Ld.=—ENe BRI HH

NG| - 19,174 16,663
Sany Construction

Technology Co., Ltd.=

—ETHREROHERL

A 20,565 3,026 8,947
Sany Construction

Engineering (Linli)

Technology Co., Ltd. =

—RT (B8 BEFH

FR2&] 8,050 28,340 8,735
Hunan Ground Unmanned

Equipment Engineering

Research Center Co.,

Ltd. 75 2 Hh T 4 N\ 454

TEHFRPLEREE

AT - - 8,052
Zhejiang Sany

Construction

Technology Co., Ltd.ilf

I=—RIHFHRL

a] - 14,377 6,151

166

2024 2025
RMB'000 RMB'000
(Unaudited)

3,269 33,690
693 3,870
2,990 7,167
6,761 1,853
4,369 2,693
6,956 27,801
- 5,894
7,675 -
1,296 2
3,164 -



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

i. Purchases of goods from related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Jiangsu Sany

Construction Co.,

LdIiIIEB=—8TH

PR 23 &) - - 5,798
Sany Silicon Energy

(Zhuzhou) Co., Ltd.

=—WEE (BR#D B

PR 2 7] - 15,646 5,540
Jiangsu Sany

Environmental

Technology Co.,

Ltd. itk = — B4

HEHREAF 23,812 43,080 4,777
Sany Environmental

Industry Co., Ltd.=

—IRREERRAE - 4,198 3,557
Sany Energy

Equipment Co., Ltd.

=REREAARA

A - 1,907 2,652
PT SANY MAKMUR

PERKASA 1,458 - 1,699

Sany Heavy Energy

Co., Ltd and its

subsidiaries =— &

Rty AR A RE

FaE] 5814 22,403 1,183
Sany Robot

Equipment (Xi'an)

Co., Lid. =—HE28 A

il (TR FRD

Gl 291,622 86,168 962
Hangzhou Serval

Technology Co.,

Ltd AL B ERL A

PR A] - 263 908
Xi'an Hualei

Shipbuilding

Industry Co., Ltd.7

ZEENRTERR

7] 8,761 916 550
Sany Hydrogen

Energy Co., Ltd.=

—HREARAF - - 475

167

2024
RMB'000
(Unaudited)

1,717

3,963

1,060

465

175,453

900

656

2025
RMB'000

832

408

361

20

1,870

49

675

281



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

i  Purchases of goods from related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Beijing Sany Heavy

Machinery Co., Ltd.

tEm=—E#aR

2 F] - - 442
Hunan Xingbida

Network Technology

Co., Ltd.#i g 47 201%

WEAPERAE 673 11,935 432
Tangshan Chite

Mechanical

Equipment Co., Lid.

B LSRR R

PR 2> 7] 4 124 291
Lianyungang Anxin

Machinery Sales

Co., Ltd EEEZ L

BEMSHERRAF 10 114 228
Sany Intelligent Mining

Technology Co., Ltd.

=—HHBHEARLA

A 2,270 12 210
Wuhan Jiuzhoulong

Engineering

Machinery Co., Ltd.

ECHL UM BE T A2

HIRAF - 222 197
Hunan Sany Interactive

Marketing

Technology Co., Lid.

IR =—HETHE

HERRAH - - 134
Zhuzhou Sany Silicon

Energy Technology

Co., Lid. Bkl =—

R HRAR - - 45
Runze Hui Enterprise

Management Co.,

Ltdiis e - EHH

fRAE - 90 6
Sany Handan

Construction

Technology Co., Ltd.

=—HEBETREAR

Ras] . - 1

168

2024
RMB'000
(Unaudited)

230

83

75

210

2025
RMB'000

433

215

16



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)
(c) Transactions with related parties (continued)
i  Purchases of goods from related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Sany OQil Smart

Equipment Co., Ltd.

=—hmEEEEE

fRAH] 2,526 209 1 - -
SANY Group Co., Ltd.

=—HEEERAF 95,423 64,369 - - -
Hunan Sany

Construction Co.,

Ld#E=—%TH

JRAR 2,813 4,071 - - -
Hunan SANY Port

Machinery Co., Ltd.

BB =—EOREE

fRaH 58,607 739 - - 2,362
Hunan Sany Cloud Oil

Energy Co., Ltd.#1

m=—EmEEEER

A8 38,558 438 - - -
Beijing Sany

Architectural Design

and Research Co.,

Ltd. A6 =R

PR AERAA 841 254 - - -
Shenzhen Sany Cloud

Qil Technology Co.,

Ltd iR =—2m#

BHIRAR 30,410 - - - -
Palfinger Sany Crane

CIs 4,821 - - - -

Beijing Sany Public

Welfare Foundation

tHER=—ANEEH 39 - - - -
Hunan Sany

Electronic Control

Technology Co., Ltd

M= mEREE

IRAH 16 - - - -
Chengdu Shuneng
Shenghe New Energy
Co., Ltd FEEF R E G
FHEE AR AT - - - - 336
Hunan Xingxiang

Construction

Supervision

Consulting Co., Ltd.

T B R AR R A

MHERAT - - - - 165
Total 5,100,621 5,469,705 6,089,549 1,655,111 2,526,507
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

ii. Receipt of services from related parties

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Hunan AUTOMOBILE-LIMITED
Company#f i E M EH R T
{244 - 83,058 127,101 42,427 44,484
SANY Group Co., Ltd. =—EHH
FRAT 58,767 78,205 63,871 16,446 15,372

Wuhan Jiuzhoulong Engineering

Machinery Co., Ltd. BB M BE

TREEHERAR 53,418 53,192 62,528 11,799 9,239
Hunan Zhushengyuan Property

Service Co., Ltd. #if TTREE 4

KRB HIRAE 56,648 56,865 51,675 16,837 17,668
Sichuan Lumaite Engineering

Equipment Co., Ltd. [0 /1| 24845

ITHEMRMERAR - 7,650 21,081 57,818 5,551
Sany Heavy Energy Co., Ltd and

its subsidiaries=—M AR I H

RAS RATAH 15,520 12,277 18,315 2,591 2,985
Jiulong Property Insurance Co.,

Ltd. AMERT ERIGEHIRAHE - 819 14,512 1,394 4,607
PT SANY MAKMUR PERKASA 10,402 16,752 8,147 3,836 1,467

Shihezi Mingzhao Equity

Investment Management Co.,

Ltd. AR F B R

HIRAE 11,751 7,296 8,050 2,683 2,778
Shengjing Intelligent Technology

(Jiaxing) Co., Ltd. 5§ 5 %5 B A

(FER) FIRAR - 2,073 4,658 3,327 103

Tangshan Chite Mechanical

Equipment Co., Ltd. ¥ 11 5h 54

W EHIRAR 14,546 6,181 4,655 2,774 958
Lianyungang Anxin Machinery

Sales Co., Ltd. il E i 22 LoH i

SHEFHIRAF 6,154 2,109 2,625 486 118
Zhuzhou Sany Silicon Energy

New Energy Co., Ltd.fkil{ =—

BRI E IR AR - - 2,198 83 699
Sany Intelligent Mining

Technology Co., Ltd. =—%/

FEFRAS - - 1,726 - -
Sany Lithium Energy Co., Ltd.=
—SEEHIR AR - - 1,610 - 143

Hunan Xingxiang Construction
Supervision Consulting Co.,

Ltd. i p B A B EE A RO AR

AF] 7,850 5512 1,241 1,120 97
Sany Robotics Technology Co.,

Ltd. =B AREHRAH 53,866 12,278 1,210 994 790
Hangzhou Lilong Hydraulic Co.,

Ltd. M A B H R A 7,012 3,010 943 472 -
Hunan Sanfeng Technology Co.,

Ltd. 3 i = MRl PRA H] 502 552 797 245 61
Hangzhou Serval Technology

Co., Lid MM BHEEFRAH - 150 707 - 116
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

ii. Receipt of services from related parties (continued)

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Chongqing Sany Zhushengyuan
Property Service Co., Ltd. E B
=—THEMERFERAR - 290 619 142 216
Hunan Anren Sany Construction
Technology Co., Ltd.
WHEC=—R]RTHEFRAR 191 1,207 449 74 162
Hunan Ground Unmanned
Equipment Engineering
Research Center Co,, Ltd.
T T AR A S TRERR Sip
LERITEAS - 1,403 235 4 -
Shenzhen Trinity Technology
Co., Ltd.
FH T =—REERAR 241 334 196 59 62
Sany Robot Equipment (Xi'an)
Co., Ltd.
SEBARE (B9 HRA
] 58,851 18,218 194 - -
Hunan Xingbida Network
Technology Co., Ltd.
BT IR R RIRAE 4,791 100 153 42 303
Beijing Sany Heavy Machinery
Co., Ltd.
kEm=-ERERAF 2,892 1,486 121 15 89
SANY Marine Heavy Industry
Co., Ltd,
=—WBEFEETHRAF - . 109 - 17
SANY Heavy Equipment Co., Ltd.
=—EHEHEFRALF 160 271 106 19 35
Hunan Sany Body Co., Ltd.
HE=—HEHSFRAF 2,367 8,210 95 - -
Sany Construction Technology
Co., Ltd.
=R THERBAERAT 6,493 6,331 59 - 7,761
Jiangsu Sany Environmental
Technology Co., Ltd.
TER=—RENEERAH “ = 54 . .
Kunshan Sany Environment
Protecting Technology Co.,

Ltd. Bl =—REREHRLE - - 52 - -
Sany Technology Equipment Co.,
Ltd.
=—HiTEEFRAR - - 43 20 -
Sany Energy Equipment Co., Ltd.
=—RelRREHEIRAT - 23 26 18 1
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

i. Receipt of services from related parties (continued)

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

Sany Intelligent Equipment
Co., Ltd. < -4 Saefi {7
P2y d] - - 21 4 4
Hunan Aika Intemet
Technology Co., Ltd. i
R HBRHE A 2 10 18 16 -
Sany Silicon Energy
(Zhuzhou) Co., Ltd.
SRR CEREHD ATPRZ2 - - 5 - 1
Sany Silicon Energy
(Shuozhou) Co., Ltd.

oBE (HIMD) HIRA ] - - 1 - -
Changsha Shufeng
Enterprise Management
Co., Ltd.
b Vb B R TR PR 2 o] - 2,334 1 - 2

Rootcloud Technology Co.,

Ltd. and tis subsidiaries
iR ELBRAR A AT PR 2 ) B M

| 91 2,467 . . .
Zhejiang Sany Construction

Technology Co., Lid.

HFL = - DR A o] - 396 - - *
Hunan Sany Building Co.,

Ltd.
g = -tRifd ek LA

PR 2y o] 215 47 - - -

Hunan SANY Port
Machinery Co., Ltd.

W AR BT PR A ] - 5 = - =
Zhushengyuan Real Estate

Co., Ltd.
LT B b g A PR 2 o] 11,752 3 - - %

Hunan Zizhuyuan Real
Estate Co., Ltd.
Wk ST M AT PR o] 4,363 - - - -
Beijing Sany Architectural
Design and Research
Co., Ltd.
degi =~ RS TFHATI
2y d] 620 - - - 21
Hunan DEUTZ Power Cao.,
Ltd.i# pid 3T 1 5Bl /041 B
2 7] - - - - 7,950
Sany Construction
Technotogy (Miluo) Co.,

Ltd. =% LR GH
#) AR “ 2 2 " 54
Total 389,465 391,114 400,207 165,745 123,914
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

ii. Other procurement expenditure

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Hunan Xingxiang Construction
Supervision Consulting Co.,
Lt 4 o L e o B PR 8 A7 B
Sl < = 1,574 - -

Sany Construction Technology
Co, Ltd. = -8 LRHERGIR
2] - - 1,172 1,172 -
Beijing Sany Architectural Design
and Research Co., Lid.db5{ = -

SR R ATIR A o) 449 855 719 75 -
Zhejiang Sany Construction

Technology Co., Ltd.#fil < -2

THEAR A4 5421 221 558 73 -

Hunan Anren Sany Construction
Technology Co., Ltd. ¥/ 4{: <

B LR EATRA ] 12,464 739 229 - -
Shanghai Sany Construction Co.,

Ltd. Biff = -2 Tl 4 s 1,222 - - " 3
SANY Group Co., Ltd. = -7

4 H 7,664 2,104 2,110 - -

Rootcloud Technology Co., Ltd.
and tis subsidiaries Hl IR A 47

ALyl B3 i 236,246 168,912 214,149 79,366 48,515
Total 263,466 172,831 220,511 80,686 48,515
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
(c) Transactions with related parties (continued)

iv. Sales of goods to related parties

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
{Unaudited)
Palfinger Sany Crane CIS 265,985 727,288 1,308,277 487,187 557,939
PT SANY MAKMUR PERKASA 245929 373,105 504,475 49,380 199,331
Sany Logistics Equipment USA
Co., Ltd
= it e AR 2 ] - 213,653 550,183 299,973 153,424
SANY Heavy Equipment Co., Ltd.
2R AT ] 387,437 321,482 354,128 132,671 105,279
SANY Marine Heavy Industry Co.,
Ltd.
E 2 L (o 7 B 213,481 348,635 300,822 93,738 96,545
Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd.
LA CRERRI A PR 24 5] 566,123 241917 286,221 108,536 157,496
Sany Lithium Energy Co., Ltd.
S PRI 2y ] - - 268,082 - 103,168
Hunan AUTOMOBILE-LIMITED
Company
WO AT PR AT E 2 ) 30,329 66,347 204,844 32,473 114,523
Sany Intelligent Equipment Co.,
Lid

SR HEATIR 2 A 3 19,803 113,462 35,299 44 437
Sany Energy Equipment Co., Ltd.
= -l AT R Al 9,099 64,054 88,350 29,427 23,791
Turbo Fly Machine Engineering
Limited
Tt b T PR 1] 54,208 92,479 86,448 33,981 31,529
China Wealth Hongkong Machine
Limited
P uS b AT P Al 25,456 41,426 72,581 41,213 19,482
Tangshan Chite Mechanical
Equipment Co., Ltd.
FELL e R AT PR ) 211,851 141,395 63,816 20,256 78,252
Lianyungang Anxin Machinery
Sales Co., Ltd.
U B R A AT IR ] 249,844 97,402 47,928 25,295 -
China Wealth Saudi Machine
Limited
HRrE R B AT R 2 ] - 34,001 33,939 338 7,851
Sany Robotics Technolegy Co.,
Ltd.
T -H AR AT AL ) 17,324 7,822 30,876 6,765 14,958
Hunan Ground Unmanned
Equipment Engineering
Research Center Co., Ltd.
W 1T b SR REHE LEEST LR L
TR SHES - 4,389 29,624 1,657 15
Sany Heavy Energy Co., Ltd and
its subsidiaries
< - MR 47 R 2 6] R AL £ 20 e] 39,631 57,693 28,482 8,128 6,823
Hunan Sany Bedy Co., Ltd,
WS TR 2 ] 88 21,822 26,158 7,885 9,036
Sany Indonesia Mining Equipment
Co., Ltd
= -EfLR L A R A R 2 i) - - 24,331 - 7
Sany Heavy Equipment Indonesia
Heldings Co., Ltd.
2~ TR A AT PR ei] - 37,558 23,337 15,470 619
Sichuan Lumaite Engineering
Equipment Co., Ltd.

VU1 iy TR A PR 2 o] 32,854 12,264 16,517 4,543 6,278
China Wealth Equipment Pte Ltd.
R A L2 ] 6,570 11,964 15,351 5,641 7,031
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

iv. Sales of goods to related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Sany Construction Technology
{Miluo) Co., Ltd. = -%% LR
CGHERD A2« 91 6,321 6418 2,543 2,420
Hunan Xingbida Network
Technology Co., Ltd. i #i {7 1%
SRR AT 2 ) 2,422 2,511 4,627 1,057 473

Changsha Dilian Industrial Control

Technolegy Co., Lid. ¥ & T

BERHEEATIR 2 i) 17,108 3,568 4,496 879 2,801
Guangzhou Ygp Industrial Trading

Co., Ltd. B 55 L5 818 {7

2 362 2,804 4,427 6,851 8,742
Jiulong Property Insurance Co.,

Ltd. A A o G 47 IR 2 ) 9,908 8,274 4,381 1,916 1,592
Hangzhou Lilong Hydraulic Co.,

Ltd. BTHLA LA R AT B2 ) 7,983 2,741 3,245 1,606 133

Huachu Petrochemical
(Guangdong) Co., Ltd. §£2 {14k
(R H) A2 - - 2,972 - 447
China Wealth Machinery Malaysia
Co., Lid.ch 5l BB 5 0 G5 1 [

4] 485 3,141 2,669 1,018 1,165
Gangyue Construction

Engineering Co., Ltdit il % T.

BATM A 9,341 3192 23N 1,353 3an
Sany Technology Equipment Co.,

Ltd. = -3 i G ER 24 w) 6,043 14,452 1,941 1,740 52
Hunan DEUTZ Power Co., Lid.i##

P ST AR A 1,755 3478 1,823 966 561
Sany Oil Smart Equipment Co.,

Ltd. = il § B AT IR 4 =] 80,767 62,966 1,009 445 314

Sany Silicon Energy (Zhuzhou)

Co., Ltd. = -8¥fit (¥R 4R

2 e 455 2,446 842 270 802
China Wealth Cambodia

Machinery Co., Ltd.H 37 s bl 3¢

AT 2 ) 756 721 a3 72 202
Sany Construction Technology

Co, Ltd. = ~BTHHER TR

VG| 1,279 1,060 660 279 166
SANY Group Co., Ltd. = -S4
PR 4% ] 58,646 1,394 554 228 126
Sany Hydrogen Energy Co., Ltd. =
~L BRI 2 ] 9 946 440 270 104

Sany Construction Development
(Malaysia) Limited = %% L ¥l
CBHITE) AR - 740 434 - -
Zhuzhou Sany Silicon Energy New
Energy Co., Ltd. Bkl =~ fit &
EMRAT PR ] - 21 384 28 126
Hunan Anren Sany Construction
Technolegy Co., Lid.i#fiig (- =

R LRHEATRAY 467 2,093 37 308 47
Sany Environmental Industry Co.,
Ltd. = - ERHEE AT 2 0] 30 797 346 201 1,059

Hunan Zhushengyuan Property
Service Co., Ltd. i i Frif 4 %

RRAHATER 2y o] 103 238 344 165 70
Rootcloud Technology Co., Ltd.

and tis subsidiariest i 1B

TRl BSR4 A 2,123 438 329 134 17

Zhejiang Sany Construction

Technology Co., Ltd.#fiT = -3

TR AT 2 w) 563 569 250 124 62
Hunan Anren Sany Heavy Steel

Structure Co., Ltd i ("< -

T A FA AT IR A &) - - 224 - B
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(¢) Transactions with related parties (continued)

iv. Sales of goods to related parties (continued)
‘Year ended 31 December Four months ended 30 Agpril
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Sany Silicon Energy
(Shuozhou) Co., Ltd. =
-8l CHIM) ATIRAH B 168 188 27 382
Zhuzhou Sany Silicon
Energy Technology Co.,
Ltd fii < Bt
PRy ] - 756 185 62 10
Sany Robot Equipment
(Xi'an) Co., Ltd. = -Hi3¢
NHetlt (W) AL A] 7,310 6,305 109 103 84

Kunshan Sany
Environment Protecting
Technology Co., Ltd. B2
= -FRHREHEAT R4 e) 137 29 106 94 -
Sany Intelligent Mining
Technology Co., Ltd. =
-F AR AT IR 2y ] 12,469 2270 86 5 37
Sany Construction
Engineering (Xi'an)
Technology Co., Ltd. =
SR (AR BT
PG| 50 38 72 4 28
Zhuzhou Sany Inteliigent
Manufacturing Co., Lid.
Rt = —F SNEAT L
] 91 98 71 81 2
Hunan Sany Building Co.,
Ltd.i#f g = —~tRifiks{EE

TIEAT R 2 A 8,312 4,810 70 21 58
Guangzhou Huayao Real

Estate Co., Ltd. # f 5

FLEATRA ] 13 12 65 18 4

Hunan Xingxiang
Construction Supervision
Consulting Co., Ltd.i#f i

I 4 A B PO 1T PR 2

]

Jiangsu Sany
Environmental
Technology Co., Ltd.iT.

Bk = ~RRIGBLEAT A & 13,176 3,842 60 42 106

Changsha Yuntian Real
Estate Co., Ltd. L 22 &

IBHIAEATIR 2 | - - 57 - 30

SANY PC Manufacturing

SDN BHD - 3 56 - s

Hunan Sany Construction
Co., Ltd.i#if = R L4
R4 m) 277 214 55 27 16

Zhuzhou Sany Smart
Industry and Trade Co.,

Ltd.BEA = ~H Y LI
R4y a] 1 - 55 7 46

106 127 64 4 19
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)
(c) Transactions with related parties (continued)

iv. Sales of goods to related parties (continued)

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

Zhuhai SANY Port
Machinery Co., Ltd. Bkif
S o-HECTHERLAT PR 2y ) = ” 47 = .
Shengjing Intelligent
Technology (Jiaxing) Co.,
Ltd. s 5t PR O
B {74 - 14 48 3 8
Hunan SANY Port
Machinery Co., Ltd. i id
= - O S AT PR 2 Al 30,439 - 45 - 11
Sany Robot (Changsha)
Co., Ltd. = -H8HEA (£
¥ LA A - - 38 - 3
Sany (Quanzhou)
Construction Technology
Co,Ltd. =~ U R
LR AT 2 6] 23 34 a7 35 1
Sany (Zhuhai) Investment
Co., Ltd. = — (BkiE) #
PEATIR 2 ] 4 15 35 9 4
Shenzhen Trinity
Technology Co., Ltd. &4l
i = R AR 5 14 33 17 21
Chongging Zhushengyuan
Real Estate Development
Co., Ltd. T/ 7 il 12 b
AR 10 47 33 27 1
Beijing Sany Heavy
Machinery Co., Ltd. L 5¢
S R ATA o] 119 1 31 - L
Hunan Zizhuyuan Real
Estate Co., Ltd. & i %17
L1 A AT 2 i) 113 92 31 20 5
Hunan Sany Intelligent
Construction Engineering
Co., Ltd. 31 = —~¥ 2l
i CRATPR 2 <) - - 30 - 17
Sany Palfinger SPV
Equipment Co., Ltd. = -
8 TR R e T
B2 o] 170 107 30 - 38
Sany Construction
Engineering (Linli}
Technology Co., Ltd. = -
R B BT
) 64 51 21 18 -
Changsha Shufeng
Enterprise Management
Co., Ltd. te¥b B b i
ERATIR 2] - - 20 - 32
Changsha Yunhui Real
Estate Development Co.,
Litd, Feib T 0 7y o )

et Pl 33 6 19 4 5
Sany Hydrogen Energy

Technology Co., Ltd. = -

AR A TR A A - 5 18 8 1

‘Yaowu (Shenzhen)
Technology Co., Ltd. 2165
G BHEATIRZ W] 69 25 18 11 4
Sany (Zhuhai) Real Estate
Co, Ltd. = - (iff) 1
FATIR A 50 3 16 - 1
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

iv. Sales of goods to related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RME'000

Sany Handan
Construction
Technology Co., Ltd.
- -HIT R LR
IRZ 4] 47 45 16
Zhuzhou Sany
Zhushengyuan
Property Service Co.,
Ltd. B = - EE
HMARATIR 2 o] 13 5 14
Hunan Sanyin
Commercial
Management Co.,
Ltd. 0 <SR AT E
FMR A ] - 2 1
Sany Construction
(Chongging)
Technology Co., Ltd.
SoEL OB B
HATR A 13 9 8
Changsha Yunjing Real
Estate Co., Ltd. [2¥b
BRI 2 ] 140 22 6
Jiangsu Sany
Construction Co., Ltd.
L8~ -3 U4
<] - - 4
Loudi Zhushengyuan
Real Estate
Development Co.,
Ltd. SR AT I I 5 e
[ FE AT 401 16 27 4
China Kangfu
International Leasing
Co., Ltd. (= HETT 4
L TR 7 B4 1) - 15,487 4
China Wealth Machine
Holdings Limited 7§
SRR A TR 2 o] 10,000 - 4
Loudi Zizhu Yunzhi
Industrial Park
Development Co.,
Ltd. L 48 17 L e
b e AT B2 4] - - 4
Shanghai Sany
Construction Co., Ltd.
Likg R TARRA
PR 2] 67 115 3
Changsha Yungi Real
Estate Development
Co., Ltd. b Tty
B pg B S 4T PR 24 6] - - 2
Beijing Sany
Architectural Design
and Research Co.,
Ltd.dbst - -t
WA R 2 4] - - 1
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

iv. Sales of goods to related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Hunan Aika Intemet
Technology Co., Ltd. i/
SR BB IR 24 A 2 2 1
Kunshan Sany Power Co.,
Ltd. B2y = B AT IR 2 ] 531 - 1
Linli Zhushengyuan Real
Estate Co., Ltd. BT B
Fri M AT IR 2 A] - - 1
Sany (Chongging) Intelligent
Equipment Co., Ltd. = -
CTLEE) BT A
| - = 1
Changsha Three Silver Real
Estate Development Co.,
Ltd. B <50 55 M AE B e 41
B2 ] 33 - 1
Chongging Sany
Zhushengyuan Property
Service Co., Ltd. T = -
7 % B A0 S TR AT PR 2y ] - . 1
Yuandong Construction
Investment Group CO.,Ltd
of Beijing. It s 42 04 412
SR B2 o] E - 1
Sany Construction
(Quanzhou) Building
Materials Co., Ltd. = ~%
LOORMD ARMATIRE - - 1
Xi'an Hualei Shipbuilding
Industry Co., Ltd. /i %%
AR X AT IR 2 5] - 84 -
MGB SANY(M) IBS SDN
BHD - 82 -
Hunan Sanxiang Bank Co.,
Ltd. i g iERTr it 47
B 22 ] 5 37 -
Beijing Sany Public Welfare
FoundationJb &t = -2 i
P iAo 44 2 -
Shenzhen Sany Cloud Oil
Technology Co., Ltd. &3
DT B AT A ) 54 - -
Xi'an Zhushengyuan Real
Estate Co., Ltdi§ %77
P L pE AT PR 2% o] 6 - -
Hunan Sany Cloud Qil
Energy Co., Ltd.i##g =~
L e IRAT IR 2 ] 18 - -
Sany International (OE)
Industry Co., Ltd = -[#HEF
(%) TR ELA

2024 2025
RMB'000 RMB'000

(Unaudited)

11,791

Total 2,644,938 3,096,415 4,615,526

1,443,971 1,772,555
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

V. Rendering of service to related parties

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000  RMB'000 RMB'000

SANY Marine Heavy

Industry Co., Ltd.=  administrative

—#FETHRAT service 16,418 84,923 55,763
Sany Heavy Energy

Co., Ltd and its

subsidiaries =— 1 fi§

B HIRAE RETF administrative

AF service 2,751 39,215 45,344
Hunan AUTOMOBILE-

LIMITED Companyi#i

MBRERIERIRIE logistics

2] service 2,589 16,438 34,757
SANY Heavy

Equipment Co., Ltd.

=—EHEHARL administrative

Ll service 3,581 1,459 31,953
Sany Logistics

Equipment USA Co.,

Ltd=—PiL R agministrative

HIRAE service - - 23,300

Sany Silicon Energy

(Zhuzhou) Co., Ltd.

=—Wht (WM F |ogistics

fRAT service 1 1,466 15,542
Sany Heavy Equipment

Indonesia Holdings

Co., Lid.=—EBE administrative

BRHAHRAT service - 2,634 14,779
Wuxi Sany Venture

Capital Partnership

Enterprise (Limited

Partnership) %8 =~ management

BIERRGBLE consulting

(HIREE) service 13,208 13,208 13,208

SANY Heavy

Equipment Co., Ltd.

=—EBEMHHARL ogistics

7] service 352,479 80,882 11,712
Hunan Zhushengyuan

Property Service Co.,

Ltd. i T EIPI  administrative

RIFHERAF service 13,204 10,440 9,679
Hunan Xingbida

Network Technology

Co., Ltd. BB {TL%iE administrative

WMHMEEERAT  service 487 8,572 9,190
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2024
RMB'000
(Unaudited)

4,696

16,105

3,603

1,377

339

1,632

4,403

5,419

3,602

1,514

2025
RMB'000

7,554

8,395

11,371

11,896

9,868

11,460

3,769

1,883

2,973

770



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

V. Rendering of service to related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Shengjing Intelligent
Technology
(Jiaxing) Co., Ltd.
AESUE RHE (i administrativ
B ATPR 2 A e service - 7,072 7,331 3,187 902
SANY Marine
Heavy Industry
Co., Ltd. = ¥ |ogistics
0 TATPR 2 ] service 165,264 26,340 6,896 3,066 1,698
Sany Lithium
Energy Co., Ltd. administrativ
= -FHEAT B 2 <] e service - - 6,076 - 2,370
Sany Heavy Energy
Co., Ltd and its
subsidiaries = -
Tefighet 110 241 jogistics
B3t 4y service - - 5,646 1,661 e
Sany Silicon Energy
(Shuozhou) Co.,
Ltd. = -BfE (¥ |ogistics
M) HMAR service - - 5,090 755 2,255
Sany Construction
Technology Co.,
Ltd. =38 TRE jogistics
B4R 2A 0] service 10,007 12,451 5,043 1,216 677
Sany Silicon Energy
{(Zhuzhou) Co.,
Ltd. = -BiiE (HR administrativ
) AR e service - 128 4913 24 31
Hunan DEUTZ
Power Co., Ltd.i#
1R R T )1 47 logistics
| service - 2,820 4,153 1,090 2162
Sany Robotics
Technology Co.,
Ltd. 2 B8 AR administrativ
HA IR A e service 298 4,389 3,602 1,945 564
Sany Indonesia
Mining Equipment
Co., Ltd = )& administrativ
B L 3t 11 P 2 7] e service - - 3,507 - -
Sany International
(Hong Kong)
Industry Co., Ltd.
I-WHEE () administrativ
PrA IR 2 | e service - 354 3,265 - -
Sany Technology
Equipment Co.,
Ltd. = -Be#i%H administrativ
TR 2 ) e service 1,157 1,412 3,177 507 133
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Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Four months ended 30 April

V. Rendering of service to related parties (continued)
Year ended 31 December
2022 2023 2024
RMB'000 RMB'000 RMB'000
Sany Palfinger SPV
Equipment Co., Ltd. = ~if]
BB AR R ML A T B Y o gistics
] service 1,071 1,167 3,065
Hunan Xingbida Network
Technology Co., Ltd.#lH |ogistics
rLIEABEHLAIRA R service 2,909 2,704 2,512
Hunan Sany Body Co., Ltd. [ogistics
A LB ATBR 2 A service 24 531 2,400
Hunan Anren Sany
Construction Technology
Co., Ltd.#lfd 21- = -% 1. administrati
FHHEAM A A ve service 4,156 3,039 2,299

Hunan Sany Building Co.,

Ltd.#im = Rl E{EE L jogistics

XA IR 2 ] service 51 1,468 2,273
Zhejiang Sany Construction

Technology Co., Ltd.#TiT. administrati

L IR AR A A ve service 1,526 2,266 2,238

Sany Hydrogen Energy Co., administrati

Ltd. = oL fEATPH 2« ve service - 104 2,046
Sany Robotics Technology

Co., Ltd. = -H# ARHER jogistics

B2 ] service 3,197 377 1,753
Hunan AUTOMOBILE-

LIMITED Companyi#fl i7{ administrati

LA IR TE A ) ve service 272 268 1,663
Sany Silicon Energy

(Shuozhou) Co., Ltd. = - administrati

g M) ARA E] ve service - 90 1,555
Sany Energy Equipment Co., logistics

Ltd. = -fEUESEAE 4TPR 2 ] service 445 71 1,493

Hangzhou Lilong Hydraulic
Co., Ltd. Bl JEHRATI ogistics

VAL service - 670 1,428
SANY Group Co., Ltd. = % administrati
4TI 24 o) ve service 4,323 1,557 1,407

Sany Intelligent Equipment

Co., Ltd. = -8 M AW logistics

L] service - 315 1,361
Hunan DEUTZ Power Co.,

Litd. i g MR TN AT IR 2 administrati

il ve service 1,006 1,813 1,267
Hangzhou Lilong Hydraulic

Co., Ltd.butt il BB R administrati

2] ve service 136 508 1,193
Hunan Sany Body Co., Ltd. administrati
W L OS] ve service 41 329 1,105

Tangshan Chite Mechanical
Equipment Co., Ltd. 11158 jogistics

REBHAL 4 TR 2 ) service 2,867 2,074 1,008
Sany Construction

Technology (Miluo) Co.,

Lid. = -3 TR GHED logistics

HR A service - 8 976

Sany Oil Smart Equipment
Co., Ltd. = 77l 57 L4 administrati
H A ve service 344 361 914
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2024 2025
RMB'000 RMB'000
(Unaudited)

70 851
803 207
694 1,277
715 739
575 957

1,540 13
169 2,729
63 82

- 97

332 39
613 364
221 387
406 519
170 389
227 101

50 55
413 244

18 2,246
244 42



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

V. Rendering of service to related parties (continued)

Year ended 31 December

Four months ended 30 April

2022 2023 2024
RMB'000 RMB'000 RMB'000

Sany Environmental
Industry Co., Ltd.
= BREIFE AT administrative
£ service 8 346 894
Sany Energy
Equipment Co.,
Ltd. = -fiEI%EHT administrative
MR A e service 553 158 873
Sany Robot
Equipment (Xi'an)
Co., Ltd. = -Hi2s
AN (W95 administrative
PR2 ] service 474 755 837
Lianyungang Anxin
Machinery Sales
Co., Ltd. il s &
A HEREET AT IR 2Y ogistics
] service 4,414 1,537 828
Changsha Yuntian
Real Estate Co.,
Ltd. beib E KB administrative
PEA PRy ] service - 2 776
Sany Hydrogen
Energy Co., Ltd. jogistics
B A A service = 37 574
Sany Robotics
Technology Co., machine
Ltd. = -H82s ARL processing
HATR A ) service < 2,473 566
Hunan Anren Sany
Heavy Steel
Structure Co., Ltd.
W] 2 = - administrative
A service < - 559
Sany Intelligent
Equipment Co.,
Ltd. = -B %M administrative
4R 2] service 3 1,260 506
Sany Lithium Energy
Co., Ltd. < -FEfiE |ogistics
AR 2y ] service - = 497
Huaxin Yongkang
Insurance Sales
Co., Ltd. %85 KHE administrative
CREGEH 4TI 2 ] service = 249 397
Sany Construction
Technology Co.,
Ltd. = R LEHE administrative
T 47 B 24 o] service 456 1,026 362
Sany Environmental
Industry Co., Ltd.
< - BEEEAE AT logistics
44l service = = 353
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2024
RMB'000

(Unaudited)

138

65

235

429

119

26

455

31

45

79

290

2025
RMB'000

125

130

87

185

275

71

302

24

107



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(¢) Transactions with related parties (continued)

V. Rendering of service to related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Wuhan Jiuzhoulong
Engineering
Machinery Co.,
Ltd. £ S i T logistics
TEHAT I 2 A service - 183 307 - -
Sany Construction
Technology
(Miluo) Co., Ltd. =
SR TEHE GH administrative
) HHAH service 5 81 287 35 130
Zhuzhou Sany
Silicon Energy
Technology Co.,
Ltd. Bkl = - 1iE |ogistics
AR A service - 847 270 216 74
Changsha Yunjing
Real Estate Co.,
Ltd. i ZHUEM administrative
FEATIR 24 1] service 912 943 214 96 30
Zhuzhou Sany
Silicon Energy
Technology Co.,
Ltd gk = B administrative
HRATIR 2w service - 2 178 3 3
Kunshan Sany
Environment
Protecting
Technology Co.,
Ltd. Bl = -BR{E administrative
A9 service 169 179 175 39 18
Sany Technology
Equipment Co.,
Ltd. = -Hikr st logistics
PR 2 5] service 3 2 148 46 3
Zhuzhou Sany
Intelligent
Manufacturing
Co., Ld.##M = - administrative
AT IR 2 o] service 52 1 130 - -
Hunan SANY Port
Machinery Co.,
Ltd.i#ii = -HET1 administrative
AL HATBR 2 o) service 3,342 92 125 2 32
Sany Intelligent
Mining
Technology Co.,
Ltd. = -EWEE administrative
H A2 A service 66 49 115 10 7
Hunan Sany
Building Co., Ltd.
WRg BRI B E administrative
£ LEAHMA G service 2,080 1,450 113 - -
Jiangsu Sany
Environmental
Technology Co.,
Ltd.7LER = -FiBE agministrative
FHE#H R A service 88 41 112 28 21
Sany Lithium Energymachine
Co., Ltd. = —58fit processing
HIRAH service - - 99 - 67
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Four months ended 30 April

V. Rendering of service fo related parties (continued)
Year ended 31 December
2022 2023 2024
RMB'000  RMB'000 RMB'000

Jiulong Property Insurance

Co., Ltd. ABEW i {REELT B administrativ

Zvd] e service - 91 98
Rootcloud Technology Co.,

Ltd. and tis subsidiaries/

R ELIBR I 4 AT B2 S AL ¥ administrativ

2 v e service 39 88 95
Zhuzhou Sany Silicon

Energy New Energy Co.,

Ltd. bkl = W REBTIESAT administrativ

PR2s ] e service - - 82
Zhuzhou Sany Smart

Industry and Trade Co.,

Ltd. Bk# < B8k CEUTIR administrativ

2y e e service - 1 69
Sany Technology Equipment machine

Co., Ltd. = -Hefbidefli (il processing

2] service 718 211 57
Zhuzhou Sany Silicon

Energy Technology Co., machine

Ltd Bkt = eyt 49 R processing

2] service - 434 56
Sany Robot (Changsha) Co.,

Ltd. = -H82A (L) 47 administrativ

PRL2y ] e service - - 54
Sany Construction

Engineering (Xi'an)

Technology Co., Ltd.. = - administrativ

B (Fi%) HEATRL A e service 15 16 52
Shenzhen Trinity Technology

Co., Ltd.ZHITT = -FHEAT administrativ

BB £ ] e service 173 - 47
Sany Robot Equipment

(Xi'an) Co., Ltd. = ‘w%Aiogisﬁm

el (PE) fiRA A service - 213 44
Sany (Zhuhai) Investment

Co., Ltd. = - (ki) #¥% administrativ

fIRAA € service - 3 31
Sany Construction

Engineering (Linli)

Technﬂtogy Co., Lid. = - administrativ

#LOERRD RBHEEHTRZ 9l e service 7 5 28

Sany International (Zambia)
Industrial Co., Ltd = -BlF% |ogistics
(WEEE) TERARA A service - > 26
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2024 2025

RMB'000 RMB'000
(Unaudited)

4 43

3 23

2 73

- 16

57 -

53 -

- 24

3 24

47 -

44 -

- 15

1 6



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

V. Rendering of service to related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Wuhan Jiuzhoulong
Engineering Machinery
Co., Ltd. s U S CFEHE administrati
AT 2 8] ve service - 253 22 - 30
Hunan Xingxiang
Construction Supervision
Consulting Co., Ltd.# 8 B administrati
R EEAARA ] ve service 24 55 13 7 8
Beijing Sany Heavy
Machinery Co., Ltd. k5111 administrati
- EEA R A E ve service - 6 12 4 2
Hunan Sany Construction
Co., Ltd.i#ird = % LHIR administrati
5] ve service 35 44 10 3 1
Sany Construction
(Chongging) Technology
Co, Ud. = % 1. GEB) zdministrati
BHEEATIR 22 o] ve service 12 12 10 3 1
Runze Hui Enterprise
Management Co., Ltdif8#% administrati
HE A TR AT IR 2 ] ve service - 30 9 - -
SANY Marine Heavy Industrymachine
Co., Lid. = -#EE Q0 AP processing
o] service - - 9 9 -
Hunan SANY Port Machinery
Co., Ltd.i#fis = -HEL13%HE logistics
A o] service 28,948 2,198 7 - 1
Guangzhou Ygp Industrial
Trading Co., Ltd. /i i % administrati
TRASERAA ve service - 300 [ 1 726
Hunan Aika Internet
Technology Co., Ltd.#fd  administrati
& REBBHEHMRAS  ve service 2 13 5 2 -
Sany Hydrogen Energy
Technology Co., Ltd. = - administrati
o g B A7 B2 ] ve service - 138 5 1 1
China Wealth Saudi Machine
Limited s #bFRB AT administrati
2] ve service - - 5 5 -
Shanghai Sany Construction
Co., Ltd. Life = -5 3% administrati
HIR A ] ve service 108 605 4 4 -
Changsha Yunhui Real
Estate Development Co.,
Ltd. Eeib Lo & D s B 984T administrati
P2 4] ve service - - 4 1 -
China Wealth Machinery
Malaysia Co., Ltd. "1 if B administrati
i JIETHE SR /A ve service . - 4 - -
Beijing Sany Architectural
Design and Research Co.,
Ltd. kst < -1RREI A administrati
IR ve service - 3 3 - -
Hunan Sany Intelligent
Construction Engineering
Co., Ltd.i#frg = & ELi& administrati
CLHAMAH ve service - - 3 - 6
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

V.

RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Rendering of service to related parties (continued)

Sany (Zhuhai) Real Estate
Co., Ltd. = - (Ekif) ¥ ¥ administrati
18R 2 ve service
China Wealth Equipment Pte jogistics
Ltd. s ST PR 2 ] service
Wuhan Jiuzhoulong manageme
Engineering Machinery
Co., Ltd. BB/ iE TFEBE consulting

BRATIRZ) ] service
Sany Handan Construction

Technology Co., Ltd. =~ administrati

HITREE CRHEAIR A ve service
Zhuhai Zhuxiang Cloud

Technology Co., Ltd.Bki%  administrati

R ERHEATRA A ve service
Sany Qil Smart Equipment

Co., Ltd. = —47ih ¥ SR logistics

47 PR 25 7] service
Turbo Fly Machine

Engineering Limited A i# |ogistics

AR AT IR 2 A service
Sichuan Lumaite

Engineering Equipment

Co., Ltd. /1| #43ti%E TS administrati

flii {7 PR 2 ] ve service
Huachu Petrochemical

(Guangdong) Co., Ltd. #{# administrati

{itk (Bi#D) A7RZA]  ve service
Sany (Chongqging) Intelligent

Equipment Co., Ltd. = - administrati

CTRE) B EREEHT AT 2 vilve service

Kunshan Sany Power Co., administrati

Ltd. Bl = ~B) /4R 2 6] ve service
Zhuzhou Sany

Zhushengyuan Property

Service Co., Ltd. kil = - administrati

Prive R BB AR A ] ve service
Changsha Dilian Industrial

Control Technology Co.,

Ltd. b8 TEBHEAT administrati

2od] ve service
Zhongxian Sany

Construction Technology

Co., Ltd. /845 = - LFHE administrati

ATBR 2] ve service

Guangzhou Huayao Real
Estate Co., Ltd. B H{*E# 8 administrati
ReATBR 2 o] ve service
Hubei Sany Truck Sales and
Service Co., Ltd.#lk =~ administrati
FHERBEARA S ve service
Loudi Zhushengyuan Real
Estate Development Co.,
Ltd. SLE AT R B3 P B % administrati
HIRA ve service

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

12 5 3 1 1

- - 3 3 -

= & 2 - 2

7 5 1 - .

1 1 1 - -

6,062 1,641 1 - -

2 . 1 4 ;

- 157 - : 48

33 122 a = »

N 28 - o -

575 15 - - -

. 13 % " ’

708 10 - - -

- 5 = i a

- 3 5 . 18

= 1 - - -
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49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

V. Rendering of service to related parties (continued)
Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Guangzhou Yigongpin
Technology Co., Lid. ¥  administrati
iy TinBHEAHR A ve service - 1 - - -
Kunshan Sany Power Co., logistics
Ltd. Bl = -Bh147P 4 5] service 1,379 132 - - -
SANY Group Co., Ltd. = %t jogistics
[ 45 PR 2 service 71 35 - - -

Hunan Sany Construction

Co., Ltd.## = % L4 |ogistics

AH) service 59 25 g
Kunshan Sany Environment

Protecting Technology

Co., Ltd.Eil = -FRHREHL jogistics

fABR 2 service 238 8 -
Sany Intelligent Mining

Technology Co., Ltd. < - logistics

BREEHAR 2 6 service - 4 -
SANY MINING Equipment  |ogistics

Co., Ltd. = -4 I 2 o] service - 2 -
Hunan Anren Sany

Construction Technology

Co., Ltd. it %f© < -3 L |ogistics

FHEATIRZA ] service 1 1 =
Sany Robot Equipment maintenanc

(Xi'an) Co., Ltd. = -## Ae and repair

Befld Ofike) A« service 212 876 -

Sany Construction
Technology (Miluo) Co..  maintenanc
Ltd. = -R'TLF4E GRE) e and repair

AR 2 ) service - 865 -
Sany Silicon Energy maintenanc

(Zhuzhou) Co., Ltd. = -# e and repair

e (bR IR 2] service 96 847 -

Sany Heavy Energy Co., Ltd maintenanc
and its subsidiaries < -Ti ¢ and repair

AEMR AT B 2% 7] B 3G 7 24 Al service 554 182 -
maintenanc
SANY Heavy Equipment Co..e and repair
Ltd. = - R EM TR 2 4] service 1,999 107 -

Sany Robotics Technology maintenanc

Co., Ltd. : - AFHETT e and repair

B2y o] service 320 68 -
Hangzhou Lilong Hydraulic maintenanc

Co., Ltd. bl J1 i M4 e and repair

2 v service 98 10 =
Hunan AUTOMOBILE- machine

LIMITED Companyi#iif#{ processing

UL AR VTR A o service 3,207 629 -

Sany Oil Smart Equipment machine
Co., Ltd. =41l & %M processing
{iPR 2] service - 155 =
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49

RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Rendering of service to related parties (continued)

machine
Sany Silicon Energy (Zhuzheu) Ca.,  processing
Ltd. < -ByfE (BRI ATREZ A service

Hunan Anren Sany Construction machine
Technology Co., Ltd. 31 %(~ = % processing
CEHEfT A 4e ] service

Hunan Xingbida Network Technology  machine
Co., Lid i fir RSB Y processing

| service
Hunan Sany Inteligent industry Private
Equity Fund Enterprise (Limited  management
Partnership)i#fiti = ¥ 27 %54 %8 consulting
WREEER (HUSE) service
Sichuan Lumaite Engineering
Equipment Co., Ltd, 11,/ $5ifl3§ T 2
o 18 7T MR 2 logistics service

Palfinger Sany Crane CIS logistics service
China Wealth Machine Holdings Limitad
LASE Lol g8 S| logistics service

Jiangsu Sany Environmental
Technology Co., Ltd iT#¥ I —~IGHEA
by 41 o] logistics service
Hunan Zizhuyuan Real Estate Co., Ltd. administrative
AR R R e service
Hunan Sany Cloud Oil Energy Co., Ltd. administrative
W i AL service
Lianyungang Anxin Machinery Sales
Co., Ltd i THE S LM IS administrative
] service
Tangshan Chite Mechanical Equipment administrative
Co,, Ltd Jf i ¥R /T2 6] service

Jiangsu Sany Ci ion Co., Lid.iT  agmini
# < ~W LM e service
machine
SANY Heavy Equipment Co., Lid = - processing
75 25 0 7T 2 o] service
machine
Hunan SANY Port Machinery Co., Lid. p ing
I SRR RS TR A service
maintenance
SANY Group Co, Ltd. 2 -/ 2 and repair
a service
maintenance
Sany Construction Technolagy Co., Ltd.and repair
D LR fTRL A ) service
maintenance
Hunan AUTOMOEBILE-LIMITED and repair
Companyidi i TS BT S O servica
maintenance
Beijing Sany Heavy Machinery Co., Ltd. and repair
JegTi = AT A service
Beijing Sany Heavy Machinery Co., Ltd. logistics
Jesind = - TR service

The Bank of Sanxiang Co. Ltd of Hunanadministrative
Province#ldd Zi MRt (M 4] service
Sany Palfinger SPV Equi it Co., i
Ltd. = -0 TR SR 1 N 1T 22 service
w]
Zhuzhou Sany Intelligent Manufacturi ini
Co, Ltd i & -® B Wil fiM Al service
machine
Sany Environmental Industry Co., Ltd. processing
LoEME TR ] service
Sany Heavy Energy Co., Ltd and its
subsidiaries = - WiERL i A& =] & EPC contracting
JEf el services
Total

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

. 50 - 5 .

= 7 i - =

- 1 - - -

6,604 2,985 - - -

155 - - - -

3,193 - - & .

1,372 - a 2 2

4 - - - -

113 - - - -

12 - = - -

11 - - - -

10 - - - 2

3 - = - -

85 - E = 2

36 s e 7 =

424 - - - -

285 - - - -

128 - - - -

127 - - - -

" . - - 3

- - - - 129

. . - - 4

- - - - ]

- - - - 74

- : - = 40,773

674,802 359,352 369,149 66,109 135,834
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49

Leasing with related parties as lessor

Sany Palfinger SPV Eguipment Co., Ltd.
< -RE RPN ST 447 Building leasing
Hunan Lehui Sports Culture
Communication Co., Ltd.i# 4 %8 K #8 7

LA EAR A A) Building leasing
Sany Robotics Technology Co., Ltd. = -

B AEEATR 2 ] Building leasing
Sany Technology Equipment Co., Ltd. =

R R AR 2 4 Building leasing

Hunan Xingbida Network Technology
Co., Ltd. ¥ {7 I8 RHFHELAT R £ 4] Building leasing
Hunan Anren Sany Construction
Technology Co., Ltd.#fidi%e{ . = R

LR AT R4 o] Building leasing
SANY Marine Heavy Industry Co., Ltd.
DT TATR A | Building leasing

Hunan Anren Sany Heavy Steei
Structure Co., Ltd #iide{ . = - TR

FHHTR L] Building leasing
Sany Lithium Energy Co., Ltd. . -
fiH 2 el Building leasing

Zhejiang Sany Construction Technology

Co., LId.#7iT = -B® THEATM 2] Building leasing
Sany Heavy Energy Co., Ltd and its

subsidiaries < - TEM T2 ] &

JEf 2l Building leasing
SANY Group Co., Ltd. = ~4[4i IR £ ] Building leasing
SANY Heavy Equipment Co., Ltd. = -1

RUEHE LI 2 o] Building leasing
Changsha Yungi Real Estate

Development Co., Ltd. keib 1t 5

[H] S AT 22 5) Building leasing
Sany Environmental Industry Co., Ltd. -
~ TR R AT IR 2 ] Building leasing

Hunan Sanyin Commercial Management
Co., Ltd. i g “SRH RETFAA(AL 2 «]  Building leasing
Beijing Sany Public Welfare Foundation

FlA St 8 Building leasing
Sany Energy Equipment Co., Ltd. = -fit
AT 2 ] Building leasing

Kunshan Sany Environment Protecting
Technology Co., Ltd. Bl = —~FifR#

AR Building leasing
Hunan DEUTZ Power Co., Ltd.#] i 2i#
FIAATHRA A Building leasing
Sany Hydrogen Energy Technology Co.,
Ltd. = -4 AERHEATRR 2 ol Building leasing
Sany Construction Technology Co., Ltd.
<R LR R A2 A Building leasing

Hunan Zhushengyuan Property Service

Co., Lid.isfi ¥ ¥'r [0 4% L85 478 22 o] Building leasing
Sany Hydrogen Energy Co., Ltd. & -

(4B 22 ] Building leasing
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RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Year ended 31 December

2022
RMB'000

7.475

4,760

4,661

1,221

458

3,194
426
2,745

482

241

115
1,107
20

17
2,285

60

2023
RMB'000

8,198

5,049
2,247
4,880

39

5,856

2,622

1,994
470
42

394

85

75
27

3

)

17

227

2024
RMEB'C00

7.852

6,064
5,202
4,759

3,445

3,349

1,905

1,639
1,636
1,537
1,310

631

414

185
179
128

85

81

27

20

Four months ended 30 April

2024
RMB'0C0
(Unaudited)

2617

2,07
1,605
1,459

708

2,210

1,180

76
23

255

B3
25
43
21

14

15

20

1

2025
RMB'000

2,683

1,443
2,049
631

635

2,910

1,329

150

o7

43

14
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49

RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Leasing with related parties as lessor (continued)

Sany Qil Smart Equipment Co., Ltd.
ERNEER kA E ] AT
Beijing Sany Heavy Machinery Co.,
Ltd. dbatii < - TARATPR 2 o] Building leasing
Jiangsu Sany Environmental
Technology Co., Ltd.7L#k = Bl
FHETIRA Building leasing
Sany Robot Equipment (Xi'an) Co.,
Ltd. = B35 NS (P92 TR
] Building leasing
Sany Robot (Changsha) Co., Ltd. -
BN () HIRA
Hunan SANY Port Machinery Co.,
Lid.#im = -1 1R M4R A 4] Building leasing
Hunan Sany Construction Co., Ltd.i}
M R OHBRAA
Hunan Sany Building Co., Ltd.i#ir =<
R fE{EE LRARA
Shanghai Sany Construction Co.,
Ltd. kifg = -5 Lata{ifRA ] Building leasing
Rootcloud Technology Co., Ltd. and
tis subsidiaries#i i ILBHR 41 47 R 2

Building leasing

Building leasing

Building leasing

Building leasing

W] B 2] Building leasing
Kunshan Sany Power Co., Ltd.E1li
LW 4R ] Building leasing
Sichuan Lumaite Engineering
Equipment Co., Ltd. PU 1|8 il T
P it P 2 ] Building leasing

Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd_ & F L i [
FEBMAA A

Hunan Sanfeng Technology Co., Ltd.
W R TIR 2 o]

Sany Silicon Energy (Zhuzhou) Co.,
Ltd.= -#bfiE (Hkil) R4S Building leasing

Hunan Sany Cloud Oil Energy Co.,

Utd. g = - ZiifEli4i A«  Building leasing

Sany Intelligent Mining Technology
Co., Ltd. = - BiF 4724  Building leasing

Hunan Xingxiang Construction
Supervision Consulting Co., Ltd. i
i L S s L AT BR 2 ) Building leasing

Hangzhou Lilong Hydraulic Co., Ltd.
BUH 708 PR DR 2 ]

Hunan Sany Body Co., Ltd. i < -
qLERATIR A Building leasing

Sany Heavy Energy Co., Ltd and its
subsidiaries =~ TLAEAL 4T IR 2 7] Equipment
Bk pavdl leasing

Hunan Sany Intelligent Construction
Engineering Co., Ltd. i/ = -5 &% Equipment

Building leasing

Building leasing

Building leasing

itiE CREATRA leasing
SANY Marine Heavy Industry Co., Equipment
Ltd. = —#FPE T LA 2 ] leasing

191

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'0O00 RMB'000 RMB'000 RMB'000 RMB'000

(Unaudited)

- 5 4 2 2
- - 2 - 1
- 8 2 2 -
654 3,162 2 - -
- " 1 - "
2,424 - - - -
2,143 2,143 - = =
2,690 1,467 - - -
1,624 1,044 - - -
975 245 - - -
327 - - - -
- 136 - - 45
- 73 - - 17
20 10 - - -
# 5 a % "
4 " - ” .
= 4 - 2 r
3 1 - - -
- 1 - - -
- 1 - ” "
48,250 81,567 87,978 6,303 4,973
- 47 1,057 133 -
1,368 1,527 847 322 555



Sany Heavy Industry Co., Ltd.
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49

RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Leasing with related parties as lessor (continued)

Sany Kinetic Energy For Electricity
New Energy Technology
Development (Ezhou) Co., Ltd.

= - EpREf BRI T
CoBIND) ATPR 2 o)

Sany Lithium Energy Co., Ltd. = -
FEREA IR ] Equipment leasing

Ludian Lithium Energy (Jianshui)

Co., Ltd Zkili#dfE (4k7K) 47
Zvd] Equipment leasing

Sany Lithium Energy (Chongqing)

New Energy Co., Ltd. = 5T
CIEB) HfEIRA A =

Equipment leasing

Equipment leasing

Sany Construction Technology
Co., Ltd. = -5 LB RO PR
2 Equipment leasing

Sany Lithium Energy (Changsha)

New Energy Co., Ltd. = -#Bfit
(R#b) BAEIEA R -

Sany Kinetic Energy For Electricity
New Energy Technology
Development (Zibo) Co., Ltd. =

~fnfE B R RL R TR Gl
W AR 2 ) Equipment leasing
Sany Construction Technology
(Miluo) Co., Lid. = % TFHE
CiHEE) fIB A
SANY Heavy Equipment Co., Ltd.
= R TR 2 6]

Hunan SANY Port Machinery Co.,
Ltd. il < #6047 2 +]  Equipment leasing

Sany Intelligent Mining Technology
Co., Ltd. = -HBHHEAIR2 @] Equipment leasing

Sany Technology Equipment Co.,

Ltd. = -HERF ST 42 ) Equipment leasing

Lianyungang Anxin Machinery
Sales Co., Ltd. ik Lo HE BT
PATIR2 ] Equipment leasing

Sany Environmental Industry Co.,

Ltd. = -EiBIfE B A A Equipment leasing

Total

Equipment leasing

Equipment leasing

Equipment leasing

192

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
- - 656 - 441
- - 627 - 596
- - 100 - 79
- - 98 - 79
- - 81 23 -
- - 80 - -
- - 25 - 37
- 39 19 2 -
82 - 1 1 -
416 - - - -
- 1,463 - - -
125 100 - - -
- 88 - - -
= 4 . = 5
90,382 125,542 132,078 19,249 18,903




Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

vii. Leasing with related parties as lessee

Year ended 31 December Four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

SANY Group Co., Ltd. =—4 @

BEAF 49,239 75,459 78,052 27,170 26,006

Sany (Chongging) Intelligent

Equipment Co., Ltd. =— (&

B HEEMFERAR 45778 59,312 60,428 20,112 18,722
Beijing Sany Heavy Machinery
Co., Ld.dbmHi=—EHER

nE] 18,941 20,497 23,707 7,751 7.383

Shenzhen Trinity Technology

Co., Lid. i =— R HIR

AL 3,894 5,239 6,064 1,431 512
Hunan Sany Jingchuang

Technology Co., Ltd.i#i# =

REREFIRAR 1,426 5,704 5,704 1,901 2,650
China Kangfu International

Leasing Co., Ltd. FFHEEH

EEREERAR - - 3,292 - -
Hunan DEUTZ Power Co., Ltd.
HFPERE HEIRAE - 1,615 1,787 754 516

Shanghai SANY Science and
Technology Co., Ltd. FifE=—

HEAERAT 593 550 502 253 198
SANY Heavy Equipment Co.,
Ld =—ERHEHFRAF 273 275 344 2 3

Hunan Zhushengyuan Property

Service Co., Ltd. #E 11 H E

WERBFRAE - - 141 - -
Sany Heavy Energy Co., Ltd

and its subsidiaries=— £ fit

BHERAGRETAR 4,394 - 72 - 132
Hunan Xingbida Network

Technology Co., Ltd.i#iHg T4

EEBHEERAT - 532 43 31 -
Hunan SANY Port Machinery

Co., Lid. W =—#NRHH

RO 111 . - e =
Sany Energy Equipment Co.,

Ltd. =Rl HIRAT - - - . 2
Total 124,649 169,183 180,136 59,405 56,121
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Property transferred to related parties

SANY Group Co., Ltd. = -4EMI4 B2 ]

Sany Technology Equipment Co., Ltd. = -
Hoiki Bt A7 IR A H)

Jiangsu Sany Environmental Technology
Co., Ltd.iL#f - ~EEERHEATIR A ]

Sany Energy Equipment Co., Ltd, < -fi§ii
Bl AT A /]

SANY Marine Heavy Industry Co., Ltd. = -
HEPE T TATIR 2 ]

Hangzhou Lilong Hydraulic Co., Ltd. ki 11
A PEAT B2 ]

Sany Robotics Technology Co., Ltd. = i
HABEARA A

Sany Environmental Industry Co., Ltd. = -
FRLAE JEAT IR 22 i)

Sany Oil Smart Equipment Co., Ltd. = 47
R R TR A )

Hunan Aika Interet Technology Co., Ltd. il
B R EHBRH A A A

Hunan Xingbida Network Technology Co.,
Ltd. #] fg 7 IR RLEE AT IR 28 o]

Sany Intelligent Equipment Co., Ltd. = -4/
AR A

SANY Heavy Equipment Co., Ltd. - - i/}
BT o]

Tangshan Chite Mechanical Equipment Co.,
Lt 27 Ly B B bl ik 15 47 PR 2 o)

Xi‘an Hualei Shipbuilding Industry Co., Ltd.
A A VT AT 2 )

Hunan Zhonghong Financial Leasing Co.,
Ltd. i o s i P R LT AT 22 01]

Sany Heavy Energy Co., Ltd and its
subsidiaries ~ - ERERG AR A W] RIL £
VAT

Hunan Yimao Industrial Control Technology
Co., Ltdifini & ¥ THERH4i R A

Hunan Zhushengyuan Property Service Co.,
Lt 78 ¢ 710 e 42 PR A AT RS o]

Kunshan Sany Environment Protecting
Technology Co., Ltd.ELil1 = ~FR{RR 47
BRL 2% ]

Beijing Sany Heavy Machinery Co., Ltd. b 5{
o2 - FHEAT R A A

Sany Intelligent Mining Technology Co., Ltd.

2 RIRRRHE AR 2 ]

Hunan Zizhuyuan Real Estate Co., Ltd.i# #§
ST AT IR A

Hunan Sany Building Co., Ltd. i1t = -PRifi
A LEAT IR A

Sany Robot Equipment (Xi'an) Co., Ltd. < -
HR2S N (PG ATBRA ]

Changsha Yunhui Real Estate Development
Co., Ltd. keib 28 b b As B e 47 PR 42 =]

Hunan AUTOMOBILE-LIMITED Companyi]
N S TR TR A 4

RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Year ended 31 December

Four months ended 30 April

2022
RMB'000

7.002

194

634

399

353

304

298

290

201

89

83

82

41

23

21

18

2023
RMB'000

2,232
470
20

80
809
107
100
210

3,589

38
2,240

5,244

395

20

108

127

748

2024
RMB'000

804

179

9,929

392

55

604

15

560

78

117

25

340

2024
RMB'000
(Unaudited)
238

177

8,564

370

55

122

12

476

301

2025
RMB'000

2,005

18

6,875

33

27

23

46

575

553

52

12
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RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Property transferred to related parties (continued)

Shengjing Intelligent Technology (Jiaxing)
Co., Lid. 5t 8 R D A
Sany Silicon Energy (Shuozhou) Co., Ltd. =

BiE CHND) AIRA ]

Sany Lithium Energy Co., Ltd. = ~$2fig47R
NG|

Hunan Sany Jingchuang Technology Co.,
Ltd. 0 = - RifAHE AT IR 2 ol

Sany Silicon Energy (Zhuzhou) Co., Ltd. =

-BhE (BRI FTRA ]

Sany Construction Technology {(Miluo) Co.,
Ltd. = R LR GHEE 172

Shenzhen Trinity Technology Co., Ltd. 44l
i = R A A

Hunan Ground Unmanned Equipment
Engineering Research Center Co., Ltd.i#]
P T o O A A e TR L AR CHE
x|

Hunan Sany Body Co., Ltd.i#{#§ < -difh4f
PR 2% =

Sany Hydrogen Energy Co., Ltd. = -&dfiEfi
PR 2% ]

Sany Construction Technology Co., Ltd. = -
R TR G R 2 ]

Zhuzhou Sany Silicon Energy New Energy
Co., Ltd.#kiH = —BYfE R RERIT LA =)

Changsha Yungi Real Estate Development
Co., Ltd. £E¥b T b o B S A TBM 2 o]

Loudi Zhushengyuan Real Estate
Development Co., Ltd. SEECFT B i s
k291 V|

Zhuzhou Sany Silicon Energy Technology
Co., Ltd. Bl = e feiti{i & =

Changsha Yuntian Real Estate Co., Ltd. ki
L RIHEFEAT IR 2+

Chongging Sany Zhushengyuan Property
Service Co., Ltd. T8 < Prihbi 4 M
T2

Changsha Yunijing Real Estate Co., Ltd. t&ib
LR HPE AT PR 2 o]

Hunan Sany Intelligent Construction
Engineering Co., Ltd. il = -5 Bkt T
B

Changsha Shufeng Enterprise Management
Co., Ltd Jyb Bl AT B4 TR 24 o]

Hunan Xingxiang Construction Supervision
Consulting Co., Ltd. ¥ 4 B 2 o B BL0G
AT PR 2 u]

Hunan Anren Sany Construction
Technology Co., Ltd.iffi#i 4> < -3 Lft
HATIRZ -]

Hunan Sany Construction Co., Ltd.i#fi# = -
BLAWAA

Total

Year ended 31 December Four months ended 30 April

2022 2023 2024 2024 2025

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)

- 76 205 182 -

- 86 157 1 2

- - 119 - 35

L = 65 x =

- 271 49 42 32

- 58 49 - -

- 16 49 - -

% . 40 5 &

- 23,335 36 3 -

- 837 34 33 3

_ 4 29 3 3

- - 27 4 -

- 1 24 - -

& - 16 2 “

- 59 13 13 -

- 1 3 2 -

- 1 3 g i

= 4 2 = 3

- - 1 ” -

. " 1 = A

* 3 - - "

- 1,066 - 2 .

= 3 5 - =

10,248 42,385 14,046 10,692 10,397
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RELATED PARTY TRANSACTIONS (continued)
(c) Transactions with related parties (continued)

ix. Property purchased from related parties

Four months ended 30

Year ended 31 December April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Hunan AUTOMOBILE-LIMITED

Company#i B/ i B IR FUE A F) 18,788 4,080 395 19 2
Hunan Xingbida Network Technology

Co., Ltd.#im {7 i BRI A IR A 5 13,765 160 135 99 4
Beijing Sany Heavy Machinery Co., Ltd.

IEti=—EREFRAF 9,662 6,743 5,670 2,881 1,834
SANY Group Co., Ltd. =— 5 HHRAF 5,136 137,588 22,006 19,081 N
SANY Heavy Equipment Co., Ltd. =— &

REHERAR 2,043 52 178 41 123
Hunan Sany Body Co., Ltd.#ifg =—¥ &

ARAH 569 20 - B -
Hunan SANY Port Machinery Co., Ltd.i#

M=—EORMEARAR 481 - - - :
Sany Heavy Energy Co., Ltd and its

subsidiaries=—MHER T H IR AT LK

FAH 458 439 21 - -
Hunan Zhushengyuan Property Service

Co., Lid. @R TR R AR A 7] 363 - 18 11 2
Hunan Sany Building Co., Ltd.i#igg = —k

MEEETRFIRAT 74 80 16 8 1
Shenzhen Sany Cloud Oil Technology

Co., Ltd. i Y| = —El A RA 47 - - - -
Sany Oil Smart Equipment Co., Ltd. =—

AMETREFRAR 45 2,016 - - 1
Hunan Sany Electronic Control

Technology Co., Ltd# 8 = — H#EFHE

HIRAH 29 - - - -
Sany Technology Equipment Co., Ltd. =

—HEWEEFIRAT 21 20 3,962 5 1,845
Hunan Zhonghong Financial Leasing Co.,

Ltd.# e E g A IR AR 16 15 1 1 -
Hunan Zizhuyuan Real Estate Co., Ltd.i#

MENTERERRAS 12 1 905 1 1
SANY Marine Heavy Industry Co., Ltd. =

—BRETHRAT 11 3,720 7,579 7,460 1
Sany Construction Technology Co., Ltd.

E-RIBERBARAR 10 - 62 2 -
Kunshan Sany Environment Protecting

Technology Co., Ltd. B =—3R{&FFH

HIRAF 7 21 3 - 4
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RELATED PARTY TRANSACTIONS (continued)

(c) Transactions with related parties (continued)

Property purchased from related parties (continued)

Hunan Xingxiang Construction Supervision
Consulting Co., Ltd.i#} i $i 2k 5 S 28 35 4 47 PR
2]

Sany Robotics Technology Co., Ltd. = -H#2 Ak
AT A

Sany Robot Equipment {Xi'an) Co., Ltd. = -{#4¢ A
Bl () AL

Hunan Sany Jingchuang Technology Co., Ltd.i

SRR AT R A

Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
R MR GERD A4

Sany Hydrogen Energy Co., Ltd. = -4 {47 %5 «]

Zhuzhou Sany Silicon Energy Technology Co., Ltd.
R = R e AT A o

Hunan Aika Internet Technology Co., Ltd. i %
P ELEATIR 2 ]

Sany Hydrogen Energy Technology Co., Ltd. = -
TR AT 2y ]

Sany (Chongging) Intelligent Equipment Co., Ltd. =

- CEAD R AE

Sany Energy Equipment Co., Ltd, © —fizisi#E 4 {1
/L]

Zhushengyuan Real Estate Co., Ltd. [#77H5 [Ali
AE A7 P2 o]

Sany Lithium Energy Co., Ltd. = -JE{lE47 4]

Hunan Sany Construction Co., Lid.i#id§ © -3 T4/
B4 a)

Sany Silicon Energy (Zhuzhou) Co., Ltd. = -

CERID AT ]

Sany Intelligent Mining Technology Co., Ltd. < ¥
MR AL A]

Sany Silicon Energy (Shuozhou) Co., Ltd. = -#/{j

CHAMTD AR 2y u]

Zhuzhou Sany Zhushengyuan Property Service
Co., Ltd Bkt = 47RO REAR B AT R 44 o]

Shenzhen Trinity Technology Co., Ltd. i8Il < -
g A )

Zhuhai Zhuxiang Cloud Technology Co., Ltd.Ekif}
W LHTTIR B

Hunan Ground Unmanned Equipment Engineering
Research Center Co., Ltd.i#f i 77 ol S A 45t T
FERERHOATIR ST

Shanghai SANY Science and Technology Co., Ltd.
Fiff < BTN =]

Sany Construction Technology (Miluo) Co., Ltd. =

- LR GORD TR A&

Hunan Anren Sany Construction Technology Co.,
Lid.#igiel . = -3 DR 2 )

Hangzhou Lilong Hydraulic Co., Ltd ki /7 il i %2
L VN

Changsha Three Silver Real Estate Development
Co., Ltd. bevb = 5 /7 o 0% TR 17 BB 24 o]

Changsha Yunjing Real Estate Co., Ltd. feib LB 17
MagE AT R4y )

Total

Year ended 31 December

Four menths ended 30 April

2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
4 2 3 1 =
- 820 2,242 1,449 756
- 367 291 288 -
- - 96 - -
= = 61 - 1
- 12 33 15 2
. 16 27 21 6
& 30 23 22 .
- - 20 20 -
- = 17 = -
= 1 17 - 2
15 - -
= = 1" - 14
5 10,330 7 5 =
- 18 6 & 25
- 2,485 5 = &
- . 2 - 4
s & 2 - -
. i 1 1 -
- - 1 - %
- 1,336 - 8 3
- 990 - & 5
- 223 - - -
- 48 5 - "
- 24 - & -
s 8 5 - P
- 4 = = 3
51,541 171,670 43,831 31,432 4,659

197



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties:

Prepayments and other receivables

Sany Construction Technology Co., Ltd. = -38 &
BT B2 )
Wuhan Jiuzhoulong Engineering Machinery Co.,
Ltd. a7 AL . C PR AT P 2 ]
SANY Marine Heavy Industry Co., Ltd. = -t
CATIR 2 5]
Sany International (Hong Kong) Industry Co., Ltd.
T -EEE () BRTRA G
SANY Heavy Equipment Co., Ltd. = -l 447
2=
Sichuan Lumaite Engineering Equipment Co., Ltd.
VO 0150 A TRl 7 B 2 o]
Sany Robotics Technology Co., Ltd. = -f## AR}
HATER2) )
Sany Robot Equipment (Xi'an) Co., Ltd. < -H# & A
Bl (FE) AT )
Sany Heavy Energy Co., Ltd and its subsidiaries =
~ AR 6 A7 2 o) B 3G 122 A]
China Wealth Machinery Malaysia Co., Ltd.*f i #
BIG AP AR A
SANY Group Co., Ltd. = -JEMATE 2 ]
Hunan DEUTZ Power Co., Ltd.i#] il #¢ 2 &1} 76
£l
China Wealth Machinery Malaysia Co., Ltd. 42 1§ %
LEE ST H AT
Shengjing Intelligent Technology (Jiaxing) Co., Ltd.
MR OB TS
Sany Lithium Energy Co., Ltd. = -8B £7 L4 a]
Hunan SANY Port Machinery Co., Ltd.il g = it
VIR AT I o)
Hangzhou Lilong Hydraulic Co., Ltd bi# 7 il "®
TiF 2 el
Changsha Yuntian Real Estate Co., Ltd. <2 K5
oAl 2 ]
PT SANY MAKMUR PERKASA
Sany Energy Equipment Co., Ltd. = -S4 47
2 )
Hunan AUTOMOBILE-LIMITED Companyi#ii/{
Mg A A
Sany Technology Equipment Co., Ltd. © -
AR 2]
Huaxin Yongkang Insurance Sales Co., Ltd. %5 /&
HECRPRSF I ATER 24 /]
Hunan Xingbida Network Technology Co., Ltd.i## 4
{ AL IR R AT 2 o]
Hunan Sany Cloud Oil Energy Co., Ltd.i#flfd = -&
AT B 2 5]
Xi'an Hualei Shipbuilding Industry Co., Ltd. i % i
WA AT A )
Sany Palfinger SPV Equipment Co., Ltd. = -iif
TERERF R IC AR AT AT PR 22 5]
Sany Intelligent Equipment Co., Ltd. = -5 5445
FiFR 2]
Shanghai Sany Construction Co., Ltd. Fiff = % I
AT A o]

36,502

7,651
2,811
30,602

6,639

74

32,482

12

1,030

167

188

213

543

23

198

As at 31 December

2023
RMB'000

1,529
34,622
40,331

360
684
757
3,678
320
708

928
753

593
554

1,505

248

160

47

23

2024
RME'0C0

46,550
34,622
29,111
14,752
10,487
4,859
4,085
3,654
34186

928
691

624
554

486
238

197
186

127

61

55

49
47

23

16

186

As at 30 April
2025
RMB'000
44 526
34,633
38,224
14,012
5,568
6,479
951
3.654

4,473

842

983

487
1

75
83
66
47

23

77



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

RELATED PARTY TRANSACTIONS (continued)

Prepayments and other receivables (continued)

Zhuzhou Clover Environmental
Development Co., Ltd. ¥k = 8 i Bt 4
RTRIRATI A o]

China Wealth Saudi Machine Limited if #
BRI A 5

Jiulong Property insurance Co., Ltd /A S {4
A CRER AT BN 2 ]

Beijing Sany Heavy Machinery Co., Ltd. Jt 5t
i = ElRARA

Guangzhou Ygp Industrial Trading Co., Ltd.
WA o b 1205 BT S AT R4 ]

Sany (Zhuhai) Real Estate Co., Ltd. = -

CBRilE) PLREATIRZ W]

Zhuzhou Sany Intelligent Manufacturing
Co., Ltd g = - P BUEATR L 4]

Changsha Dilian Industrial Control
Technology Co., Ltd. & i 8 T F BHEAT
B 2y o]

Hunan Sany Building Co., Ltd il = -t
e DR -]

Hunan Aika Internet Technology Co., Ltd.
IR FEEAT R 2 o

Hunan Zhongheng Financial Leasing Co.,
Ltdidf i o o Al P L LT PR 2 ]

Kunshan Sany Power Co., Ltd. i1l = -§0
{7 2 e

China Wealth Machine Holdings Limitedh
AT A )

Rootcloud Technology Co., Ltd. and tis
subsidiaries b E T A7 4 6 BLE 1
2y el

Kunshan Zhongfa Asset Management Co.,
Ltd, b il ef S5 20 I TFELAT IR 20 o]

Hunan Sany Intelligent Construction
Engineering Co., Ltd.j#ifl = -# ik 1
FATHEZY o)

Sany Environmental Industry Co., Ltd. = -
TR HEIE JATIRZs ]

Kunshan Sany Environment Protecting
Technology Co., Ltd. ELili < -BR{RFHEELT
P4 o]

Zhejiang Sany Construction Technology
Co., Ld.#fil < -3 LREEM A

As at 31 December

2022
RMB'000

157

134

199

2023
RMEB'000

6,970
1,380

29

4,500

M7

20

(d) Outstanding balances with related parties: (continued)

2024
RME'000

10

As at 30 Aprit
2025
RMB'000



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties; (continued)

Prepayments and other receivables (continued)

Hunan Ground Unmanned
Equipment Engineering Research
Center Co., Ltd.#if5 & Hi i & A 4
BIEMAPOFREEAT

Jiangsu Sany Environmental
Technology Co., Ltd.{T 8 =—#i¥&
FHEARAS

Hunan Anren Sany Construction
Technology Co., Ltd. #E%{-=—
KIMLEHRAT

Sany Hydrogen Energy Technology
Co., Ltd. =& iERI AR A=

Sany Logistics Equipment America
E-PhREXEFRAR

Sany Technical Equipment Co., Ltd
E—HAREFRAH

Sany Mining Machinery Co., Ltd=—
FERA R

Tangshan Chite Machinery
Equipment Co., Ltdff L Bike L
REFRAA

Changsha Yunjing Real Estate Co.,
Ltdicid ZBF A H R A F)

Zhuzhou Sany Silicon Energy New
Energy Co., LtdBkitl =—-TERE BT 2
FEHRAE

Sany Construction Technology
{Miiuo) Co., Ltd.=—5 T4+ (iH
) FIRAA

Total

2022
RMB'000

6,018
450

182

21

132,297

As at 31 December

2023
RMB'000

101,077

2024
RMB'000

156,087

As at 30 April
2025
RMB'000

21

1,243

75

3,673
165,853

200



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

Trade and bills receivables

Palfinger Sany Crane CIS

PT SANY MAKMUR PERKASA

Sany Lithium Energy Co., Ltd. =—#fi§
BIRAT

Sany Logistics Equipment USA Co.,
Ld=—ifi R A RA T

Sany Heavy Energy Co., Ltd and its
subsidiaries = —E fiEf (B RAF &
HFAH

Sany Heavy Equipment indonesia
Holdings Co., Ltd. = —E[l B E B 8l
HRAHA

SANY Heavy Equipment Co., Ltd.=—
EREBHHRAR

Hunan AUTOMOBILE-LIMITED
Company#i /S ERLEH R EAT

Turbo Fly Machine Engineering Limited
R RS EHIR AR

China Wealth Saudi Machine Limited+
EYHRMERLE

SANY Marine Heavy Industry Co., Ltd.
=R THRAF

Hunan SANY Port Machinery Co., Ltd.
M= —EORHERAR

China Wealth Hongkong Machine
Limited P & FHERME R LT

Sichuan Lumaite Engineering
Equipment Co., Ltd. [0 1| 2435 T#%
REERLT

Sany Robotics Technology Co., Ltd.=
—HBAREHRAT

Sany Intelligent Equipment Co., Ltd. =
—HEEHNERAT

As at 31 December

2022
RMB'000

217,486
119,876

37,753

89,408
4,098

33,046

48,777
33,964

6,051

58,687

5,832

201

2023
RMB'000

150,717
178,994

212,927

114,417

45,051
52,846
13,645
70,321
31,654
58,223
34,280

27,570

39,553
581

2,218

2024
RMB'000

410,263
377,352

227,330

206,666

94,735

85,202
70,712
69,498
66,241
55,588
40,582
31,495

34,106

27,505
18,286

15,539

As at 30 April
2025
RMB'000

297,680
402,731

208,839

287,655

57,642

82,284
71,026
91,159
69,870
55,457
82,269
34,380

28,108

24,930
29,448

27,581



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

ii. Trade and bills receivables (continued)

As at 30

As at 31 December April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Gangyue Construction Engineering Co., Ltd##8

HETEERAA 9474 11,992 14,535 16,594
Tangshan Chite Mechanical Equipment Co., Ltd.

LB R IR A A 34,594 23,737 13,803 69,853
Sany Energy Equipment Co., Ltd. = —RE IR #H

PR 2] 2,394 3,686 13,862 11,167
Lianyungang Anxin Machinery Sales Co., Ltd.if

EROLERHERRAR 87,829 36,046 24649 17,029

Hunan Ground Unmanned Equipment
Engineering Research Center Co., Ltd.##iF5 %

T S N CRERT R P OB IREEAE] 3,285 5 11,404 19
China Wealth Equipment Pte Ltd. & & & i G IR 2

] 861 7,723 15,745 28,922
SANY Group Co., Ltd. =B FR A F] 12,507 13,467 10,807 1,855
Hunan Lehui Sports Culture Communication Co.,

Ltd. s RE R B UL HER R A F 4,749 7640 10,245 11,101
Sany Construction Development (Malaysia)

Limited = —SR T8 E (BRfED) BRAE 2 9,391 9,603 -
Sany Construction Industry Development Africa

(PTY) Ld. =—RTHEE (¥ HRAS 4,494 4,570 4,638 27,564
China Wealth Cambodia Machinery Co., Ltd. &

AR FEBE AT IR 22 | 2,663 3,395 4252 4714
Sany Palfinger SPV Equipment Co., Ltd. =—18#

FRFEEREEGRAT 2,875 3,249 3877 4,345
Sany Indonesia Mining Equipment Co., Ltd =—

ENERE LR EHIRA ] - - 3,869 3,713
Hunan Sany Body Co., Lid. #ilg =82 5HFR 2

G 10 1,072 3,467 8,341
China Wealth Machinery Malaysia Co., Ltd. 1 &

BHERATERAS 1,263 2,117 3132 8417

202



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

ii. Trade and bills receivables (continued)

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Sany Silicon Energy (Zhuzhou)

Co., Lid.=—®fig (#k¥) HR

A ] 34 341 2,838 4,809
Sany Silicon Energy (Shuozhou)

Co., Ltd. =—W&E (FAM) HIR

A - 13 1,542 1,089
Hunan Xingbida Network

Technology Co., Ltd. ¥ #g 1T 201

AP ERAE 889 1,106 1,483 683
Zhuhai SANY Port Machinery Co.,
Ltd BRifi = — i DA R A= 1,402 1,485 1,467 1,562

Sany Construction Technology

Co., Ltd. =~ TR GHIR

~H 1,520 916 2,088 463
Guangzhou Ygp Industrial Trading

Co, LdEMTHTRALABR

A 208 15 1,322 9,802
Hunan Sany Intelligent

Construction Engineering Co.,

Ld#ig=—"E2ETHEER

AF - 53 1,007 226
Hunan DEUTZ Power Co., Ltd.i#

MIERRSIARAE 124 3,793 838 3,237
Hunan Sany Building Co., Ltd.#/

=—-RMBEETEARAH 1,432 37 660 64

Sany Construction Technology
(Miluo) Co., Ltd. =— TRl
(JHE) ARAH 66 1,098 602 2,056
Sany Construction (Chongging)
Technology Co., Ltd. =—% T

(EB) BXARAEE 19 14 535 -
Hangzhou Lilong Hydraulic Co.,
Ltd. BN B B IR 24 5] 35 436 296 160

203



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

i. Trade and bills receivables (continued)

As at 31 December

2022
RMB'000

Sany Construction Engineering

(Xi'an) Technology Co., Ltd. =—

T (HZ) BEARAF 125
Sany Oil Smart Equipment Co.,

Ltd. =— Rl SEHEAR A 5,692
Sany Technology Equipment Co.,

Ltd. =— G R EHR A 991
Rootcloud Technology Co., Ltd.

and tis subsidiaries#f & BB >

ARAFRETFRAA 101
Sany Hydrogen Energy Co., Ltd. =
— W REAMRAE 1

China Wealth Machine Holdings

Limited * & B % i PR 22 7] 14,229
Zhuzhou Sany Silicon Energy New

Energy Co., Ltd.#kill =—F7 8657

REFEAMR A -
Wuhan Jiuzhoulong Engineering

Machinery Co., Ltd. B LM §E

TREERARAF 105,748
Sany Environmental Industry Co.,
Ltd. = — IR E EA/IRAE 34

Hunan Zhushengyuan Property

Service Co., Ltd.i#185 775 B ¥ 3%

BHH R A 83
Xi'an Hualei Shipbuilding Industry

Co., Ltd. T E MRAHTE R B IR

AT -

204

2023
RMB'000

85
1,142

27

55
79

1,168

17,102

59

269

71

2024
RMB'000

280

940

206

162

147

141

141

696

94

71

As at 30 April
2025
RMB'000

114

183

214
110

7,232

33,583

22,139

929

88

71



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

ii. Trade and bills receivables (continued)

As at 31 December
2022 2023 2024
RMB'000 RMB'000 RMB'000

Zhuzhou Sany Silicon Energy

Technology Co., Ltd. #kill =—#

ERHTARAT - 705 64

Hunan Anren Sany Construction

Technology Co., Ltd. # & %{==

—RTHEERAH 84 287 50
Hunan Xingxiang Construction

Supervision Consulting Co., Ltd.

IR FUN R AR B B B A A IR A4 =] 52 145 48
Sany Intelligent Mining Technology
Co., Lid. =—EFWHEHERAA 347 5 46

Huachu Petrochemical

(Guangdong) Co., Ltd. #E# A 1k

(EH) BRAF - - 45

Hunan Anren Sany Heavy Steel

Structure Co., Lid. il & - =—

ERHBEIRAT - - 45
Sany International (Zambia)

Industrial Co., Ltd=—FFE (4

Beai) HEFMRAH a _ 29
Guangzhou Huayao Real Estate
Co., Ltd. EEH FERE EFRAH . 13 28

Changsha Yuntian Real Estate

Co., Ld.RIWERBEHMERRL

G| - - 25
Zhejiang Sany Construction

Technology Co., Ltd. #TiL =%

THEHEARAR 126 10 224
Zhuzhou Sany Smart Industry and

Trade Co., Ltd.#kiil = — BT

HARALT - - 24
Jiangsu Sany Environmental

Technology Co., Ltd. /L& =%

HREHERAE 635 18 18
Sany Robot (Changsha) Co., Ltd.
=—HBEAN (W) ARAFE - - 18

Zhuzhou Sany Zhushengyuan
Property Service Co., Ltd. £kl =
— A E YRR PR A F] 14 13 17

205

As at 30 April
2025
RMB'000

10

76

15

24

464

28

18

39

25

16



Sany Heavy Industry Co,, Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

ii. Trade and bills receivables (continued)

Hunan Zizhuyuan Real Estate Co.,
Ltd SRS S ATIR B E R TR A F]

Yaowu (Shenzhen) Technology
Co., Ltd. ZE# (RID RHEARL
il

Shenzhen Trinity Technology Co.,
Ltd. @I =—FHEF R AF

Hunan Sany Construction Co., Ltd.
ME=—RTHRAF

Shengjing Intelligent Technology
(Jiaxing) Co., Ltd. 855t 2 $ Bl 5L

(FHE) HIRAH

Beijing Sany Heavy Machinery Co.,
Ld b Fmili =—EEEHRAF

Kunshan Sany Environment
Protecting Technology Co., Ltd. &2
L =—REMEARALF

Sany Hydrogen Energy Technology
Co., Ltd. =— & BERI AR A F

Changsha Yunhui Real Estate
Development Co., Ltd. B EH 5
HERZHIRAF

Sany (Zhuhai) Investment Co., Ltd.
=— (ki) HUAERAF

Hunan Sanxiang Bank Co., Ltd. 3
M oMRITIROERAE

Jiangsu Sany Construction Co., Ltd.
THR=—RIARAT

Chongging Zhushengyuan Real
Estate Development Co., Ltd. &

BT EEPARER AR

As at 31 December
2023
RMB'000 RMB'000

2022

RMB'000

116

31
5

138

271

87

21

206

21

37

35

33

2024

14

14

13

12

11

As at 30 April
2025
RMB'000

18

12

13

3,400



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)
(e) Outstanding balances with related parties: (continued)
ii. Trade and bills receivables (continued)

As at 31 December
2022 2023 2024
RMB'000 RMB'000 RMB'000

Changsha Yunjing Real Estate Co.,

Ltd. RIWERBMERRA A 12 10 3
Sany (Zhuhai) Real Estate Co., Ltd.
=— (%8 BEEMAT 48 2 2

Zhuzhou Sany Intelligent
Manufacturing Co., Ltd. £kl =—

BRAMEERAE 35 2 2
Kunshan Sany Power Co., Ltd.E& 1l
=—EHERAE 564 120 1

Sany Robot Equipment (Xi'an) Co.,

Ltd =—BESS AR (%) AR

A H] 2,223 47 1
Sany (Quanzhou) Construction

Technology Co., Ltd.=— (&

MO RTRHLARAF 21 39 1
Sany (Chongging) Intelligent

Equipment Co., Lid.=— (E )

HREHARAT - - 1
Changsha Yungi Real Estate

Development Co., Ltd. & EELE

I B FEH IR 2 | - - 1
Changsha Three Silver Real Estate

Development Co., Ltd. &> = §R 5

WEMBHRAR - - 1
Sany Construction (Quanzhou)

Building Materials Co., Ltd. =%

T R BHAERAE - - 1
Hunan Sany Intelligent Industry

Private Equity Fund Enterprise

(Limited Partnership)#ifs =—%&

REXAERERELX CARE

#) 7,000 7,000 -
Sany Handan Construction

Technology Co., Ltd. =-—H E{ 3K

THRHEFRAE 12 32 -

207

As at 30 April
2025
RMB'000



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

Trade and bills receivables (continued)

MGB SANY(M) IBS SDN BHD

SANY MINING Equipment Co.,
Lid. =—EHE R A F

Sany Construction Malaysia
Limited =— 2 T R K P55 4 R
NG

Beijing Xinhaoji Construction
Machinery Co., Lididt R ERE
TREEHARAT

China Wealth Machinery
Malaysia Co., Ltd.# 5 7% 5
REZHRAH

Jiulong Property Insurance Co.,
Ltd. A B g (R B PR A 7]

Hunan Zhonghong Financial
Leasing Co., Ltd.i#1 7 o % ik &
AR AF

Sany Construction Engineering
(Linli) Technology Co., Ltd. =
—T (EE) REHRAR

Xi'an Zhushengyuan Real Estate
Co., LtdiG 2217 B B f5 dh AE IR
YAE

Hunan Aika Internet Technology
Co., Ltd #iF R EHR A
fRAH]

Shanghai Sany Construction
Co., Ltd. FiF=—2TE#H
fRAE

Total

RELATED PARTY TRANSACTIONS (continued)

(f) Outstanding balances with related parties: (continued)

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
- 12 . =
- 2 - -
9,592 - - -
7,529 - - .
532 - - -
383 - - 654
12 - - -
5 w = 2
4 " " -
2 - 5 .
- - - 2
985,621 1,199,251 1,997,453 2,158,360

208



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

ii. Trade and bills payables

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Hunan AUTOMOBILE-LIMITED
Company#iFa /R E MiEH R TR
] 75,395 245639 562,504 518,109
SANY Heavy Equipment Co., Ltd.
=E—EBREEERAF 332,489 372,781 527,247 380,454

Sany Heavy Equipment

International Holdings Co., Ltd.=

—EREBERARAH 541,906 475956 449,422 401,597
Changsha Dilian Industrial Control

Technology Co., Ltd. &% B T

FEARAR 181,175 220,034 786,767 219,719
SANY Marine Heavy Industry Co.,

Ltd =—iEE THRAH 401,965 1,068,626 307,229 325,386
Hunan Sany Body Co., Ltd.j#ifE =

—HEHFIRAF 306 18,996 271,411 122,488
Sany Logistics Equipment USA

Co., Lid=—iR A EEEFRA =] - - 249,166 279,301

Sany International (Hong Kong)

Industry Co., Ltd. =— I (Fi#)

HEHERAH . 11,431 194,812 320,484
Guangzhou Ygp Industrial Trading

Co, LidEMHTTHTREASHRL

A 156,411 128,174 148,107 45174
Hangzhou Lilong Hydraulic Co.,
Ltd HUM A7 BE R PR 7] 14,778 29,938 83,945 100,983

Huachu Petrochemical
(Guangdong) Co., Ltd. Z &A1k

(FRH) BIRAF 34,288 47,036 62,380 32,971
Hunan DEUTZ Power Co., Ltd.7#
BHkRHERAE 39,744 16,928 50,398 85,345
Sany Lithium Energy Co., Ltd.=—
HERERAE - - 46,164 183,148

Sany Heavy Equipment Indonesia
Holdings Co., Ltd. = —Ep B B B 4

HHERAR - 21,085 39,151 67,337
Sany Intelligent Equipment Co.,
Ltd. =—H EEHFRLAF - 26,659 27,699 13,476

Sany Construction Technology
(Miluo) Co., Ltd. =— R LH# (i
&) ARAH - 11 27,206 53,042

209



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

iii. Trade and bills payables (continued)

As at 31 December
2022 2023 2024
RMB'000 RMB'000 RMB'000

Kunshan Sany Power Co., Ltd. &

WW=—8HERLE] 18 8,332 18,001
Hunan Sany Building Co., Ltd.i#

EERMEEETERRA

g 624 34,628 13,301
Sany Silicon Energy (Zhuzhou)

Co., Ltd. =—WHE (Bki) &

fRAH] - 1,520 6,682
Sany Palfinger SPV Equipment

Co., Ltd. = — AR SEM P HEE

W HERAE 2,720 8,083 6,603
Hunan Anren Sany Construction

Technology Co., Ltd.j# & %21

=—RIHFHERLH 20 748 6,186
Sany Robotics Technology Co.,

Ltd. =— &8 AREH IR A F 995 176 5,835
Rootcloud Technology Co., Ltd.

and tis subsidiaries#{#R LB

BHERA ] RHEFAF 2,728 4,816 5,439
PT SANY MAKMUR PERKASA 19,994 3,574 2,595

Sany Environmental Industry
Co., Ltd. = —IREEERER ML

a) - 155 1,609
Sany Energy Equipment Co.,
Ltd. =— BRI EHH IR AT 2 64 1,637
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As at 30 April
2025
RMB'000

13,656

17,171

6,601

33,838

16,928

18,050

8,599
2,014

41

1,447



Sany Heavy Industry Co., Ltd.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

iii. Trade and bills payables (continued)

As at 31 December
2022 2023 2024
RMB'000 RMB'000 RMB'000

Shengjing Intelligent Technology

(Jiaxing) Co., Ltd. 25 %5 §h A}

& (R ARAF - 1,539 1,030
Xi'an Hualei Shipbuilding

Industry Co., Ltd. Fi % % T AR Af

HEARAF . 916 088
Zhuzhou Sany Silicon Energy

New Energy Co., Ltd. 2k =—

B REBTREIR A R A A - - 107
Sany Technology Equipment

Co., Ltd. =—H N EHEHIR L

] 5,139 1 79

Hunan SANY Port Machinery

Co., Ld.ME=—#1%HT

R A 26,485 2,231 74
Sany Robot Equipment (Xi'an)

Co., Ltd. =—H83E A0 (1A

%) HRAF 247 36 33
Hunan Ground Unmanned

Equipment Engineering

Research Center Co., Ltd.## &

& A\ S TR AL

AR EAT 567 39 12
Hunan Xingbida Network

Technology Co., Ltd.# B 1T &6

IR IR A A - 43 5

Lianyungang Anxin Machinery
Sales Co., Ltd.i#E E iz LM
HEHR AT 5 10 2
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As at 30 April
2025
RMB'000

162

988

200

41

2,413

33



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

Tangshan Chite Mechanical
Equipment Co., Ltd. & L1 5b4g
BREERAT

Sany Construction Engineering
(Linli) Technology Co., Ltd.=
—ET (B BHEHEAH

Sany Construction Technology
Co., Ltd. =— £ THRERHBE
R

SANY Group Co., Ltd. =—%E[#|
HIRAHF

Jiangsu Sany Environmental
Technology Co., Ltd L8 =—
REFHERAE

Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd. B & fLMH it
TEEWAERAF

Hunan Xingxiang Construction
Supervision Consulting Co.,
Ltd.# g S R S R R R IR
2 5]

Sany Heavy Energy Co., Ltd and
its subsidiaries=— £ &R IHH
[RAE RHFAHE

Palfinger Sany Crane CIS

Shenzhen Sany Cloud Qil
Technology Co., Ltd.i&HI =—
EMPHLFRAE]

Sany Intelligent Mining
Technology Co., Ltd. = — % i
FEAHRAF

Hunan Sany Cloud Oil Energy
Co., Ltd. M =— Zli ik IRH
B2 ]

Sany Oil Smart Equipment Co.,
Ld.=—AmEEEHERLR

Total

iii. Trade and bills payables (continued)

RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
- 1 1 14
1,949 3,137 - -
4,605 2,400 - 4,579
102,631 1,192 = "
- 127 - -
32 42 - 3,622
38 38 - -
4,437 - - 56
482 - - -
234 - - -
166 - - -
65 - - -
26 - - -
1,952,666 2,757,122 3,903,727 3,280,069
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Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

iv. Other payables and accruals

SANY Group Co., Ltd. = —#HHRAF
China Wealth Asia Machine Limited. &
(M) BREERAR

Liang Wengen and other natural person
RRREFEHA

Sany Technology Equipment Co., Ltd. =
—HRREERAT

Sany Robot Equipment (Xi'an) Co., Ltd.
=-HBAEH (FE) FRLAF

Sany Robotics Technology Co., Ltd. =—
HEAREHERAHT

Jiangsu Sany Construction Co., Ltd.{T#
E—KIHRLT

Jiangsu Sany Environmental
Technology Co., Ltd.iT#F = —#Hi#}
HARAT

Hunan AUTOMOBILE-LIMITED
Company#i i R IEHRIEAT

Shihezi Mingzhao Equity Investment
Management Co., Ltd. &7 ¥ iiT BB A%
EiRAERARAR

Sany Construction Technology Co., Ltd.
=-R|IMEROHARLST

Sany Heavy Energy Co., Ltd and its
subsidiaries = —EEERG IR H IR A7 R
HFaH

Sany (Chonggqing) Intelligent Equipment

Co,Ld=— (HE) BHEEEFRL

&l

Palfinger Sany Crane CIS

Sany Lithium Energy Co., Ltd. =—##
HRAHE

Rootcloud Technology Co., Ltd. and tis
subsidiaries {348 LR (2 IR A5 K&
HF2F

Shengjing Intelligent Technology
(Jiaxing) Co., Ltd 25 Bt MR B (3
B) HRAA

China Wealth Machine Holdings Limited
FERBREREIRAR

Hunan Zhushengyuan Property Service
Co., Ltd. i T B A LR H IR A H]

Changsha Dilian Industrial Control
Technology Co., Ltd. B ¥ B 55}
HARAE

Hunan Anren Sany Construction
Technology Co., Ltd.#f - =—4%
THREARAA

Beijing Sany Architectural Design and
Research Co., Ltd. b = —H E3RET
WHRAERALE

RELATED PARTY TRANSACTIONS (continued)

As at 31 December

2022
RMB'000

278,185
275,000
74,300
105
94,518
27,359

8,281

27,668

9,199

2,049

59,896

5,294

6,048

4,154

424

446

758

1,109

213

(d) Outstanding balances with related parties: (continued)

2023
RMB'000

537,102

74,300
48,793
70,487
24,631

8,056

18,421

10,265

9,848

1,888

3,446
4,266

1,096

18

880

1,114

2024
RMB'000

309,401
138,550
74,300
47,856
33,420
17,357

14,376

11,170

10,351

9,335

8,220

6,528

5,481

4,966

4,753

4,365

2,410
4,288

1,561

1,695

1,130

1,114

As at 30 April
2025
RMB'000

300,963

74,300
35,497
32,778
17,041

4,320

11,657

12,328

6,143

15,458

19,762

5,102

428

4,173

2,355

2,426
2,240

1,080

1,244

1,014

1,114



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49 RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

iv. Other payables and accruals (continued)

Hunan Sany Building Co., Ltd. #1f =—
hMEEELEGRAT

Hunan Lehui Sports Culture
Communication Co., Ltd. 47 $E 8
B Mg AR AR

Jiulong Property Insurance Co., Ltd. A&
ERBHRAH

Sany Environmental Industry Co., Ltd. =
—IREEEHRA A

Hunan Xingbida Network Technology
Co., Ltd. #1517 LB R A TR 2 &)

SANY Heavy Equipment Co., Ltd. =—£
HERHARAR

Guangzhou Ygp Industrial Trading Co.,
Ld BT H TRESFRAF

Sany Construction Technology (Miluo)

Co., Ltd.=—%THH GHE) ARA

il

Sany Energy Equipment Co., Ltd.=—fi§
BREARAT

Kunshan Zhongfa Asset Management
Co., Lid. Bl & EEHARAH

Zhejiang Sany Construction Technology
Co., Ld. T =—RTHEFIRAF

Huachu Petrochemical (Guangdong)
Co., Ltd. ZEF#R L (BHR) FRAHF

Sany Hydrogen Energy Co., Ltd. =— 4
BEFH AR

Yuandong Construction Investment
Group CO.,Ltd of Beijing b 5Tyl s 81
HRAAEMEIRAR

Loudi Zhushengyuan Real Estate
Development Co., Ltd. 2 77 B B8 5 3
ERERIRATE

Sany Intelligent Mining Technology Co.,
Ltd. = —HWEHERA R

Hunan Xingxiang Construction
Supervision Consulting Co., Ltd.#i/i
R EEAATRAE

China Wealth Saudi Machine Limited
BUFRRAERAT

Zhuzhou Sany Silicon Energy New
Energy Co., Ltd. 2kl =— BV REFTHEIR
HRAE

Tangshan Chite Mechanical Equipment
Co., Lid. E LSt A HR H IR AR

China Wealth Hongkong Machine
Limited & AR A 7

SANY Marine Heavy Industry Co., Ltd.
S—BEELERAF

2022
RMB'000

1,835

1,002

171

2,679

556

529

1,114

149

260

166
32

2,235

214

As at 31 December

2023
RMB'000

1,486

1,002

35

676

1,434

549
531
249

124

330

75

304

87
114
39

296

2024
RMB'000

1,009

1,002
1,011
739
710

651

643

609
555
529
508
476

443

400

397

330

324

310

310
313
419

391

As at 30 April
2025
RMB'000

1,008

1,002
344

38
960

649

996

529
20

239

556

400

330

375

310

100

61



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

Turbo Fly Machine Engineering
Limited i FeBE M G IR A &

Changsha Yunhui Real Estate
Development Co., Lid. RIVEEFH
HuE B S IR A E]

Changsha Yunjing Real Estate Co.,
Ltd. R EREMMERR AR

Sun Li Heng Machinery Co., Ltd.
(Hong Kong)#r FI{E A R A &)
(Fi#)

Hunan Ground Unmanned
Equipment Engineering Research
Center Co., Ltd. i3 75 Hi i 2\ 4E
EIREFRPLEIREELT

Wuhan Jiuzhoulong Engineering
Machinery Co., Ltd. & /LML T
RHEMTRAR

Hunan Sany Body Co., Ltd.i#im =
HEHRAT

Hunan Sany Construction Co., Ltd.#f
BE-RIHRAF

Changsha Yuntian Real Estate Co.,
Lid. RIVERBMEFRAE

Zhushengyuan Real Estate Co., Ltd.
Lt R EE R AT

Sany (Zhuhai) Real Estate Co., Ltd.
=— (Pkif) BEFRAT

Chongging Sany Zhushengyuan
Property Service Co., Ltd. B =—
BB EREA IR AR

Hunan Zhongfa Intelligent Equipment
Co., Ltd. ¥ E EEAFRA
|

Hangzhou Serval Technology Co.,
Ltd HiM B SRR A PR A 7]

PT SANY MAKMUR PERKASAPT
SANY MAKMUR PERKASA
China Kangfu International Leasing
Co., Ld. PEIREREIEHERNE

RAE

Beijing Sany Public Welfare
Foundationdb i =—2A#H¥EEHF

China Wealth (Huayue) Limited &
ERRMEIRAF

RELATED PARTY TRANSACTIONS (continued)

iv. Other payables and accruals (continued)

As at 31 December

2022
RMB'000

42,117

190

1,514

75

10

17

1

215

(d) Outstanding balances with related parties: (continued)

2023
RMB'000

42,723

387

90

498

75

38

2024
RME'000

228

158

148

132

118

104

100

97

76

75

63

60

59

23

21

17

16

1

As at 30 April
2025
RMB'000

148

43,752

90

95

75

19

16
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

49

Cuiyun Gonggong (Shanghai) Technology
Co., L. FETHT (ki) BEARLF

Hubei Sany Truck Sales and Service Co.,
Ltd. #E=—FHEMRBARAH

Hunan DEUTZ Power Co., Ltd.#Rg# # 3%
MAHRAFE

Sany Oil Smart Equipment Co., Ltd. =—&
MEERERARAS

Sany Palfinger SPV Equipment Co., Ltd.=
— RS RAT

Beijing Sany Heavy Machinery Co., Ltd.dt
ARM=—EEERAR

Hunan Aika Internet Technology Co., Ltd.
HEEFEBREERAR

Sichuan Lumaite Engineering Equipment
Co., Ltd.JU )| s il TR E R A 7

Hunan Sanyin Commercial Management
Co., Lid. WM =B ETEHIRLA

Shenzhen Trinity Technology Co., Ltd. &3l
m=—FEAERAT

Kunshan Sany Environment Protecting
Technology Co., Ltd. &1L = — R
BRAT

Chongqing Zhushengyuan Real Estate
Development Co., Ltd. 02 B i B 2 i 2
A R RAE

Beijing Xinhaoji Construction Machinery
Co, LIt R @R ETRBHARAR

Shenzhen Sany Cloud Oil Technology Co.,
Ltd.iRZYI = - EMBEFRAF

Hunan SANY Port Machinery Co., Ltd.i#i/
=—#OREERAR

Palfinger Sany Crane CISPalfinger Sany

Crane CIS

Sany Intelligent Equipment Co., Ltd. =—%#
HEERRAR

Sany Silicon Energy (Zhuzhou) Co., Ltd.=
—WHE (B FIRAH

Shanghai Sany Construction Co., Ltd. Fif§
E-RTHSARAE

Hunan Sanxiang Bank Co., Ltd.i#17 =#a4#
TRHERAS

Zhuzhou Sany Intelligent Manufacturing
Co., Ltd Bkl = — 8 MBS G IRA

Hunan Sanfeng Technology Co., Ltd.#i 7
=BHEARAE

Shanghai SANY Science and Technology
Co, Lid. Ll =—RIEFHIRA T

Hunan Sany Jingchuang Technology Co.,
Ltd.#E=—ReIREHR AT

Total

RELATED PARTY TRANSACTIONS (continued)
(d) Outstanding balances with related parties: (continued)

iv. Other payables and accruals (continued)

As at 31 December

2022 2023 2024
RMB'000 RMB'000 RMB'000
6 - 9

- 9 9

- - 4

2 2 2

- - 2
1,536 - 2
- E 1

- - 1

. 1 1

61 37 -

- 39 "

s 3 &

387 - -
72 - -

12 - -

< 9 p

179 : Z
77 - -

37 - =

4 - -

931 .831- 926,772- 725.332-

As at 30 April
2025
RMB'000

153

20

406
65
146

722
605,202

216
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RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

V.

Contract liabilities

China Wealth Machine Holdings
Limited EHMZERERAF
Sany Energy Equipment Co.,
Ltd. = —REIR R IR A F
Turbo Fly Machine Engineering
Limited /i et i A PR 2 =
China Wealth Hongkong
Machine Limited ¥ & F &5
BRAE
SANY Marine Heavy Industry
Co., Ld.=Z—HEETHRA
]
Changsha Dilian Industrial
Control Technology Co., Ltd.
RUFH TRR AR
Jiulong Property Insurance Co.,
Ltd AR ERIGH R A H
Hunan Zhongfa Intelligent
Equipment Co., Ltd. /i 7 5%
BREMERAT
PT SANY MAKMUR
PERKASAPT SANY
MAKMUR PERKASA
China Kangfu International
Leasing Co., Ltd. B B & FFE
HERBHRA
Tangshan Chite Mechanical
Equipment Co., Ltd. /& (11 545
BEWREE R AR
Wouhan Jiuzhoulong Engineering
Machinery Co., Ltd. & fLJHE
TAEBHERAR
China Wealth (Huayue) Limited
o E A R A
Cuiyun Gonggong (Shanghai)
Technology Co., Ltd 3E3 T
(b)) BEFRAR
Guangzhou Ygp Industrial
Trading Co., Ltd. B 1 77 5 T %
HOHRAHE
Hunan DEUTZ Power Co., Lid.
MrRERRESNERAR
Hunan Xingbida Network
Technology Co., Ltd. i & 474
RGP EERAT

As at 31 December

2022
RMB'000

15,332

4,273

244

51

3,433

18

127

216

82

44

217

2023
RMB'000

15,584

4,227

297

141

266

44

127

878

82

242

2024
RMB'000

15,758
4,267

1,750

1,036

893

617

468

458

163

127

126

109

82

69

67

27

15

As at 30 April
2025
RMB'000

17,901
4,818

503

1,028

500

570

176

144

182

2,049

93

78

164

31
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RELATED PARTY TRANSACTIONS (continued)

(d) Outstanding balances with related parties: (continued)

V.

Contract liabilities (continued)

Beijing Sany Heavy Machinery Co.,
Wbt Em=—EERAR

Hunan Sanyin Commercial
Management Co., Ltd. ¥/ =485
XEEFRLA

Loudi Zhushengyuan Real Estate
Development Co., Ltd. 52 i 77 /8 &
BHER EH RAF

Sany Robotics Techneology Co., Ltd.
=B AMEFRAT

Sany Heavy Energy Co., Ltd and its
subsidiaries = —E fe iR G IR A F
BEFAF

Sany Technology Equipment Co.,
Ltd. = —EREERA S

SANY Group Co., Ltd. =—EH# R
48]

Zhuzhou Sany Silicon Energy New
Energy Co., Ltd. Rt =— W fEHTiE
FEERAE

Zhejiang Sany Construction
Technology Co., Ltd. #fiL=—2T
AR

Palfinger Sany Crane CISPalfinger

Sany Crane CIS

Kunshan Zhongfa Asset
Management Co., Ltd. B i 5%
EEHEFRAR

Changsha Yunhui Real Estate
Development Co., Lid RV ZH
HERBEHRAR

Hunan Zhushengyuan Property
Service Co., Ltd. #5377 54 E R
BHRARA

Sany Intelligent Equipment Co., Ltd.
=-BHEHFERAR

Sany Silicon Energy (Zhuzhou) Co.,
Ltd.=—®hE (ki) ARAR

Shanghai Sany Construction Co.,
Lid. FE=—RTERAFRAT

Hunan SANY Port Machinery Co.,
Ltd. i = O R HEH R A

Hunan Sanxiang Bank Co., Ltd. #i#
SHSRITRAERAS

Rootcloud Technology Co., Ltd. and
tis subsidiariest{ 1R TR A% {7y H IR
AERETAR

Total

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
- - 15 16
4 4 27
- 1 1 1
- - 1 13
- 6,086 - 38
805 813 - -
297 297 “
127 - -
- 75 - -
- 68 - 1,409
o 18 =
" 1 =
1 - ¥
1,375 - - -
596 - - -
283 - -

55 = %
33 - -

2 > X &
27,266 29,379 26,053 29,742
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Lease liabilities

SANY Group Co., Ltd. =—4#H
ARAFE

Beijing Sany Heavy Machinery
Co., Lld T =—EHHIR
AT

China Kangfu International
Leasing Co., Ltd. 9 [5 fit & 4 P&
MEENERAF

Shenzhen Trinity Technology
Co., Lid.i®RYIT =—FRELH R
]

Sany (Chonggqing) Intelligent
Equipment Co., Ltd.=— (&
B EUkEERAF

Sany Heavy Energy Co., Ltd and
its subsidiaries=—E /e H
AT RHEFAF

Hunan DEUTZ Power Co., Ltd.
WREKRAHRAF

SANY Heavy Equipment Co.,
Ltd. =—ERZHERAA

Hunan Zhushengyuan Property
Service Co., Ltd. # BT E
XRBHIRAF

Hunan Sany Jingchuang
Technology Co., Ltd.#i{# =—
FE AR A IR A

Total

All above outstanding balances with related parties are in trade nature.

RELATED PARTY TRANSACTIONS (continued)

As at 31 December

2022
RMB'000

57,473

117,450

116,576

291,499

(d) Outstanding balances with related parties: (continued)

2023
RMB'000

239,155

103,748

139,465

74

482,442

2024
RMB'000

215,913
91,528
12,802
11,075

2,973

1,265
512

195

138

336,401

As at 30 April
2025
RMB'000

312,747

85,546

14,980

4,148

228,967

1,120
3,779

146

55

22,856
674, 344

219
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RELATED PARTY TRANSACTIONS (continued)

(e) Commitments with related parties

To promote the sales of the Group's construction machinery equipment and meet customer
demands, the Group has established finance lease sales cooperation with Kangfu and
Hunan Zhonghong. The Group has entered into bank-enterprise cooperation agreements
for finance lease with Kangfu, Hunan Zhonghong, and relevant financial institutions.
Pursuant to the agreements, Kangfu and Hunan Zhonghong provide finance lease services
to the Group's end customers, transferring their receivables from finance leases to financial
institutions. Should the lessees fail to make rental payments according to agreed terms
during the repayment period, the Group is obligated to guarantee the related leased assets
under the cooperation agreements to the financial institutions. As of 31 December 2022,
2023, and 2024 ,and 30 April 2025, the outstanding balance of such guarantee obligations
undertaken by the Group amounted to RMB3,861 million, RMB2,601 million, RMB408
million, andRMB42 1million, respectively.

The Group has entered into trade receivables factoring arrangements with certain financial
institutions and transferred specific non-current portion of trade receivables to them. As of
31 December 2022, 2023 and 2024 ,and 30 April 2025, the carrying amount of the
unexpired non-current portion of trade receivables under these arrangements totalled
RMB289 million, RMB116 million, RMB26 million, and Nil, respectively, with guarantee
responsibilities assumed by the Company's parent company, Sany Group Co., Ltd.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate
with Sany Heavy Equipment International Holdings Co., Ltd. and its subsidiaries, or its
distributors to provide financial leasing and mortgage services to their customers.
According to the cooperation agreement, Sany Heavy Equipment International Holdings
Co., Ltd. and its subsidiaries committed to assume guarantee for the lessee or borrower.
As of 31 December 2022, 2023 and 2024 ,and 30 April 2025, the balance of the guarantee
was RMB1,177 million, RMB3,433 million , RMB2,436 million, and RMB2,560million.

The subsidiaries of the Group, SANY Auto Finance Co., Lid. cooperate with Sany
Construction Technology Co., Ltd. and its subsidiaries, or its distributors to provide
financial leasing and mortgage services to their customers. According to the cooperation
agreement, Sany Construction Technology Co., Ltd. and its subsidiaries committed to
assume guarantee for the lessee or borrower. As of 31 December 2022, 2023 and
2024 ,and 30 April 2025, the balance of the guarantee was nil, RMB363 million, RMB220
million, and RMB170 million, respectively.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate
with Hunan AUTOMOBILE-LIMITED Company, or its distributors to provide financial
leasing and mortgage services to their customers. According to the cooperation
agreement, Hunan AUTOMOBILE-LIMITED Company committed to assume guarantee for
the lessee or borrower. As of 31 December 2022, 2023 and 2024 ,and 30 April 2025, the
balance of the guarantee was nil, RMB583 million, RMB1,458 million, and RMB2,772
million, respectively.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate
with Sany Environmental Industry Co., Ltd., or its distributors to provide financial leasing
and mortgage services to their customers. According to the cooperation agreement, Sany
Environmental Industry Co., Ltd. committed to assume guarantee for the lessee or
borrower. As of 31 December 2022, 2023 and 2024 ,and 30 April 2025, the balance of the
guarantee was nil, RMB3 million, RMB16 million, and RMB23 million, respectively.
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Sany Heavy Industry Co., Ltd.
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49 RELATED PARTY TRANSACTIONS (continued)

(e) Commitments with related parties (continued)

The subsidiaries of the Group, SANY Auto Finance cooperate with Kunshan Sany
Environment Protecting Technology Co., Ltd. or its distributors to provide financial leasing
and mortgage services to their customers. According to the cooperation agreement,
Kunshan Sany Environment Protecting Technology Co., Ltd. committed to assume
guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024 ,and 30
April 2025, the balance of the guarantee was nil, RMB16 million,RMB11 million, and
RMB11 million respectively.

The subsidiaries of the Group, SANY Auto Finance cooperate with Sany Palfinger SPV
Equipment Co., Ltd. or its distributors to provide financial leasing and mortgage services
to their customers. According to the cooperation agreement, Sany Palfinger SPV
Equipment Co., Ltd. committed to assume guarantee for the lessee or borrower. As of 31
December 2022, 2023 and 2024 ,and 30 April 2025, the balance of the guarantee was nil,
RMBO0.3 million, RMBO0.2 million, and RMB2 million, respectively.

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate
with Sany Robotics Technology Co., Ltd. or its distributors to provide financial leasing and
mortgage services to their customers. According to the cooperation agreement, Sany
Robotics Technology Co., Ltd. committed to assume guarantee for the lessee or borrower.
As of 31 December 2022, 2023 and 2024 ,and 30 April 2025, the balance of the guarantee
was nil, nil , RMB141 million, and RMB328 million, respectively.

The balance of the related guarantee will gradually be released as the end customers,
lessee or borrower make the payment and will not be fully released before listing.

(ff Compensation of key management personnel of the Group:

Year ended 31 December four months ended 30 April
2022 2023 2024 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
(Unaudited)
Short term
employee
benefits 103,254 43,194 50,243 16,358 17,661
Equity-settled
share-based
payments 11,990 5272 9,434 2,344 1,836
Total 115,244 48,466 59,677 18,702 19,497

Further details of directors’ and the supervisors' emoluments are included in note 8 to the
Financial statements.

(g) Monetary funds deposited with related parties:

As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Hunan Sanxiang Bank
Co., Ltd. ¥R =I5k
TRHAERAR 5,163,994 5,608,557 3,512,915 2,596,327
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The carrying amounts of each of the categories of financial instruments at the end of each of
the Relevant Periods were as follows:

As at 31 December 2022

Financial assets

Financial assets at FVPL

Financial assets at FVOCI

Financial assets
at FVOCI
Financial assets
at FVPL
Derivative
financial
instruments
Trade and bills
receivables
Financial assets
included in
prepayments,
other
receivables
and other
assets
Loans and
advances
Receivables
under finance
lease
Restricted
deposits
Time deposits
with original
maturity of
more than
three months
Cash and cash
equivalents

Designated
as such
upon initial
recognition
RMB'000

11,437,989

Mandatorily
designated as
such

RMB'000

3,718,901

374,301

Debt
investments
RMB'000

294,478

Equity
investments
RMB'000

1,332,642

Financial
assets at
amortised
cost
RMB'000

31,841,409

6,527,817

11,156,920

12,083,256

962,954

7,880,313

12,695,771

Total
RMB'000

1,627,120

15,156,890

374,301

31,841,409

6,527,817

11,156,920

12,083,256

962,954

7,880,313

12,695,771

Total

11,437,989

4,093,202

294,478

1,332,642

83,148,440

100,306,751
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As at 31 December 2022
Financial liabilities
Financial

liabilities at fair
value through

profit or loss

Financial

liabilities at

amortised
Held for trading cost Total
RMB'000 RMB'000 RMB'000
Derivative financial instruments 241,152 - 241,152
Trade and bills payables - 28,906,687 28,906,687

Financial liabilities included in other payables

and accruals = 7,686,291 7,686,291
Placements from banks = 6,523,735 6,523,735
Interest-bearing bank and other borrowings - 33,973,007 33,973,007
Lease liabilities - 461,786 461,786
Other non-current liabilities - 1,473 1,473
Total 241,152 77,652,979 77,794,131
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As at 31 December 2023

Financial assets

Financial assets at FVPL _Financial assets at FVOCI
Designated Financial
as such Mandatorily assets at
upon initial designated as Debt Equity  amortised
recognition such investments investments cost Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Financial assets

at FVOCI - - 365,819 970,897 = 1,336,716
Financial assets

at FVPL 9,272,040 1,887,809 - B - 11,159,849
Derivative

financial

instruments - 334,063 - - - 334,063
Trade and bills

receivables - - - - 29,423,901 29,423,901
Financial assets

included in

prepayments,

other

receivables

and other

assets - - - - 7,931,668 7,931,668
Loans and

advances - - - - 6,779,361 6,779,361
Receivables

under finance

lease - - - - 16,032,127 16,032,127
Restricted

deposits - - - - 704,117 704,117
Time deposits

with original

maturity of

more than

three months - B - - 9529137 9,529,137
Cash and cash

equivalents - - - - 8,141,859 8,141,859

Total 9,272,040 2,221,872 365,819 970,897 78,542,170 91,372,798
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As at 31 December 2023

Financial liabilities

Derivative financial instruments

Trade and bills payables

Financial liabilities included in other
payables and accruals

Placements from banks

Interest-bearing bank and other
borrowings

Lease liabilities

Other non-current liabilities

Total

Financial liabilities
at fair value
through profit or
loss
Financial liabilities at

Held for trading amortised cost Total

RMB'000 RMB'000 RMB'000

237,420 - 237,420

- 22,692,726 22,692,726

- 6,902,169 6,902,169

5,435,397 5,435,397

- 31,025,839 31,025,839

- 803,679 803,679

- 15,415 15,415

237,420 66,875,225 67,112,645
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As at 31 December 2024

Financial assets

Financial assets
at FVOCI
Financial assets
at FVPL
Derivative
financial
instruments
Trade and bills
receivables
Financial assets
included in
prepayments,
other
receivables
and other
assets
Loans and
advances
Receivables
under finance
lease
Restricted
deposits
Time deposits
with original
maturity of
more than
three months
Cash and cash
equivalents

Total

Financial assets at FVPL

Financial assets at FVOCI

Designated Financial
as such Mandatorily assets at
upon initial  designated Debt Equity amortised
recognition as such investments investments cost Total
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000
- - 456,501 608,455 - 1,064,956
9,150,818 2,196,635 - - - 11,347,453
- 375,720 - - - 375,720
- - - - 31,256,847 31,256,847
- - - - 8,301,171 8,301,171
- - - - 3,301,948 3,301,948
- - - - 16,429,658 16,429,658
- - - - 689,488 689,488
- - - - 8566529 8,566,529
- - - - 11,576,469 11,576,469
9,150,818 2,572,355 456,501 608,455 80,122,110 92,910,239
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As at 31 December 2024

Financial liabilities

Derivative financial
instruments

Trade and bills payables

Financial liabilities included
in other payables and
accruals

Placements from banks

Interest-bearing bank and
other borrowings

Lease liabilities

Other non-current liabilities

Total

Financial liabilities

at fair value
through profit or
loss
Financial liabilities

Held for trading at amortised cost Total

RMB'000 RMB'000 RMB'000

106,762 - 106,762

- 28,654,359 28,654,359

- 6,081,631 6,081,631

- 3,507,970 3,507,970

- 24,910,931 24,910,931

- 757,567 757,567

- 477 477

106,762 63,912,935 64,019,697
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As at 30 April 2025

Financial assets

Financial assets
at FVOCI
Financial assets

at FVPL
Derivative
financial
instruments
Trade and bills
receivables
Financial assets
included in
prepayments,
other
receivables
and other
assets
Loans and
advances
Receivables
under finance
lease
Restricted
deposits
Time deposits
with original
maturity of
more than
three months
Cash and cash
equivalents

Total

Financial assets at FVPL

Financial assets at FVOCI

Designated Financial
as such  Mandatorily assets at
upon initial  designated Debt Equity amortised
recognition as such investments investments cost Total
RMB'000 RMB'000 RMB'000 RMB'000  RMB'000 RMB'000
- - 470,046 608,455 ~ 1,078,501
6,788,535 5,056,334 - - - 11,844,869
- 225,481 - - - 225,481
- - - - 33,984,627 33,984,627
- - - - 8,006,325 8,006,325
- - - - 2,573,702 2,573,702
5 : - - 16,321,664 16,321,664
- - - - 649,235 649,235
- - - - 12,005,332 12,005,332
- - - - 7,839,768 7,839,768
6,788,535 5,281,815 470,046 608,455 81,380,653 94,529,504
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As at 30 April 2025

Financial liabilities

Financial liabilities at
fair value through profit

or loss
Financial liabilities at
Held for trading amortised cost Total
RMB'000 RMB'000 RMB'000
Derivative financial
instruments 394,220 - 394,220
Trade and bills payables - 32,183,153 32,183,153
Financial liabilities
included in other
payables and
accruals - 5,391,953 5,391,953
Placements from banks - 3,526,266 3,526,266
Interest-bearing bank
and other borrowings - 20,159,903 20,159,903
Lease liabilities - 1,071,717 1,071,717
Other non-current
liabilities - 225,773 225,773
Total 394,220 62,558,765 62,952,985

Transfers of financial assets

Transferred financial assets that are not derecognised in their entirety

At 31 December 2022, 2023 and 2024, ,and 30 April 2025 the Group endorsed certain bills
receivables (the “Endorsed Bills") with a carrying amount of RMB302,547,000,
RMB117,575,000 and RMB229,204,000,and RMB146,826,630, respectively, to certain of its
suppliers in order to settle the trade payables due to such suppliers (the “Endorsement”); the
Group discounted certain bills receivable (the “Discounted Bills") with a carrying amount of
RMB136,474,000, RMB5,033,000 and RMB5,789,000,and RMB9,255,320, respectively. In the
opinion of the directors, the Group has retained the substantial risks and rewards, which include
default risks relating to such Endorsed Bills and Discounted Bills, and accordingly, it continued
to recognise the full carrying amounts of the Endorsed Bills and the associated trade payables
settled, and the Discounted Bills and the associated interest-bearing loans settled. Subsequent
to the Endorsement, the Group did not retain any rights on the use of the Endorsed Bills,
including the sale, transfer or pledge of the Endorsed Bills to any other third parties.

229



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

50.

FINANCIAL INSTRUMENTS BY CATEGORY (continued)
Transfers of financial assets (continued)

As part of its normal business, the Group entered into a long-term receivables factoring
arrangement and transferred certain trade receivables and loan and advances to a financial
institutions. Pursuant to the arrangement, the Group may be required to repay the payment if
any trade debtors delay payment. The Group retain substantially all risks and rewards of the
ownership of financial assets, and not derecognised the financial assets. Subsequent to the
transfer, the Group did not retain any rights on the use of the trade receivables and loan and
advances, including the sale, transfer or pledge of the trade receivables and loan and advances
to any other third parties. The carrying amount of the trade receivables transferred under the
arrangement that have not been settled as at 31 December 2022, 2023 and 2024 ,and 30 April
2025 was RMB202,607,000, RMB1,167,667,000 and RMB2,170,412,000,and
RMB1,936,259,000 respectively. The carrying amount of the loan and advances transferred
under the arrangement that have not been settled as at 31 December 2022, 2023 and 2024 ,and
30 April 2025 was RMB nil, RMB nil and RMB218,441,000 and RMB393,042,000 respectively.

Transferred financial assets that are derecognised in their entirety

At 31 December 2022 , 2023 and 2024 ,and 30 April 2025, the Group endorsed certain bills
receivable accepted by banks in Mainland China to certain of its suppliers in order to settle the
trade payables due to such suppliers and certain unmatured discounted bills receivables (the
“Derecognised Bills”) with a carrying amount in aggregate of RMB1,306,696,000,
RMB524,300,000 and RMB883,339,000,and RMB1,013,036,000, respectively. The
Derecognised Bills had a maturity of one to twelve months at the end of each of the Relevant
Periods. In accordance with the Law of Negotiable Instruments in the PRC, the holders of the
Derecognised Bills may exercise the right of recourse against any, several or all of the persons
liable for the Derecognised Bills, including the Group, in disregard of the order of precedence
(the "Continuing Involvement”). In the opinion of the directors, the risk of the Group being
claimed by the holders of the Derecognised Bills is remote in the absence of a default of the
accepted banks. The Group has transferred substantially all risks and rewards relating to the
Derecognised Bills. Accordingly, it has derecognised the full carrying amounts of the
Derecognised Bills and the associated trade payables. The maximum exposure to loss from the
Group's Continuing Involvement in the Derecognised Bills and the undiscounted cash flows to
repurchase these Derecognised Bills is equal to their carrying amounts. In the opinion of the
directors, the fair values of the Group's Continuing Involvement in the Derecognised Bills are
not significant.

During the years ended 31 December 2022 and 2023, the Group did not recognise any gain or
loss on the date of transfer of the Derecognised Bills. No gains or losses were recognised from
the Continuing Involvement, both during the year or cumulatively. The endorsement has been
made evenly throughout the year. During the year ended 31 December 2024 ,and 30 April 2025,
the Group has recognised a loss of RMB2,826,000 and RMB1,307,000 on the date of transfer
of the Derecognised Bills.
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The carrying amounts and fair values of the Group’s financial instruments are as follows:

As at 31 December 2022

Financial assets

Financial assets at FVPL
Financial assets at FVOCI
Derivative financial instruments

Total

Financial liabilities
Derivative financial instruments

As at 31 December 2023

Financial assets

Financial assets at FVPL
Financial assets at FVOCI
Derivative financial instruments

Total

Financial liabilities
Derivative financial instruments

As at 31 December 2024

Financial assets

Financial assets at FVPL
Financial assets at FVOCI
Derivative financial instruments

Total

Financial liabilities
Derivative financial instruments

Carrying amounts Fair values
RMB'000 RMB'000
15,156,890 15,156,890
1,627,120 1,627,120
374,301 374,301
17,158,311 17,158,311
241,152 241,152

Carrying amounts Fair values
RMB'000 RMB'000
11,159,849 11,159,849
1,336,716 1,336,716
334,063 334,063
12,830,628 12,830,628
237,420 237,420

Carrying amounts Fair values
RMB'000 RMB'000
11,347,453 11,347,453
1,064,956 1,064,956
375,720 375,720
12,788,129 12,788,129
106,762 106,762
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As at 30 April 2025

Carrying amounts Fair values
RMB'000 RMB'000
Financial assets
Financial assets at FVPL 11,844,869 11,844,869
Financial assets at FVOCI 1,078,501 1,078,501
Derivative financial instruments 225,481 225,481
Total 13,148,851 13,148,851
Financial liabilities
Derivative financial instruments 394,220 394,220

Management has assessed that the fair values of cash and cash equivalents, trade and bills
receivables, loans and advances, receivables under finance lease, financial assets included in
other receivables, restricted deposits, time deposits with original maturity of more than three
months, interest-bearing bank and other borrowings, trade and bills payables, placements from
banks and financial liabilities included in other payables and accruals approximate to their
carrying amounts largely due to the short term maturities of these instruments.

The Group’s finance team headed by the chief finance controller/his or her designator is
responsible for determining the policies and procedures for the fair value measurement of
financial instruments. The finance team reports directly to the head of finance. At each reporting
date, the finance team analyses the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The valuation is reviewed and approved
by the head of finance.
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The fair values of the financial assets and liabilities are included at the amount at which the
instrument could be exchanged in a current transaction between willing parties, other than in a
forced or liquidation sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of the non-current portion of trade receivables, loans and advances, receivables
under finance lease, and interest-bearing bank and other borrowings have been calculated by
discounting the expected future cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturities. The changes in fair value as a result of the
Group'’s own non-performance risk as at the end of the Relevant Periods were assessed to be
insignificant.

The fair values of listed equity investments are based on quoted market prices. The fair values
of unlisted equity investments designated at fair value through other comprehensive income
have been estimated using a market-based valuation technique based on assumptions that are
not supported by observable market prices or rates. The valuation requires the directors to
determine comparable public companies (peers) based on industry, size, leverage and strategy,
and to calculate an appropriate price multiple, such as enterprise value to earnings before
interest, taxes, depreciation and amortisation (“EV/EBITDA") multiple and price to earnings
(“P/E”) multiple, for each comparable company identified. The multiple is calculated by dividing
the enterprise value of the comparable company by an earnings measure. The trading multiple
is then discounted for considerations such as illiquidity and size differences between the
comparable companies based on company-specific facts and circumstances. The discounted
multiple is applied to the corresponding earnings measure of the unlisted equity investments to
measure the fair value. The directors believe that the estimated fair values resulting from the
valuation technique, which are recorded in the consolidated statement of financial position, and
the related changes in fair values, which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at the end of the Relevant Periods.

The Group invests in unlisted investments, which represent wealth management products
issued by banks in Mainland China. The Group has estimated the fair value of these unlisted
investments by using a discounted cash flow valuation model based on the market interest rates
of instruments with similar terms and risks.

The Group enters into derivative financial instruments with various counterparties, principally
financial institutions with AAA credit ratings. Derivative financial instruments, including forward
currency contracts, interest rate swaps and futures contracts, are measured using valuation
techniques similar to forward pricing and swap models, using present value calculations. The
models incorporate various market observable inputs including the credit quality of
counterparties, foreign exchange spot and forward rates and interest rate curves. The carrying
amounts of forward currency contracts, interest rate swaps and futures contracts are the same
as their fair values.

For the fair value of the unlisted equity investments at fair value through other comprehensive

income, management has estimated the potential effect of using reasonably possible
alternatives as inputs to the valuation model.
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Below is a summary of significant unobservable inputs to the valuation of financial instruments
as at the end of the Relevant Periods:

Significant
Equity Valuation unobservabl Sensitivity relationship to unobservable input to
investments technique einput Range fair value
Should the discount for lack of marketability be
increased/decreased by 3%, the fair value of
Discount for unlisted equity investments would be
31 December Valuation lack of 20% to decreased/increased by approximately
2022 multiples  marketability 30% RMB11,843,000.
Shouid the Control premium be
increased/decreased by 2%, the fair value of
unlisted equity investments would be
Control decreased/increased by approximately
premium 10% RMB7,895,000.
Should the discount for lack of marketability be
increased/decreased by 3%, the fair value of
Discount for unlisted equity investments would be
31 December Valuation lack of 20% to decreased/increased by approximately
2023 multiples marketability 30% RMB9,457,000.
Should the Control premium be
increased/decreased by 2%, the fair value of
unlisted equity investments would be
Control decreased/increased by approximately
premium 10% RMB6,305,000.
Should the discount for lack of marketability be
increased/decreased by 3%, the fair value of
Discount for unlisted equity investments would be
31 December Valuation lack of 20% to decreased/increased by approximately
2024 multiples marketability 25% RMB24,547,000.
Should the discount for lack of marketability be
increased/decreased by 3%, the fair value of
Discount for unlisted equity investments would be
Valuation lack of 20% to decreased/increased by approximately
30 April 2025 multiples marketability 25% RMB29,195,000.
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Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the Group’s financial

instruments.

Assets measured at fair value

As at 31 December 2022

Fair value measurement using

Quoted prices

in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Financial assets at
FVPL 10,122,717 4,693,885 340,288 15,156,890
Financial assets at
FVOCI 400,974 294,478 931,668 1,627,120
Derivative financial
instruments - 374,301 - 374,301
Total 10,523,691 5,362,664 1,271,956 17,158,311
As at 31 December 2023
Fair value measurement using
Quoted prices
in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Financial assets at
FVPL 8,286,110 2,562,826 310,913 11,159,849
Financial assets at
FVOCI 313,961 365,819 656,936 1,336,716
Derivative financial
instruments - 334,063 - 334,063
Total 8,600,071 3,262,708 967,849 12,830,628
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FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

Assets measured at fair value (continued)

As at 31 December 2024

Financial assets at
FVPL

Financial assets at
FVOCI

Derivative financial
instruments

Total

As at 30 April 2025

Financial assets at
FVPL

Financial assets at
FVOCI

Derivative financial
instruments

Fair value measurement using

Quoted prices

in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
9,592,118 1,470,284 285,051 11,347,453
- 456,501 608,455 1,064,956
- 375,720 - 375,720
9,592,118 2,302,505 893,506 12,788,129
Fair value measurement using
Quoted prices
in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
7,316,699 4,250,833 277,337 11,844,869
- 470,046 608,455 1,078,501
- 225,481 - 225,481
7,316,699 4,946,360 885,792 13,148,851
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Fair value hierarchy (continued)

Assets measured at fair value (continued)

The movements in fair value measurements within Level 3 during the Relevant Periods are as

follows:
As at 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000

Equity investments at

FVPL
At beginning of

year/period 388,449 340,288 310,913 285,051
Total gains/(losses)

recognised in profit

orloss (13,341) (45,096) (38,944) (7,714)
Purchases 4,958 27,487 16,101 -
Disposals (39,778) (11,766) (3,019) -
At end of year/period 340,288 310,913 285,051 277,337
Equity investments at

FVOCI
At beginning of

year/period 934,884 931,668 656,936 608,455
Total gains/(losses)

recognised in other

comprehensive

income - (327,772) (47,203) -
Purchases 2,467 55,000 - -
Disposals (5,683) (1,960) (1,278) -
At end of year/period 931,668 656,936 608,455 608,455
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Fair value hierarchy (continued)
Liabilities measured at fair value

As at 31 December 2022

Fair value measurement using

Quoted prices

in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Derivative financial
instruments - 241,152 - 241,152
As at 31 December 2023
Fair value measurement using
Quoted prices
in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Derivative financial
instruments - 237,420 - 237,420
As at 31 December 2024
Fair value measurement using
Quoted prices
in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Derivative financial
instruments - 106,762 - 106,762
As at 30 April 2025
Fair value measurement using
Quoted prices
in active Significant Significant
markets (Level observable unobservable
1) inputs (Level 2) inputs (Level 3) Total
RMB'000 RMB'000 RMB'000 RMB'000
Derivative financial
instruments - 394,220 - 394,220

During the Relevant Periods, there were no transfers of fair value measurements between Level
1 and Level 2 and no transfers into or out of Level 3 for financial liabilities.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Group's principal financial instruments, other than derivatives, comprise interest-bearing
bank and other borrowings, financial assets at FVPL and FVOCI, time deposits with original
maturity of more than three months and cash and cash equivalents. The main purpose of these
financial instruments is to raise finance for the Group's operations. The Group has various other
financial assets and liabilities such as trade receivables and trade payables, which arise directly
from its operations.

The Group also enters into derivative transactions, including principally interest rate swaps,
forward currency contracts and futures contracts. The purpose is to manage the interest rate
and currency risks arising from the Group's operations and its sources of finance.

The main risks arising from the Group's financial instruments are interest rate risk, foreign
currency risk, credit risk, liquidity risk and equity price risk. The board of directors reviews and
agrees policies for managing each of these risks and they are summarised below. The Group's
accounting policies in relation to derivatives are set out in note 2.3 to the financial statements.

Interest rate risk

The Group's exposure to the risk of changes in market interest rates relates primarily to the
Group's long term debt obligations with a floating interest rate.

The Group's policy is to manage its interest cost using a mix of fixed and variable rate debts.
The Group enters into interest rate swaps, in which the Group agrees to exchange, at specified
intervals, the difference between fixed and variable rate interest amounts calculated by
reference to an agreed-upon notional principal amount.

The sensitivity analysis below has been determined based on the exposure to interest rates for
variable rate bank borrowings at the end of the Relevant Periods, assuming that the amounts
of liabilities outstanding at the end of the Relevant Periods were outstanding for the whole year.
A 100-basis-point increase or decrease is used when reporting interest rate risk internally to
key management personnel and represents management’'s assessment of the reasonably
possible change in interest rates.

If interest rates had been 100 basis points higher/lower and all other variables were held
constant, the Group'’s profit after tax for the years ended 31 December 2022, 2023 and 2024
and the four months ended 30 April 2025 would have decreased/increased by
RMB156,822,000, RMB177,340,000 and RMB107,140,000, and RMB94,212,535, respectively;
the Group’s total equity would have decreased/increased by RMB156,141,000,
RMB172,097,000 and RMB103,639,000, and RMB91,020,545 respectively. This is mainly
attributable to the Group’s exposure to variable interest rates on its bank loans.

Foreign currency risk

The Group has transactional currency exposures. Such exposures arise from sales or
purchases by operating units and investing and financing activities by investment holding units
in currencies other than the units' functional currencies.

The following table demonstrates the sensitivity at the end of each of the Relevant Periods to a

reasonably possible change in the foreign exchange rates, with all other variables held constant,
of the Group's profit after tax and equity.
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Foreign currency risk (continued)

As at 31 December 2022

If the RMB strengthens against the AUD
If the RMB weakens against the AUD

If the RMB strengthens against the BRL
If the RMB weakens against the BRL

If the RMB strengthens against the RUB
if the RMB weakens against the RUB

if the RMB strengthens against the HKD
If the RMB weakens against the HKD

If the RMB strengthens against the USD
if the RMB weakens against the USD

If the RMB strengthens against the ZAR
if the RMB weakens against the ZAR

If the RMB strengthens against the NGN
If the RMB weakens against the NGN

If the RMB strengthens against the EUR
If the RMB weakens against the EUR

If the RMB strengthens against the JPY

if the RMB weakens against the JPY

If the RMB strengthens against the THB
If the RMB weakens against the THB

If the RMB strengthens against the SGD
If the RMB weakens against the SGD

If the RMB strengthens against the INR

If the RMB weakens against the INR

If the RMB strengthens against the IDR

If the RMB weakens against the IDR

If the RMB strengthens against the CAD
If the RMB weakens against the CAD

If the RMB strengthens against the MYR
If the RMB weakens against the MYR

If the RMB strengthens against the GBP
If the RMB weakens against the GBP

If the RMB strengthens against the COP
If the RMB weakens against the COP

If the RMB strengthens against the SAR
If the RMB weakens against the SAR

Increase/

(decrease) in foreign
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currency rate
%

®)
5

®)
5
)
5

®)
®)
5
(5)
5
®)
(5)
5
(5)
5
©)
5
©)
5
®)
®)
5
®)
5
(5)
®)
5
®)

Increase
/(decrease) in
profit after tax

RMB'000

(4,018)
4,018
4,199

(4,199)
(5,927)
5,927
9,744
(9,744)
(46,750)
46,750
5,788
(5,788)
(3,330)
3,330
48,102
(48,102)
(2,138)
2,138
(4,224)
4,224
(6,109)
6,109
(87,866)
87,866
(134,320)
134,320
(4,522)
4,522
(9,684)
9,684
(7,553)
7,553
(884)
884
(25,962)
25,962

Increase
/(decrease) in

shareholder's equity

RMB'000

(4,018)
4,018
4,199

(4,199)

(5,927)
5,027
9,744

(9,744)

(46,750)
46,750
5,788

(5,788)

(3,330)
3,330

48,102
(48,102)

(2,138)
2,138

(4,224)
4,224

(6,109)
6,109

(87,866)
87,866
(134,320)
134,320

(4,522)
4,522

(9,684)
9,684

(7,553)
7,553

(884)
884
(25,962)
25,962
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Foreign currency risk (continued)

Increase/

(decrease) in foreign
currency rate

%

As at 31 December 2023

If the RMB strengthens against the AED 5
If the RMB weakens against the AED (5)
If the RMB strengthens against the AOA 5
If the RMB weakens against the AOA (5)
If the RMB strengthens against the AUD 5
If the RMB weakens against the AUD (5)
If the RMB strengthens against the BRL 5
If the RMB weakens against the BRL (5)
If the RMB strengthens against the RUB 5
If the RMB weakens against the RUB (5)
If the RMB strengthens against the HKD 5
If the RMB weakens against the HKD (5)
If the RMB strengthens against the USD 5
If the RMB weakens against the USD (5)
If the RMB strengthens against the ZAR 5
If the RMB weakens against the ZAR (5)
If the RMB strengthens against the NGN 5
If the RMB weakens against the NGN (5)
If the RMB strengthens against the EUR 5
If the RMB weakens against the EUR (5)
If the RMB strengthens against the JPY 5
If the RMB weakens against the JPY 5)
If the RMB strengthens against the THB 5
If the RMB weakens against the THB (5)
If the RMB strengthens against the SGD 5
If the RMB weakens against the SGD (5)
If the RMB strengthens against the INR 5
If the RMB weakens against the INR (5)
If the RMB strengthens against the IDR 5
If the RMB weakens against the IDR (5)
If the RMB strengthens against the CAD 5
If the RMB weakens against the CAD (5)
If the RMB strengthens against the MYR 5
If the RMB weakens against the MYR (5)
If the RMB strengthens against the GBP 5
If the RMB weakens against the GBP (5)
If the RMB strengthens against the COP 5
If the RMB weakens against the COP (5)
If the RMB strengthens against the SAR a
If the RMB weakens against the SAR (5)
If the RMB strengthens against the MXN 5
If the RMB weakens against the MXN (5)
If the RMB strengthens against the GNF 5
If the RMB weakens against the GNF (5)
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Increase
/(decrease) in
profit after tax

RMB'000

(1,778)
1,778
(416)
416
(5.877)
5,877
21,312
(21,312)
(1,158)
1,158
9,306
(9,306)
171,855
(171,855)
10,922
(10,922)
(690)
690
78,323
(78,323)
(2,593)
2,593
(2,159)
2,159
(12,290)
12,290
(61,226)
61,226
(119,245)
119,245
(3,273)
3,273
(7,580)
7,580
(2,593)
2,593
(773)
773
(60,089)
60,089
(251)
251
(242)
242

Increase
/(decrease) in

shareholder's equity

RMB'000

(1,778)
1,778
(416)
416
(5,877)
5,877
21,312
(21,312)
(1,158)
1,158
9,306
(9,306)
171,855
(171,855)
10,922
(10,922)
(690)
690
78,323
(78,323)
(2,593)
2,593
(2,159)
2,159
(12,290)
12,290
(61,226)
61,226
(119,245)
119,245
(3,273)
3,273
(7,580)
7,580
(2,593)
2,593
(773)
773
(60,089)
60,089
(251)
251
(242)
242
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Foreign currency risk (continued)

Increase/

(decrease) in foreign
currency rate

%

As at 31 December 2024

If the RMB strengthens against the AED 5
If the RMB weakens against the AED (5)
If the RMB strengthens against the AUD 5
If the RMB weakens against the AUD (5)
If the RMB strengthens against the BRL 5
If the RMB weakens against the BRL (5)
If the RMB strengthens against the RUB 5
If the RMB weakens against the RUB (5)
If the RMB strengthens against the HKD 5
If the RMB weakens against the HKD (5)
If the RMB strengthens against the USD 5
If the RMB weakens against the USD (5)
If the RMB strengthens against the ZAR 5
If the RMB weakens against the ZAR (5)
If the RMB strengthens against the EUR 5
If the RMB weakens against the EUR (5)
If the RMB strengthens against the JPY 5
If the RMB weakens against the JPY (5)
If the RMB strengthens against the THB 5
If the RMB weakens against the THB (5)
If the RMB strengthens against the SGD 5
If the RMB weakens against the SGD (5)
If the RMB strengthens against the INR 5
If the RMB weakens against the INR (5)
If the RMB strengthens against the IDR 5
If the RMB weakens against the IDR (5)
If the RMB strengthens against the CAD 5
If the RMB weakens against the CAD (5
If the RMB strengthens against the MYR 5
If the RMB weakens against the MYR (5)
If the RMB strengthens against the GBP 5
If the RMB weakens against the GBP (5)
If the RMB strengthens against the COP 5
If the RMB weakens against the COP (5)
If the RMB strengthens against the SAR 5
If the RMB weakens against the SAR (5)
if the RMB strengthens against the MXN 5
If the RMB weakens against the MXN (5)
If the RMB strengthens against the GNF 5
If the RMB weakens against the GNF (5
If the RMB strengthens against the VND 5
If the RMB weakens against the VND 6]
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Increase
/(decrease) in
profit after tax

RMB'000

(56,125)
56,125
9,296
(9,296)
23,946
(23,946)
(2,880)

(2,482)
2,482

Increase
/(decrease) in
shareholder's

equity

RMB'000

(56,125)
56,125
9,296
(9,296)
23,946
(23,946)
(2,880)
2,880
12,391
(12,391)
(531,340)
531,340
6,834
(6,834)
32,881
(32,881)
(4,743)
4,743
38,663
(38,663)
(5,805)
5,805
64,727
(64,727)
51,289
(51,289)
6,881
(6,881)
11,111
(11,111)
4,107
(4,107)
5,670
(5,670)
(78,535)
78,535
9,716
(9,716)
(430)
430
(2,482)
2,482
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Foreign currency risk (continued)

Increase/

(decrease) in foreign
currency rate

%

As at 30 April 2025

If the RMB strengthens against the AED 5
If the RMB weakens against the AED (5)
If the RMB strengthens against the AUD 5
If the RMB weakens against the AUD (5)
If the RMB strengthens against the BRL 5
If the RMB weakens against the BRL (5)
If the RMB strengthens against the RUB 5
If the RMB weakens against the RUB (5)
If the RMB strengthens against the HKD 5
If the RMB weakens against the HKD (5)
If the RMB strengthens against the USD 5
If the RMB weakens against the USD (5)
If the RMB strengthens against the ZAR 5
If the RMB weakens against the ZAR (5)
if the RMB strengthens against the EUR 5
If the RMB weakens against the EUR (5)
If the RMB strengthens against the JPY 5
If the RMB weakens against the JPY (5)
If the RMB strengthens against the THB 5
If the RMB weakens against the THB (5)
If the RMB strengthens against the SGD 5
If the RMB weakens against the SGD (5)
If the RMB strengthens against the INR 5
If the RMB weakens against the INR (5)
If the RMB strengthens against the IDR 5
If the RMB weakens against the IDR (5)
If the RMB strengthens against the CAD 5
if the RMB weakens against the CAD (5)
If the RMB strengthens against the MYR 5
if the RMB weakens against the MYR (5)
If the RMB strengthens against the GBP 5
if the RMB weakens against the GBP (5)
If the RMB strengthens against the COP 5
if the RMB weakens against the COP (5)
If the RMB strengthens against the SAR 5
If the RMB weakens against the SAR (5)
If the RMB strengthens against the MXN 5
If the RMB weakens against the MXN (5)
If the RMB strengthens against the GNF 5
If the RMB weakens against the GNF (5)
If the RMB strengthens against the VND 5
If the RMB weakens against the VND (5)
If the RMB strengthens against the PHP 5
If the RMB weakens against the PHP (5)
If the RMB strengthens against the UZS 5
If the RMB weakens against the UZS (5)
If the RMB strengthens against the PLN 5
If the RMB weakens against the PLN (5)
if the RMB strengthens against the KES 5
If the RMB weakens against the KES (5)
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Increase
f{decrease) in
profit after tax

RMB'000

(3,333)
3,333
535

(535)
30,125

(30,125),

(19,171)
19,171
(18,910)
18,910

(800,092)
800,092
16,748
(16,748)
61,318
(61,318)
(10,442)
10,442
34,732
(34,732)
4,749
(4,749)
52,516
(52,516)
71,406
(71,406)
3,645
(3,645)
16,820
(16,820)
6,086
(6,086)
5,018
(5,018)
(69,549)
69,549
9,966
(9,966)
562
(562)
(2,197)
2,197
1,630
(1,630)

Increase
l(decrease) in

shareholder's equity

RMB'000

(3,333)
3,333
535
(535)
30,125
(30,125)
(19,171)
19,171
(18,910)
18,910

(61,318)
(10,442)
10,442
34,732
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit risk

An impairment analysis was performed at the end of each of the Relevant Periods using a
provision matrix to measure expected credit losses. The provision rates are based on ageing
for groupings of various customer segments with similar loss patterns. The calculation reflects
the probability-weighted outcome, the time value of money and reasonable and supportable
information that is available at the reporting date about past events, current conditions and
forecasts of future economic conditions.

Maximum exposure and year-end staging

The table below shows the credit quality and the maximum exposure to credit risk based on the
Group's credit policy, which is mainly based on ageing information unless other information is
available without undue cost or effort, and year-end staging classification as at the end of each
of the Relevant Periods. The amounts presented are gross carrying amounts for financial
assets.

As at 31 December 2022

12-month
ECLs Lifetime ECLs
Simplified
Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Trade and bills
receivables 6,332,072 - - 28,261,887 34,593,959
Receivables under
finance lease 12,153,394 276,851 - - 12,430,245
Financial assets
included in
prepayments,
other
receivables and
other assets 5,756,154 1,203,535 106,308 - 7,065,997
Financial assets at
FVOCI 1,627,120 - - - 1,627,120
Loans and
advances 10,447,294 1,059,745 125,299 - 11,632,338
Restricted
deposits 962,954 - - - 962,954
Time deposits with
original maturity
of more than
three months 7,880,313 - - - 7,880,313
Cash and cash
equivalents 12,692 449 - - - 12,692,449
Total 57,851,750 2,540,131 231,607 28,261,887 88,885,375

244



Sany Heavy Industry Co., Ltd.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

52,

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit risk(continued)

Maximum exposure and year-end staging(continued)

As at 31 December 2023

Trade and bills
receivables

Receivables under
finance lease

Financial assets
included in
prepayments,
other
receivables and
other assets

Financial assets at
FVOCI

Loans and
advances

Restricted
deposits

Time deposits with
original maturity
of more than
three months

Cash and cash
equivalents

Total

12-month
ECLs Lifetime ECLs
Simplified

Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
5,033,449 - 2,359 28,143,686 33,179,494
16,009,066 500,146 15,205 - 16,524,417
7,026,332 1,422,309 130,712 - 8,679,353
1,336,716 - - - 1,336,716
6,821,996 107,629 171,360 - 7,100,985
704,117 - - - 704,117
9,529,137 - - - 9,629,137
8,138,618 - - - 8,138,618
54,599,431 2,030,084 319,636 28,143,686 85,092,837
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit risk(continued)

Maximum exposure and year-end staging(continued)

As at 31 December 2024

Trade and bills
receivables

Receivables under
finance lease

Financial assets
included in
prepayments,
other
receivables and
other assets

Financial assets at
FVOCI

Loans and
advances

Restricted
deposits

Time deposits with
original maturity
of more than
three months

Cash and cash
equivalents

Total

12-month
ECLs Lifetime ECLs
Simplified

Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
5,430,865 - 18,410 30,091,925 35,541,200
16,037,984 876,430 47,603 - 16,962,017
7,011,767 1,981,421 130,543 - 9,123,731
1,064,956 - - - 1,064,956
3,080,779 306,256 153,785 - 3,540,820
689,488 - - - 689,488
8,666,529 - - - 8,566,529
11,573,981 - - - 11,573,981
53,456,349 3,164,107 350,341 30,091,925 87,062,722
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Credit risk(continued)

Maximum exposure and year-end staging(continued)

As at 30 April 2025

Trade and bills
receivables
Receivables under

finance lease
Financial assets
included in
prepayments,
other
receivables
and other
assets
Financial assets at
FVOCI
Loans and
advances
Restricted
deposits
Time deposits with
original
maturity of
more than
three months
Cash and cash
equivalents

Total

12-month
ECLs Lifetime ECLs
Simplified

Stage 1 Stage 2 Stage 3 approach Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
6,080,727 470 1685 32,284,373 38,367,255
13,150,440 3,510,078 104,687 - 16,765,205
6,549,505 2,202,611 109,085 - 8,861,201
1,078,501 - - - 1,078,501
1,945,267 688,914 154,902 - 2,789,083
649,235 - - - 649,235
12,005,332 - - - 12,005,332
7,839,768 - - - 7,839,768
49,298,775 6,402,073 370,359 32,284,373 88,355,580
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52. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)
Liquidity risk
The Group monitors its risk to a shortage of funds using a recurring liquidity planning tool. This
tool considers the maturity of both its financial instruments and financial assets (e.g., trade and
bills receivables) and projected cash flows from operations.

The maturity profile of the Group's financial liabilities and lease liabilities as at the end of each
of the Relevant Periods, based on the contractual undiscounted payments, is as follows:

As at 31 December 2022

Less than 1
year 1 to 3 years 3to Syears Over 5 years Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Interest-bearing
bank and other
borrowings 12,548,746 14,773,241 6,670,225 1,538,709 35,530,921
Lease liabilities 180,772 209,928 55,180 88,836 534,716
Trade and bills
payables 28,906,687 - - - 28,906,687
Other payables and
accruals 7,686,291 - - - 7,686,291
Placements from
banks 6,604,618 - - - 6,604,618
Derivative financial
instruments 241,152 - - - 241,152
Other non-current
liabilities - 1,473 - - 1,473
Total 56,168,266 14,984,642 6,725,405 1,627,545 79,505,858

As at 31 December 2023

Less than 1
year 1 to 3 years 3to5years Over5years Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Interest-bearing
bank and other
borrowings 7,535,341 17,140,783 1,468,097 6,514,443 32,658,664
Lease liabilities 300,532 279,774 185,666 183,879 949,851
Trade and bills
payables 22,692,726 - - - 22,692,726
Other payables and
accruals 6,914,127 - - - 6,914,127
Placements from
banks 5,516,047 - - - 5,516,047
Derivative financial
instruments 237,420 - - - 237,420
Other non-current
liabilities - 15,415 - - 15,415
Total 43,196,193 17,435,972 1,653,763 6,698,322 68,984,250
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Liquidity risk (continued)

As at 31 December 2024

Interest-bearing
bank and other
borrowings

Lease liabilities

Trade and bills
payables

Other payables and
accruals

Placements from
banks

Derivative financial
instruments

Other non-current
liabilities

Total

As at 30 April 2025

Interest-bearing
bank and other
borrowings

Placements from
banks

Derivative financial

instruments

Trade and bills
payables

Other payables
and accruals

Lease liabilities

Other non-current
liabilities

Total

Less than 1
year 1to 3 years 3toSyears Over5years Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
13,502,305 9,612,615 1,253,236 2,035,746 26,303,902
249,370 290,931 199,110 136,044 875,455
28,654,359 - - - 28,654,359
6,081,631 - - - 6,081,631
3,544,259 - - - 3,544,259
106,762 - - - 106,762
- 477 - - 477
52,138,686 9,804,023 1,452,346 2,171,790 65,566,845

Less than 1
year 1 to 3 years 3to5years Over5years Total
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
8,928,432 8,189,325 1,219,450 1,240,842 19,578,049
3,644,259 - - - 3,544,259
106,762 - - - 106,762
32,203,205 - - - 32,203,205
5,740,902 - - - 5,740,902
335,208 441 841 349,930 151,457 1,278,436
- 508 - - 508
50,858,768 8,631,674 1,569,380 1,392,299 62,452,121
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Equity price risk

Equity price risk is the risk that the fair values of equity securities decrease as a result of
changes in the levels of equity indices and the value of individual securities. The Group is
exposed to equity price risk arising from individual equity investments included in financial
assets at fair value through profit or loss (note 21) and equity investments at fair value through
other comprehensive income (note 20) as at 31 December 2022, 2023 and 2024, and 30 April

2025.

The following table demonstrates the sensitivity to every 5% change in the fair values of the
equity investments, with all other variables held constant and after any impact on tax, based on
their carrying amounts at the end of the Relevant Periods.

Carrying amount

RMB'000
As at 31 December 2022
Equity investments:
Financial assets at FVOCI 1,332,642
Financial assets at FVPL 75,647
As at 31 December 2023
Equity investments:
Financial assets at FVOCI 970,897
Financial assets at FVPL 62,353
As at 31 December 2024
Equity investments:
Financial assets at FVOCI 608,455
As at 30 April 2025
Equity investments:
Financial assets at FVOCI 608,455
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Increase/

(decrease) in other

comprehensive
income/net profit
RMB'000

51,160/(51,160)
3,158/(3,158)

36,537/(36,537)
2,604/(2,604)

22,945/(22,945)

22,936/(22,936)

Increase/

(decrease) in total

equity
RMB'000

51,160/(51,160)
3,158/(3,158)

36,537/(36,537)
2,604/(2,604)

22,945/(22,945)

22,936/(22,936)
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52.

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Capital management
The primary objective of the Group’s capital management is to ensure that it maintains a strong
credit profile and healthy capital ratios in order to support its business and maximise

shareholders’ value.

The Group manages its capital structure and makes adjustments to it in light of changes in
economic conditions and the risk characteristics of the underlying assets. To maintain or adjust
the capital structure, the Group may adjust the dividend payment to shareholders, return capital
to shareholders or issue new shares. The Group is not subject to any externally imposed capital
requirements. No changes were made in the objectives, policies or processes for managing
capital during the Relevant Periods.

The Group monitors capital using a gearing ratio, which is net debt divided by the equity
attributable to owners of the parent plus net debt. The gearing ratios as at the end of the
Relevant Periods were as follows:

Year ended 31 December

Four months ended 30 April

2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
Total liabilities
(excluding
deferred tax
liabilities,
income tax
payables, total
employee
benefits
payables,
deferred
income and
total accruals
and
provisions) 81,129,981 70,424,690 67,555,244 66,632,863
Less: Cash and
bank
balances (21,342,876) (18,071,827) (20,383,175) (20,391,620)
Net debt 59,787,105 52,352,863 47,172,069 46,241,243
Equity attributable
to owners of
the parent 65,039,719 68,029,017 71,953,244 75,014,891
Capital and net
debt 124,826,824 120,381,880 119,125,313 121,256,134
Gearing ratio 47.90% 43.49% 39.60% 38.14%
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53.

INVESTMENTS IN SUBSIDIARIES

The Company

At the end of Relevant Periods, the Company’s investments in subsidiaries were as follows:

Sany Heavy Machinery Investment Co.,
Ld=—EHNRHEFRAF

Sany International Development Co.,
Ld=—EiRRRE IR AR

Sany Automobile Manufacturing Co.,
Ltd=—"REHRIEFIRAH

Jiangsu Sany Heavy Industry Tower
Crane Co., LidiT 3 = — @ THHH
R E

STE Transmission Equipment Co., Ltd.
FREEREERAH

Jiashi Fund - Exclusive No.1 Single
Asset Management Plan 3375 &-
TSR E

Zhongjin Xiangyang No.3 Single Asset
Management Plan 4 A3 % 81—
BT

Sany Automotive Finance Co., Ltd=--
REEBERAF

CITIC Securities Sany Exclusive
Customized No. 1 Single Asset
Management Plan${5iF# = —#iIL
SER15 L — P EE T

Sany Financing Guarantee Company
Limited =— @ %18 (R AR A 5]

Sany Financial Leasing Co., Ltd =—f#
wHEARAH

Sany Heavy Machinery Co., Lid=—1#
WAERAR

CITIC Securities Asset Management
Xinxin Xiangrong Lexiang No.1 FOF
Single Asset Management Plan {3
EHHEEERRFE1SFOFE—
BT

Hunan Sany Zhongyang Machinery
Co., Ltd

Lerui Quan Bond No. 8 Securities
Investment Private Fund 5Hi £ 8
SEFRELEESE

Tianhong Innovation Hongye No. 6
Single Asset Management Plan &
SLEUHISLLE S B — B P E R T

Others

Total

Year ended 31 December As at 30 April
2022 2023 2024 2025
RMB'000 RMB'000 RMB'000 RMB'000
900,933 904,913 915,287 917,865
1,748,634 1,928,080 1,928,080 1,928,080
3,334,432 3,342,036 3,357,054 3,362,253
427,895 427,895 427,895 427,895
747111 747,437 748,409 748,801
1,036,029 1,036,029 985,942 1,285,942
2,416,181 2,416,181 2,416,181 2,416,181
2,923,747 2,923,835 2,923,912 2,923,933
2,200,000 2,200,000 2,200,000 2,200,000
1,000,000 1,000,000 300,000 300,000
954,349 954,354 954,424 954,427
- 3,000,000 3,000,000 3,000,000
- - 500,000 800,000
331,361 331,968 332,748 333,057
755,053 146,869 = -
900,000 - - -
2,752,811 2,217,433 2,249,158 2,320,899
22,428,536 23,577,030 23,239,090 23,919,333
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54.

55.

EVENTS AFTER THE RELEVANT PERIODS

In May 2025, the Company's shareholders approved the payment of a final dividend of RMB
0.36 per share at the 2024 Annual General Meeting. A cash dividend totalling RMB 3,029 million
was subsequently distributed to shareholders in June 2025.

In September 2025, the Company’'s shareholders approved the payment of 2025 interim
dividend of RMB0.31 per share. A cash dividend of RMB2,613.7 million was subsequently
distributed to shareholders in October 2025.
SUBSEQUENT FINANCIAL STATEMENTS

No audited financial statements have been prepared by the Company, the Group or any of the
companies now comprising the Group in respect of any period subsequent to 30 April 2025.
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