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2 China Overseas Land & Investment Ltd.

Board of Directors and Committees

EXECUTIVE DIRECTORS
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Chief Executive Officer
Vice President

Yan Jianguo
Zhang Zhichao
Guo Guanghui

NON-EXECUTIVE DIRECTORS

Zhuang Yong Vice Chairman

Zhao Wenhai®"
Ma Yao®?

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Li Man Bun, Brian David

Chan Ka Keung, Ceajer
Chan Ching Har, Eliza
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Yan Jianguo
Guo Guanghui

AUDIT AND RISK MANAGEMENT
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Li Man Bun, Brian David (Chairman)
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Chan Ching Har, Eliza
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Chan Ka Keung, Ceajer (Chairman)
Li Man Bun, Brian David
Chan Ching Har, Eliza
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Chan Ching Har, Eliza (Chairman)

Li Man Bun, Brian David
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@ appointed with effect from 22 January 2025



REGISTERED OFFICE

10/F., Three Pacific Place
1 Queen’s Road East, Hong Kong

Telephone @  (852) 2988 0666
Facsimile : (852) 2865 7517
Website : www.coli.com.hk
COMPANY SECRETARY

Lam Timothy Andrew

SHARE REGISTRAR AND
TRANSFER OFFICE

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

Telephone : (852) 2980 1333
Facsimile : (852) 28108185
E-mail : is-enquiries@uvistra.com

INVESTOR RELATIONS

Corporate Communications Department

Telephone @ (852) 2988 0666
Facsimile . (852) 2865 7517
E-mail . coli.ir@cohl.com

PUBLIC RELATIONS

Corporate Communications Department
Telephone :  (852) 2988 0666
Facsimile . (852) 2865 7517

E-mail . coli.pr@cohl.com
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Corporate Information
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Ernst & Young
Certified Public Accountants and
Registered Public Interest Entity Auditor
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Bank of Beijing Co., Ltd.
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Bank of Communications Co., Ltd.

China Citic Bank Corporation Limited
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China Everbright Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.
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Industrial and Commercial Bank of China Limited
Industrial Bank Co., Ltd.

Nanyang Commercial Bank, Limited

OCBC Bank (Hong Kong) Limited

Shanghai Pudong Development Bank Co., Ltd.
The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited
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Shareholders’ Information and Financial Calendar

LISTING

The Company'’s shares are listed on The Stock Exchange of Hong Kong Limited (the “Hong Kong Stock Exchange”) and
certain notes and corporate bonds issued by the Company's subsidiaries are listed on the Hong Kong Stock Exchange

and/or other exchanges.

STOCK CODE

Shares

Hong Kong Stock Exchange
Bloomberg
Reuters

FINANCIAL CALENDAR

Interim results announcement

Closure of register of members for
interim dividend

Interim dividend paid

Final results announcement

Closure of register of members for
annual general meeting

Annual general meeting
Closure of register of members for

final dividend
Final dividend paid

00688
688:HK
0688.HK

27 August 2025
18 September 2025

3 October 2025
31 March 2026
18 June 2026 to
24 June 2026
(both dates inclusive)
24 June 2026
30 June 2026

15 July 2026
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Corporate Structure

PROPERTY DEVELOPMENT*

° Chinese mainland
° Hong Kong

o Macau

COMMERCIAL
PROPERTY OPERATIONS

° Chinese mainland
° Hong Kong

o Macau

o London

OTHER OPERATIONS

° Chinese mainland

cmSS - : - Macau

e

Property development in 84 major cities in Chinese mainland, including Beijing, Shanghai, Guangzhou, Shenzhen,
Changchun, Changsha, Chengdu, Chongqing, Dalian, Dongguan, Ezhou, Foshan, Fuzhou, Guiyang, Haikou,
Hangzhou, Harbin, Jiangmen, Jiaxing, Jinan, Kunming, Nanchang, Nanjing, Ningbo, Qingdao, Shenyang,
Shijiazhuang, Suzhou, Taiyuan, Taizhou (&/M), Tianjin, Urumqi, Wanning, Weihai, Wenzhou, Wuhan, Wuxi,
Xiamen, Xi'an, Yantai, Zhaoqing, Zhengzhou, Zhenjiang", Zhongshan, Zhuhai, Anging?, Baotou*, Changzhou?,
Chuzhou*, Ganzhou?, Guilin?, Hefei*, Hohhot?, Huai’an?, Huangshan®, Huizhou?, Jilin*, Jinhua*, Jining?, Jiujiang®,
Langfang?, Lanzhou?, Linyi*, Liuzhou*, Nanning?, Nantong?, Qingyuan?, Quanzhou*, Shantou?, Shaoxing*, Taizhou
(), Tangshan®, Tianshui*, Weifang?, Weinan?, Xining®, Xuzhou?*, Yancheng®, Yangzhou*, Yinchuan®, Zhanjiang?,
Zhuzhou?, Zibo?, Zunyi* as well as in Hong Kong and Macau

The cities where both China Overseas Land & Investment Limited (the “Company”) and its subsidiaries (collectively
known as the “Group”) and China Overseas Grand Oceans Group Limited ("COGO”) have operations

The cities where COGO has operations
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Financial Highlights

For the year ended 31 December 2025 2024 Change

Financial Highlights (RMB billion)

Contracted property sales! 251.23 310.69 -19.1
Revenue 168.09 185.15 -9.2
Revenue from commercial properties 7.2 7.13 +1.0
Profit attributable to shareholders of the Company 12.69 15.64 -18.9
Core profit attributable to shareholders of the

Company? 13.01 i/ 5472. -17.2

Financial Ratios
Interest coverage ratio (times) 2.8 2.8 -
Net gearing (%) 34.2 29.2 +5.04

Financial Information per Share

Basic earnings (RMB) 1.16 1.43 -18.9
Dividends (HK cents) 50 60 -16.7
— Interim dividend (HK cents) 25 30 -16.7
— Final dividend (HK cents) 25 30 -16.7

Land Reserve (Total GFA, million sq m)

Newly acquired land reserve 4.99 4.16 +20.0
Land Reserve at year end® 37.27 42.55 -12.4
Notes: : Representing the Group together with its associates and joint ventures (collectively referred to as the

“Group Series of Companies”)

Representing profit attributable to shareholders of the Company, adjusted by excluding the effects
such as net foreign exchange gains and losses and investment properties revaluation gains (net of
tax and non-controlling interests), and adding back realised after-tax revaluation gains on investment
properties disposed of during the year

Calculated based on the net debt divided by total equity (including non—-controlling interests)

Change in percentage points

Representing year end figures of the Group Series of Companies



BASIC EARNINGS PER SHARE

RMB
3.67
2.34
213
1.43
1.16
FY 21 22 23 24 25

EQUITY ATTRIBUTABLE TO
SHAREHOLDERS OF THE COMPANY

RMB billion e
380.61 .
S5/l 02
343.56
FY 21 22 23 24 25

CONTRACTED PROPERTY
SALES AMOUNT*

RMB billion
369.50
309.81 310.69
294.76
251.23
BYas2il 22 23 24 25

*  Representing the Group Series of Companies
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Financial Highlights (continued)

DIVIDENDS PER SHARE

HK cents
{1241
80 80 60 =0
FY 21 22 23 24 25
NET GEARING
%
42.9
38.7
34.2
&l 29.2
FY 21 22 23 24 25
LAND RESERVE*
Total GFA, million sq m
80.77
68.42
54.03
42.55
37.27
FYy 21 22 23 24
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Five-Year Financial Summary

CONSOLIDATED INCOME STATEMENT

For the year ended 31 December

Revenue

Operating profit

Profit attributable to shareholders
of the Company

2025
RMB’000

168,088,765
20,814,768

12,691,186

2024
RMB’000

185,154,027
26,693,998

15,635,658

2023
RMB'000

202,524,069
40,525,473

25,609,837

2022
RMB'000

180,321,569
34,882,261

23,264,747

2021
RMB'000

242,240,783
60,309,732

40,155,361

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31 December 2025 2024 2023 2022 2021
RMB’000 RMB’000 RMB'000 RMB'000 RMB’000
Property, plant and equipment 7,138,182 7,300,730 6,903,790 7,085,545 5,524,471
Investment properties 205,836,298 208,399,049 207,746,168 190,226,516 166,204,097
Interests in associates and joint ventures 49,389,166 45,897,078 46,302,163 43,410,294 40,570,834
Other non-current assets 7,709,706 7,853,569 8,000,071 8,132,098 8,650,492
Stock of properties and other inventories 490,999,739 454,274,446 487,640,804 488,812,985 450,620,363
Bank balances and cash 103,627,513 124,168,228 105,629,033 110,306,115 130,956,191
Other current assets 50,996,737 60,741,281 61,382,062 65,280,579 67,380,250
Total assets 915,697,341 908,634,381 923,604,091 913,254,132 869,906,698
Bank loans (172,920,613)  (166,156,996)  (165,297,894)  (165,552,630)  (162,311,684)
Guaranteed notes and corporate bonds (74,454,821) (75,406,982) (92,366,242) (104,832,616) (79,610,610)
Other liabilities (248,422,745)  (265,240,405)  (273,028,247)  (269,771,061)  (270,878,050)
Total liabilities (495,798,179)  (506,804,383)  (530,692,383)  (540,156,307)  (512,800,344)
Net assets 419,899,162 401,829,998 392,911,708 373,097,825 357,106,354
Equity attributable to shareholders
of the Company 387,947,786 380,610,977 373,017,828 354,479,708 343,560,175
Non-controlling interests 31,951,376 21,219,021 19,893,880 18,618,117 13,546,179
Total Equity 419,899,162 401,829,998 392,911,708 373,097,825 357,106,354
Net Debt 143,747,921 117,395,750 152,035,103 160,079,131 110,966,103
KEY FINANCIAL INFORMATION AND RATIOS
Financial year 2025 2024 2023 2022 2021
Basic earnings per share (RMB) 1.16 1.43 2.34 2.13 3.67
Dividends per share (HK cents) 50 60 80 80 121
Interest coverage ratio (times) 2.8 2.8 3.9 3.3 7.2
Operating profit — Total interest income
Interest expenses'
Net gearing (%) 34.2 29.2 38.7 429 31.1

associates, joint ventures and non-controlling shareholders

Before capitalisation and excluding interest on amounts due to fellow subsidiaries

and a related company,
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2025 Business Milestones

18 March

The Group acquired aland parcel in Shucun, Haidian District, Beijing for RMB7.5
billion. On 28 March, it acquired another land parcel in Shangcheng District,
Hangzhou for RMB8.08 billion. On 24 July, it acquired two land parcels in Dong
Siwen Li, Jing'an District and Zhenru, Putuo District, Shanghai for a total of
RMB11.89 billion. On 5 September, through the Shanghai United Assets and
Equity Exchange, the Group together with China Merchants Shekou Industrial
Zone Holdings Co., Ltd. and China Tourism Group Corporation Limited
jointly acquired 90% of equity interest in companies holding Shanghai Xuhui
Dong'an urban renewal project, for a total consideration of RMB15.48 billion
and obtained the development rights for the land.

m e & — 20 March

During the “2025 China’s Top 100 Enterprises Research Result Announcement” in Beijing,
hosted by the China Enterprise Evaluation Association, the Institute of Real Estate Studies
at Tsinghua University, and the Beijing China Index Academy, the Group was recognised
as one of China’'s Top 100 Real Estate Enterprises in 2025. In particular, the Group
ranked first in four categories: “Top 10 in Stability”, “Top 10 in Operational Efficiency”,
“Outstanding Enterprise in High-Quality Development” and “Outstanding Enterprise in

Operational Safety”.

11 April

On 11 April and 28 April, the Group issued a total of RMB2 billion in 10-year medium-term notes and corporate bonds,
representing the industry’s largest domestic issuance through the year. On 22 August, the Group issued RMB500 million of 15-
year medium-term notes with an interest rate as low as 2.5%, marking the industry’s first 15-year bond issued in the domestic
market. During the year, the Group successfully issued a total of RMB11.8 billion low-interest bonds.

29 April

At the launch event for China State Construction’s Good Houses
Construction System, the Group released the “China Overseas Good
House Living OS System”, to fully address the four key features of Good
Houses — “safety, comfort, green and smart”. Through 16 major product

systems, it addresses 24 customer expectations and 172 comprehensive
customer requirements, setting a benchmark for industry standards for
"Good Houses"” and contributing to the establishment to a new model of
property development.
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2025 Business Milestones (continued)

25 May

The Group's China Overseas (Beijing) Daji Xiang commercial
complex celebrated its grand opening, drawing over 200,000
visitors on its opening day. With its unique courtyard-style
street layout, rich historical and cultural heritage, and vibrant
mix of commercial, cultural and tourism offerings, it has
emerged as a new landmark within Beijing’s Second Ring Road

that combines historical depth with modern vitality.

3 June

China Overseas Land & Investment 1 he results of Internationally Recognised Extel (formerly known as Institutional

st Ptace, Best CEO, CFO, IR Team, IR Program and ESG Investor) 2025 All-Asia (ex-Japan) Executive Team Survey were announced.

Most Honored Company The Group was ranked first as the “Most Honored Company” in Asia’s

2025 All-Asia Executive Team property industry for the first time, in recognition of its outstanding corporate
management and investor relations performance. In particular, the Grou

= extel g > s :

was ranked first in five assessment categories in the industry for the first time,
including “Best CEQ", "Best CFO", "Best ESG", "Best IR Program” and “Best
IR Team”.

30 June e |
-l

According to the latest ESG evaluation by the London Stock Exchange Group,
the Group was ranked first among 532 property companies worldwide. On
8 September, Hang Seng Indexes Company Limited announced its 2025
Sustainability Ratings of listed companies and the Group's ESG rating was

upgraded from A+ to AA-. It remained a constituent stock of the Hang Seng
Corporate Sustainability Index , the only Chinese property developer included
in the index.

1 July

The Hong Kong Special Administrative Region (the “"HKSAR") Government published
the 2025 Honors and Awards list. Mr. Yan Jianguo, the Chairman and Executive Director
of the Group, was awarded the Bronze Bauhinia Star in recognition of the Group’s and
his own significant contributions to Hong Kong society over the years.
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2025 Business Milestones (continued)

18 July

At the 2025 China (Shenzhen) Unicorn Enterprise Conference, Shenzhen

Haizhichuang Technology Co., Ltd (“Shenzhen Haizhichuang”), a subsidiary E%??;Lt J yb FHE{V_t
of the Group and a leading smart property technology enterprise, was
A oy . i ' [ 4 - \. ‘a, *.*

named a Gazelle Enterprise, in recognition of its exceptional technological
innovation capabilities, remarkable growth and market performance.
Shenzhen Haizhichuang is now one of 215 Gazelle Enterprises in Shenzhen,

and is the youngest recipient of this honour.

31 July

The Group actively responded to the HKSAR Government's “Strive and Rise
Programme” by organising the “Embracing Inclusivity” Hong Kong Youth
Greater Bay Area Exchange Tour. Nearly 80 participants, including students and
mentors, visited the Chinese mainland to learn about the Group's innovative
zero-carbon construction practices and the development of “Good Houses”.

5 August

Two standards developed under Group leadership for the China Association of Building Energy Efficiency were
officially released, namely the “Evaluation Standard for Zero-Carbon Office Buildings” and the “Standard for Carbon
Emission Calculation and Accounting in Office Buildings”. Together with the “Technical Specification for Low-Carbon
Office Buildings” of the China Association for Engineering Construction Standardization, which came into effect on
1 January 2025, the Group has established a comprehensive zero-carbon office building standard covering the entire
“technology-evaluation-verification” chain for the first time. This initiative fills a significant industry gap by providing a
scientific basis for implementation of the dual-carbon strategy in the office building sector.

5 September

The “China Overseas Xin Hua Pearl Class” for the 2025 school year at
Zhougu Middle School in Lanzhou New District, sponsored by the Group,
in collaboration with Xin Hua Education Foundation and others, was
inaugurated. The initiative aims to assist students who are doing well in

school but whose families have financial difficulties, helping them complete
their high school education. All “Pearl Students” of Class 2022 sponsored
by the Group were admitted to undergraduate programmes in 2025.
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2025 Business Milestones (continued)

17 September

The Group ranked first in the “2025 Best 10 of China Real Estate
Developers Brand Value”, an award under the auspices of the China Real
Estate Association and conferred by Shanghai EJU Real Estate Research
Institute, leveraging its outstanding corporate governance capabilities,
solid financial strength, and leading brand competitiveness. Based on
its leading product delivery capabilities and strong customer reputation,
the Group was awarded “2025 H1 TOP 1 in Brand Influence of Delivery
among China's Real Estate Enterprises” by CRIC (52 i 3).

EEPEEL EFHEEDR

=S TN -3 I -l e 31 October

et oA - s The Group's first consumption infrastructure REIT — CAMC
China Overseas Commercial Assets Closed-end Infrastructure
Securities Investment Fund (180607.S7) — was listed on the
Shenzhen Stock Exchange marking the first consumption REIT
implemented through an “acquisition-renovation-enhancement-
revitalisation” model in the Chinese mainland.

7 November

The Good Houses Technology Exhibition, themed “Building Good
Houses through Technology; Upgrading Industry for New Development”,
was launched in Beijing. It was jointly organised by the Technology and
Industrialization Development Center of the Ministry of Housing and
Urban-Rural Development in collaboration with more than 20 state-
owned enterprises, research institutes and leading private enterprises. As
a pioneering state-owned enterprise implementing the “Good Houses”
initiative, the Group unveiled its “Newly-Build Good Houses” at the
exhibition.
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2025 Business Milestones (continued)

Tha Hong Kang Institute of Directors Annual Dinner cym y The Horrg Kong Instituse of Gire ~s Annual Dinner cym
Awarda for Director Excellence 2028 2 Coremony for Dir gy ‘acellence 2025

FANSRSATRARENAN f2s o ; u:nnn$infm

A ‘-,‘.i" o '@i‘:’ I

30 November

Shenzhen One Bay Park, a project jointly developed by the
Group and a third party in the Houhai core area of Shenzhen
Bay, was launched for sale. It achieved outstanding first-day sales
of RMB13 billion, a national record for debut sales of a single
residential project in 2025.

11 December

[ S S LT

27 November

Mr. Yan Jianguo, Chairman and Executive Director
of the Group, and Mr. Zhang Zhichao, Executive
Director and Chief Executive Officer, were honoured
with the Hong Kong Institute of Directors “Social
Impact Award 2025” and “Directors of the Year
Award 2025" (Listed Companies Executive Directors
category) respectively. The Group was the only
listed company to have two of its executive directors
receive the award this year.

=

The Group was recognised with both the “Award of Excellence in Corporate

Governance” and the “Award of Excellence in ESG” in the Hang Seng Index
Constituent Companies category at the 2025 “Hong Kong Corporate Governance
and ESG Excellence Awards,”
Listed Companies and the Centre for Corporate Governance and Financial Policy

jointly presented by the Chamber of Hong Kong

at Hong Kong Baptist University. This marked the first time the Group has achieved

this dual honour, and made it the only Chinese property developer among Hang

Seng Index constituents to receive these distinguished awards.

31 December

The Group Series of Companies achieved contracted
sales of RMB251.23 billion. The Group Series of
Companies (excluding COGO) achieved contracted
sales of RMB125.44 billion in the five cities, Hong Kong,
Beijing, Shanghai, Guangzhou and Shenzhen, of which
contracted sales of RMB50.26 billion were achieved in
Beijing.
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China Overseas Land & Investment Ltd.

Chairman’s
Statement

Yan Jianguo
Chairman and Executive Director
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Chairman’s Statement (continued)

In 2025, the property market continued its downward
trend. The Group coordinated development and security,
and proactively responded to various difficulties and
challenges so as to continue to create value for the
shareholders. The audited revenue of the Group for the
year ended 31 December 2025 was RMB168.09 billion.
Profit attributable to shareholders of the Company was
RMB12.69 billion. Core profit attributable to shareholders
of the Company was RMB13.01 billion. The Board
proposed a final dividend of HK25 cents per share for
the year ended 31 December 2025, maintaining a stable
dividend payout ratio.

In the adjusted downward property market, the Group
Series of Companies achieved contracted sales of
RMB251.23 billion. According to data from the China
Index Academy, the attributable sales of the Group Series
of Companies ranked No.1 in the industry. The Group's
twin development strategies have driven industry-leading
sales performance. Under the first, while the Group has
focused strongly on first-tier cities, which offer greater
security and certainty, it has at the same time seized
structural opportunities in other key cities. The Group
Series of Companies (excluding COGO) achieved
contracted sales of RMB125.44 billion in the five cities,
Hong Kong, Beijing, Shanghai, Guangzhou and Shenzhen,
accounting for 57.3% of the contracted sales of the Group
Series of Companies (excluding COGO). The Group Series
of Companies ranked first by sales in 15 cities in the local
market, including Beijing, Shenzhen, Tianjin and Jinan. Of
this, contracted sales of RMB50.26 billion were achieved
in Beijing and contracted sales of RMB22.23 billion were
achieved in Hong Kong, ranking fifth by sales in the
Hong Kong market for the first time. Through the second
strategy, the Group has steadily focused on enhancing
market share through “Good Products, Good Services”.
Shenzhen One Bay Park achieved first-day sales of more
than ten billion, a national record for debut sales of a
single residential project this year. The Group released
“China Overseas Good House Living OS system”, now
a recognised industry standard. The first batch projects
of “China Overseas Good Houses”, including Beijing
Corniche and Shanghai Arise, were launched and achieved
strong sales despite market headwinds. Meanwhile, the
Group Series of Companies delivered 46,000 units of
high-quality housing, maintaining customer satisfaction

at industry benchmark levels.

The Group's revenue from commercial properties was
RMB7.2 billion, and it launched six new commercial
properties, increasing total GFA of commercial property in
operation by 280,000 sg m. Among them, China Overseas
(Beijing) Daji Xiang commercial complex emerged as a new
leisure and consumption landmark within Beijing’s Second
Ring Road. The CAMC China Overseas Commercial
Assets Closed-end Infrastructure Securities Investment
Fund “China Overseas Commercial REIT” (180607.S2)
was successfully listed on the Shenzhen Stock Exchange,
marking the first consumption REIT implemented through
an "acquisition-renovation-enhancement-revitalisation” model
in the Chinese mainland.

The Group maintained its leading position in sustainable
investment capacity, through industry-leading sales and
cash collection. The Group acquired 35 land parcels in
15 Chinese mainland cities and Hong Kong, with a total
land premium of RMB118.69 billion and attributable
land premium of RMB92.42 billion, retaining first place
in the industry for newly acquired land premium, and
maintained ample saleable resources. The attributable
land premium in the five cities, Hong Kong, Beijing,
Shanghai, Guangzhou and Shenzhen accounted for 73.9%
of the total attributable land premium of the Group,
highlighting the advantageous position of its premium
property portfolio.
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Chairman’s Statement (continued)

The Group sustained its financial soundness while
leading the industry in newly acquired land premium. At
31 December 2025, the Group's liability-to-asset ratio
was 54.1% and net gearing was 34.2%. Operating net
cash inflow was RMB16.73 billion. During the year, the
average borrowing cost decreased to 2.8%, total interest
expenses decreased by RMB2.04 billion and revenue from
commercial propertiesfully coveredtotalinterestexpenses
for the first time. The Group once again maintained its
leading credit ratings in the industry and remains the only
listed Chinese property developer to receive an A-rating
from two of the three major international rating agencies
— S&P Global, Moody's and Fitch, reflecting international
rating agencies’ strong recognition of the Group's steady
and sustainable development prospects.

Although the property market is still adjusting, looking
ahead, the Group is confident that “three driving forces”
will underpin stabilisation of the property market and
that the Group will achieve sustainable, high-quality
development.

First, the driving force of steady macroeconomic growth —
In2026, China’s economy s continuingits trajectory of stable
development, with sustained growth momentum setting
a solid foundation for the property market. Steady GDP
growth, together with rising household disposable income,
effectively boosts confidence in housing consumption,
unlocks reasonable property demand, and eases market
wait-and-see sentiment, providing momentum for the

stable development of the property market.

Second, the driving force of policy support and
improvement in supply-demand relationship — Targeted
property market policies continue to be implemented.
Since late 2025, Beijing and Shanghai have in turn relaxed
property purchase restrictions. Policies such as reducing
or waiving value-added tax on second-hand property
transactions, raising upper limits on housing provident
fund loans, and offering home purchase subsidies in
various regions, are helping to further unlock housing
demand and boost sales. As adapting to the demand
for better housing becomes the dominant trend in the
market, a number of favourable factors such as increasing
the supply of high-quality land in prime locations in
various regions, the acceleration of the renovation of
urban village and dilapidated housing, and ongoing
advancement of “Good Houses” initiatives, have
effectively unleashed demand for better housing. The
relevant policy issued by Ministry of Natural Resources
in early March 2026 states clearly that, as a general rule,
newly allocated construction land shall not be used for
commercial property development. This policy will play
a constructive role in controlling new supply, reducing
housing inventory and improving supply. As supply-and-
demand relationship in the domestic market continue
to improve, and the market's self-restoration capacity
strengthens, the property market will be driven to stem
the downturn and restore stability.

Third, the Group's balanced endogenous driving force,
combining growth with resilience — Amid adjustment
in the industry, the Group is financially sound and well-
funded, with excellent asset quality, it maintains a balanced
developmentstrategy that combines growth with resilience,
asits comparative advantages becomeincreasingly evident.
The Group's large-scale projects in prime locations across
Beijing, Shanghai, Shenzhen and other cities will continue
to deliver sales and profits. As supply-demand relationship
continue to improve, the Group is confident of capturing
structural opportunities across more cities. The Hong
Kong market has stabilised and is expected to continue to
bounce back. The Group will seize the opportunity to step
up both sales and investment efforts, and is confident of
achieving record-high sales in the Hong Kong market. The
Group will continue to enhance the operational capabilities
and effectiveness of its commercial operations. Building on
the successful listing of its first commercial public REIT, the
Group will actively establish new REITs platform through
the continuous injection of mature assets. This will further
unlock asset value and drive the Group's sustainable, high-
quality development.
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Chairman’s Statement (continued)

The year 2026 marks the start of the 15th Five-Year Plan
and also the 48th year of the Group’s operations and
development. Having weathered many economic cycles
and fluctuations in the property market, the Group stood
firm as an industry leader. Looking ahead to the 15th Five-
Year Plan period, the Group will continue to adhere to its
core value of "Customer-oriented, Quality Assurance, and
Value Creation” and uphold its business philosophy of
“"Good Products, Good Services, Good Effectiveness and
Good Citizen”, firmly focus on property development and
operations. By strengthening its dual-engine approach of
residential development and commercial operations, the
Group will reinforce its leadership role in China’s property
industry, striving to become a world-class enterprise, and
make unremitting efforts towards in building a centennial

enterprise.

Finally, I would like to take this opportunity to express my
sincere gratitude to our domestic and overseas customers,
the shareholders and the whole community for their
support and trust. | would also like to express my heartfelt
gratitude to my fellow directors and all employees for
their dedication and determination to pursue excellence.

China Overseas Land & Investment Limited
Yan Jianguo
Chairman and Executive Director
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OVERALL PERFORMANCE

In 2025, the revenue of the Group was RMB168.09 billion, the
operating profit was RMB20.81 billion, the gross profit margin
was 15.5%, the ratio of selling, distribution and administrative
expenses to revenue was 4%. Profit attributable to shareholders
of the Company was RMB12.69 billion. Core profit attributable
to shareholders of the Company was RMB13.01 billion. Basic

earnings per share was RMB1.16.
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT

In 2025, the Group's revenue and segment results from property development were RMB156.77 billion and RMB16.05
billion respectively.

In 2025, the Group's revenue of property development by region were as follows:

2025 2024

RMB billion RMB billion

Southern Region 36.97 46.54
Eastern Region 45.69 33.64
Central and Western Region 17.96 35.38
Northern Region 55.19 54.62
Hong Kong, Macau and Overseas Region 0.96 4.54
Total 156.77 174.72

During the year, the property market in Chinese mainland continued its downward trend, the Group's revenue of
property development decrease by 10.3% year-on-year.

During the year, the net profit contribution to the Group from associates and joint ventures amounted to RMB0.52
billion.

The major associate, COGO, achieved contracted property sales of RMB32.19 billion, revenue of RMB36.87 billion, and
profit attributable to shareholders of RMBO0.3 billion.

In 2025, the contracted property sales of the Group Series of Companies was RMB251.23 billion and the corresponding
sales area was 10.56 million sg m.

During the year, the Group Series of Companies’ contracted property sales and the corresponding sales area by region

were as follows:

Contracted
property sales  Proportion Sales area  Proportion
RMB billion % ‘000 sq m %
Southern Region 48.33 19.2 1,370 13.0
Eastern Region 36.70 14.6 1,484 14.0
Central and Western Region 20.34 8.1 1,350 12.8
Northern Region 69.59 27.7 2,443 23.1
Hong Kong, Macau and Overseas Region 2.28 0.9 19 0.2

Sub-total for the Company and its

subsidiaries (the Group) 177.24 70.5 6,666 6341
Joint ventures and associates of the Group

(excluding COGO) 41.80 16.7 957 9.1
China Overseas Grand Oceans Group

Limited ("COGQO") 32.19 12.8 2,938 27.8

Total 251.23 100 10,561 100
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

The Group adheres to cash flow management as its core focus, enhancing sales proceeds collection. In 2025, four first-

tier cities of Beijing, Shanghai, Guangzhou and Shenzhen each had sales proceeds collection exceeding RMB10 billion.

Among these, sales proceeds collection in Beijing, Shanghai and Shenzhen each exceeded RMB30 billion, RMB20

billion and RMB20 billion respectively.

During the year, the Group Series of Companies (excluding COGO) completed projects with a total GFA of 8.48 million

sq m in 31 Chinese mainland cities and Hong Kong.

The area of projects completed by region in 2025 were as below:

Total GFA

Total GFA

‘000 sg m

‘000 sg m

Southern Region

Guangzhou 611
Shenzhen 569
Changsha 450
Xiamen 193
Foshan 155
Haikou, Wanning 154
Zhuhai 127
Fuzhou 92
Nanchang 58
Sub-total 2,409

Central and Western Region

Eastern Region

Qingdao 764
Jinan 532
Suzhou 437
Hangzhou 242
Ningbo 187
Shanghai, Jiaxing 125
Nanjing 29
Sub-total 2,316

Taiyuan 424
Xi'an 237
Chongging 190
Zhengzhou 171
Chengdu 95
Wuhan 89
Guiyang 80
Sub-total 1,286
Northern Region

Beijing 866
Tianjin 445
Shenyang 309
Changchun 257
Dalian 224
Shijiazhuang 69
Sub-total 2,170
Hong Kong, Macau and

Overseas Region
Hong Kong 301
Sub-total 301
Total 8,482
- g P
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

The Group maintained its disciplined investment, focused on selecting quality assets in higher-tier cities and executing
targeted investments. Meanwhile, it intensified land investment in the non-public market by proactively seeking out
opportunities, conducting extensive analysis, and engaging with high-level coordination. By leveraging diversified
development models, the Group enriched its project acquisition channels to optimise the Group's investment presence.

During the year, the Group acquired 17 high-quality land parcels in the five cities, Hong Kong, Beijing, Shanghai,
Guangzhou and Shenzhen. The attributable land premium was RMB68.29 billion, accounting for 73.9% of the total
attributable land premium of the Group. This continued to strengthen the scale of the Group's investment in first-tier
cities, highlighting the advantageous position of its premium property portfolio.

In 2025, the Group acquired 18 land parcels at reserve price or with minimal premium, with a total land premium of
RMB65.56 billion, accounting for 55.2% of the Group's total land premium. The Group fully utilised its comparative
advantages in high value projects and actively acquired large-scale projects in higher-tier cities. During the year, the
Group completed the acquisition of 50.5% equity interest in and certain shareholders’ loan advanced to E/8¥R %
EEERAEMRAF] (“Shanghai Xin Dong’an”). Shanghai Xin Dong'an primarily holds the Dong’an large-scale project
in Xuhui District, Shanghai. This project is the largest single-plot urban renewal project in Shanghai’s history. The
total consideration for the acquisition was adjusted to RMB7.87 billion as a result of an increase in the shareholders’
loan acquired on completion. A gain on bargain purchase of a subsidiary of RMB0.63 billion was recognised in the
consolidated income statement during the year. (See Note 30 on page 205 of this Annual Report)

During the year, the Group acquired 35 land parcels in 15 Chinese mainland cities and Hong Kong, adding a total
GFA of 4.99 million sq m to the land reserve and attributable GFA of 4.45 million sq m. The total land premium was

RMB118.69 billion and attributable land premium was RMB92.42 billion.

The land parcels added in 2025 were as below:

Attributable

Name of Development Project Interest Land Area Total GFA

% ‘000 sg m ‘000 sg m

Beijing Fengtai District Project 100 27 101
Shenzhen Longgang District Project 100 21 155
Zhengzhou Jinshui District Project 100 32 108
Beijing Changping District Project 80 34 78
Shenyang Hunnan District Project 1 100 81 152
Beijing Haidian District Project 100 40 119
Xiamen Tong'an District Project 100 17 53
Jinan Lixia District Project 1 100 61 223
Hangzhou Shangcheng District Project 100 56 297
Hong Kong Mongkok District Project 100 2 25
Changchun High-tech Industrial Development 100 13 31

Zone Project

Shenyang Hunnan District Project 2 100 103 250
Beijing Shijingshan District Project 100 80 238
Qingdao Huangdao District Project 100 51 157
Tianjin Hexi District Project 1 100 49 148

Jinan Lixia District Project 2 100 74 396
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Attributable

Name of Development Project Interest Land Area Total GFA

% ‘000 sg m ‘000 sg m

Tianjin Hexi District Project 2 100 17 56
Shenzhen Longhua District Project 100 22 90
Jinan Licheng District Project 1 100 22 7
Jinan Licheng District Project 2 100 27 89
Shanghai Putuo District Project 100 47 166
Shanghai Jing'an District Project 100 17 95
Shanghai Xuhui District Project 1 50.5 104 694
Shanghai Xuhui District Project 2 30.5 30 121
Qingdao Shibei District Project 100 26 95
Shenyang Huanggu District Project 100 26 72
Guangzhou Haizhu District Project 100 34 95
Shanghai Xuhui District Project 3 100 20 58
Shijiazhuang Yuhua District Project 100 89 242
Shanghai Yangpu District Project 100 14 52
Beijing Tongzhou District Project 1 100 25 86
Chengdu Wuhou District Project 100 18 66
Changsha Tianxin District Project 100 28 104
Shenzhen Nanshan District Project 100 12 76
Beijing Tongzhou District Project 2 25 35 188
Total 1,354 4,987

At 31 December 2025, the Group Series of Companies (excluding COGO) had a total land reserve of 25.28 million sq
m in GFA and attributable GFA of 22.86 million sgq m.

During the year, total GFA of land acquired by COGO was 2.93 million sg m. At 31 December 2025, total GFA of
COGO's land reserve was 11.99 million sg m and attributable GFA of 10.26 million sq m.

The total GFA of the Group Series of Companies’ land reserve was 37.27 million sq m.

A i
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Land Reserve Distribution*

Total Land Reserve Summary

Southern Region

Eastern Region

Central and
Western Region

Northern Region

Hong Kong,

Macau and
Overseas Region

City Total GFA

‘000 sg m

Guangzhou, Foshan, Zhaoging 1,780
Shenzhen 1,300

Zhuhai, Haikou, Wanning 630
Changsha 400

Fuzhou, Xiamen 350
Sub-total 4,460

Shanghai 2,660

Jinan, Qingdao 2,110
Suzhou, Wuxi 760
Hangzhou 440

Nanjing 370

Ningbo 180

Sub-total 6,520
Chongging, Guiyang 2,390
Wuhan 1,510

Chengdu 1,090

Xi'an 760

Taiyuan, Zhengzhou 690
Sub-total 6,440

Beijing 2,850

Tianjin, Shijiazhuang 2,290
Shenyang, Dalian 1,750
Changchun, Harbin 690
Sub-total 7,580

Hong Kong 280
Sub-total 280

Total 25,280

* Representing the Group Series of Companies (excluding COGO)
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Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Breakdown of Land Reserve by Region*

Total GFA, million sg m

Hong Kong, Macau
and Overseas Region
0.28 (1.1%)

Northern
Region

7.58 (30.0%) Southern

Region
4.46 (17.6%)

Central and Eastern
Western Region Region
6.44 (25.5%) 6.52 (25.8%)

& Representing the Group Series of Companies (excluding COGO)

The Group consistently focuses on enhancing market share through “Good Products and Good Services” to achieve
"Good Effectiveness”. The Group’s good products are centred on meeting customer expectations, to provide a
lifestyle experience of “high-performance perceptibility + good-service connectivity”. This is achieved through good
design, good construction, good materials, and good operations and maintenance, to deliver lifestyle values of safety,
comfort, green and smart.
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Property development projects of the Group Series of Companies (excluding COGO) are mainly located in first-tier and
second-tier cities in Chinese mainland. Projects that are worth noticing in terms of scale of current or future sales will

be introduced below. Details are as follows:

Project Introduction

ONE BAY PARK, SHENZHEN
(50%-OWNED)

Location: Project total GFA:

Nanshan District, 384,396 sgm

Shenzhen

Project site area: Intended use:

38,567 sgm Residential/Commercial

One Bay Park is located in the core area of the Houhai
Central District in Shenzhen, close to the Dengliang Station
on Line 2 of Shenzhen Metro, enjoying the easy access to
the top-tier amenities, such as the Shenzhen Bay Sports
Center, Shenzhen Talent Park, and Shenzhen Bay Culture
Square. The project features a diverse mix of offerings with
a focus of high-end residential needs, including 180,000
sq m of residential buildings, 70,000 sq m of serviced
apartments, and 10,000 sg m of commercial amenities, a
typical representation of super-high-rise luxury residences
in Shenzhen Bay. The project is planned to build four super
high-rise residential buildings and one apartment, along
with a kindergarten and wellness facilities. It also features
an innovative sky corridor directing to the Shenzhen
Talent Park, connecting seamlessly between "housing +
leisure”. The project started construction in June 2025 and
was launched for sale in November 2025. Up to the end
of December 2025, the accumulated contracted property
sales was RMB13.25 billion. The project is expected to be
completed in 2028.
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ORIENTAL HEARTLAND,
SHENZHEN (100%-OWNED)

Location: Project total GFA:

Longgang District, 156,166 sg m

Shenzhen

Project site area: Intended use:

20,839 sgm Residential/Commercial

Oriental Heartland is located in the Shenzhen Universiade
Center area of the Longgang District, Shenzhen. It is just
1.4 kilometers from the Universiade Center Station of Line
16 of Shenzhen Metro. The project is well-facilitated with
education institutions such as CUHK-Shenzhen Daoyuan
School, medical facilities such as Shenzhen Hospital,
Beijing University of Chinese Medicine (Longgang) and
Longgang District People’s Hospital of Shenzhen, as well
as recreational and leisure facilities such as Shenzhen
Universiade Center, which includes facilities such as
stadium, gymnasium, and swimming pool. The project
plans to build four high-rise residential buildings with
605 units and 17 commercial shops, comprising flats of
126/137/143/197/282 sq m, the project also includes
facilities such as a clubhouse and reading corner. The
project started construction in April 2025 and was launched
for sale in October 2025. Up to the end of December 2025,
the accumulated contracted property sales was RMB2.09
billion. The project is expected to be completed in 2027.
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Project Introduction (continued)

MOUNTARISE, SHENZHEN
(100%-OWNED)

Location: Project total GFA:

Longhua District, 91,990 sgm

Shenzhen

Project site area: Intended use:

21,821 sgm Residential/Commercial

Mountarise is located in the Shenzhen North Station
sector of Longhua District, Shenzhen, close to the two
core districts of Futian and Nanshan. It is located adjacent
to Meilin Mountain and Yinhu Mountain, the largest
mountain green belt in the city center. Sitting right next
to Baishilong Music Park, it enjoys direct south-facing
views of Meilin Mountain Park. With the rich in mountain
scenery and wide view sight, the project stands as a rare
low-density mountain view site within the city centre in
Shenzhen. The project enjoys convenient transportation,
with Minle Station and Baishilong Station on Line 4, and
Meilinguan Station on Line 6 nearby. Prestigious schools,
such as Shuxiang Primary School and Shenzhen Foreign
Languages School (Longhua) are in the same area.
Various commercial landmarks including Shanghefang
Shopping Paradise, Shenzhen Longhua Xinghe Coco City
and Shenzhen O Park are within a one-kilometer radius,
offering a convenient living style. The project plans to
build five high-rise residential buildings with 490 units,
featuring flats of 108/128/143 sq m, complement with
childcare facilities. The project started construction in
December 2025 and is expected to be completed in 2027.

AUREUM, HAIKOU (100%-OWNED)

Location: Project total GFA:

Longhua District, 145,385 sg m

Haikou

Project site area: Intended use:

68,973 sgm Residential/Commercial

Aureum is located on Zijing Road in the Longhua District,
within the core residential area of Haikou, connecting
Binhai Avenue to the south and the Haikou Bay coastline
to the north, along with a 20-kilometer leisure sidewalk. It
is surrounded by well-established amenities, adjacent to
some large commercial complexes. Schools like Haikou
Binhai No. 9 Primary School and Haikou Middle School
and medical resources including Hainan General Hospital
and the First Affiliated Hospital of Hainan Medical
University are nearby. The project comprises two phases:
phase one offers six low-rise buildings with a total of
168 units, featuring flats of 168 and 285 sq m; phase two
provides eight high-rise buildings with a total of 506 units,
offering flats ranging from 168 to 325 sg m. The project
is facilitated with a sunken clubhouse and an upper
clubhouse totaling approximately 2,800 sq m. It also
includes eight themed elevated decks and a swimming
pool of approximately 1,000 sg m. The project started
construction in November 2024 and was launched for sale
in September 2025. Up to the end of December 2025,
the accumulated contracted property sales was RMB2.32
billion. The project is expected to be completed in 2026.
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Project Introduction (continued)

ARISE, SHANGHAI (100%-OWNED)

Location: Project total GFA:

Yangpu District, 155,649 sq m

Shanghai

Project site area: Intended use:

40,208 sg m Residential/Commercial

Arise is located in the Yangpu Riverside, inner-middle
ring area of the East Bund, Shanghai. It was situated in
the prime Yangpu Riverside living zone. The project
lies just 450 meters north of Longchang Road Station
on Metro Line 12, and about 500 meters north of the
Huangpu River, with a hospital to the west. Yangpu
District is part of Shanghai’s prime urban planning zone
and is currently undergoing full development, with the
upcoming completions of Meituan Shanghai Technology
Center, the Bilibili global headquarters and the Hopson
Riviera. Once completed, these commercial amenities
will be within walking distance. The project is divided
into northern and southern zones. The northern zone
comprises four high-rise residential buildings, offering
a total of 359 units with flats of 104/146/148 sq m and
eight stylish villas. The southern zone comprises seven
high-rise residential buildings, offering a total of 417
residential units, with flats of 104 and 148 sq m. The
southern zone also features an underground commercial
space with amenities such as a swimming pool, gym and
yoga room, which enhances the quality of life. The project
started construction in January 2025 and was launched
for sale in April 2025. Up to the end of December 2025,
the accumulated contracted property sales was RMB4.8
billion. The project is expected to be completed in 2026.

AURAE, SHANGHAI (100%-OWNED)

Location: Project total GFA:
Putuo District, 169,234 sgm
Shanghai

Project site area: Intended use:

47,199 sgm Residential/Commercial

Aurae is located in the Shanghai Zhenru Urban Sub-
Center, and is exceptionally rare large-scale integrated
development projects in the middle ring of Shanghai.
The project offers seamless connectivity, sitting at the
convergence of four Metro lines 7/11/14/20 (under
construction). It is only four stations away from Jing'an
Temple and provides easy access to core business
districts such as West Nanjing Road, People’s Square,
and Lujiazui. The project is surrounded by comprehensive
amenities, with shopping centers including Shanghai
Zhenru UniPark Max, Fo Joy Plaza, and Putuo Greenland
Being Fun within one-kilometer radius and Grade 3A
Tongji Hospital of Tongji University and the High School
Attached to Shanghai Normal University which is under
construction. The project comprises eight high-rise
residential buildings with a total of 631 units, offering flats
of 123/135/143/176 sg m, and plans to develop a 2,000 sq m
clubhouse. The project started construction in October
2025 and is expected to be completed in 2027.
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Project Introduction (continued)

INFINITE HORIZONS, HANGZHOU
(100%-OWNED)

Location: Project total GFA:

Binjiang District, 145,515 sgm

Hangzhou

Project site area: Intended use:

30,459 sg m Residential/Commercial

Infinite Horizons is located in the Binjiang District of
Hangzhou, a nationally recognised high-tech industrial
development zone, which attracts talents from high-
tech enterprises and high-end industries. The project
enjoys with the nearest
metro station only 600 meters away, providing access
to Metro Lines 1 and 6. The project is surrounded by a
variety of amenities with commercial complexes such
as Star Avenue, The Starry City, and Xinglanli within the
one kilometer radius, schools such as Hangzhou Wentao
Primary School and Hang Zhou Wen Tao Middle School
of Zhe Jiang Province and medical resources such as The
Second Affiliated Hospital of Zhejiang University School
of Medicine and Hospital of ZheJiang People’s Armed
Police. The project plans to construct seven high-rise
residential buildings with a total of 244 units, offering flats
of 233/260/302/413 sq m. It is equipped with swimming
pools, fitness spaces, restaurants and other facilities. The
project started construction in July 2025 and is expected
to be completed in 2026.

convenient transportation,

AVERY MANSION, JINAN
(100%-OWNED)

Location: Project total GFA:
Lixia District, 203,504 sg m
Jinan

Project site area: Intended use:

48,099 sg m Residential

Avery Mansion is located at the intersection of Jiang Shui
Quan Road and Heping East Road in Jinan, the core area
of Jinan CBD - the west area of Provincial Museum. The
project is surrounded by premier urban amenities, such
as Shandong Museum, Shandong Art Museum and the
Jinan Olympic Sports Center; commercial districts with
first-class luxury brands, such as the Jinan MixC and Jinan
International Finance Square are within walking distance.
Adjacent to three major green spaces: Maoling Mountain,
Yanchi Mountain, and Ribbon Park, the project offers
exceptional ecological surroundings. It also features the
development of an approximately 20,000 sgq m Jiuli Park,
fostering a tranquil homecoming atmosphere. The project
is divided into eastern and western zones. The eastern
zone comprises five mid-rise residential buildings with a
total of 388 units, offering GFA ranging from 200 to 400
sq m, and is equipped with both a stilt-floor clubhouse
and a courtyard clubhouse. The western zone comprises
four mid-rise residential buildings with a total of 170
units, offering GFA ranging from 225 to 265 sq m. and
is also equipped with a stilt-floor clubhouse. The project
started construction in July 2025 and is expected to be
completed in 2027.
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PROPERTY DEVELOPMENT (continued)

Project Introduction (continued)

Chaoyang District, 125,153 sgm
Beijing
27,910 sg m Residential

Corniche is located in the Chaoyang District, within
the core residential area of Beijing. The project enjoys
convenient transportation, with direct access to the
fourth ring road within five minutes. It is near Dongfeng
Beigiao Station on Metro Line 14 and Jiangtai West
Station on Metro Line 12. Within a one-kilometer radius,
the project offers access to leisure and cultural venues
such as Chaoyang Park, the Liangma River International
Style Waterfront and the 798 Art District. It is adjacent
to well-established commercial hubs including Indigo
and Solana Lifestyle Shopping Park; as well as high-
end medical resources, including the First Hospital of
Tsinghua University and Wangjing Hospital of CACMS.
The project comprises nine mid-rise residential buildings
with a total of 370 units, featuring large-scale layouts from
168 to 372 sq m with ecological art as its design theme. It
is equipped with a high-end clubhouse of approximately
3,000 sg m. The project started construction in April 2025
and was launched for sale in May 2025. Up to the end
of December 2025, the accumulated contracted property
sales was RMB6.38 billion. The project is expected to be
completed in 2026.

Fengtai District, 247,366 sqgm
Beijing
67,672 sgm Residential

Splendor Mansion is located in the Fengtai District and
is adjacent to the Lize Financial Business District, within
the core residential area of Beijing. The project enjoys
excellent accessibility, being close to Lize Shangwuqu
Station (Lines 16/14), and with direct access to Beijing's
second and third ring roads within ten minutes. The
project is surrounded by well-established amenities.
Beijing Lize Paradise Walk and Jinshanglianhe Building
are located within a one-kilometer radius. Educational
resources, such as Beijing Lize International Academy
and Beijing No.12 High School are located within three
kilometers. Nearby medical resources included Beijing
Tiantan Hospital affiliated with Capital Medical University.
The projectis planned in two phases: phase one comprises
eight buildings with 500 units, while phase two comprises
five buildings with 560 units. Both phases comprise mid-
rise and high-rise residential units. The project features
four-bedroom layouts of 135/160/180/200 sq m. The
project would be equipped with a 2,400 sg-meters
sunken clubhouse and an approximately 600 sg-meter of
stilt-floor clubhouse. The project started construction in
March 2025 and was launched for sale in April 2025. Up to
the end of December 2025, the accumulated contracted
property sales was RMB2.69 billion. The project is
expected to be completed in 2027.
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PROPERTY DEVELOPMENT (continued)

Project Introduction (continued)

ANLAN BEIJING, BEIJING
(100%-OWNED)

Location: Project total GFA:
Haidian District, 130,592 sgm
Beijing

Project site area: Intended use:

39,738 sgm Residential

Anlan Beijing is located at Shangdi Street of Haidian
District, positioning it within one of the Beijing's core
residential area. The project benefits from strong
transport links, with close access to Shangdi Station on
Metro Line 13, and with direct access to the fifth ring
road within 10 minutes. The surrounding amenities are
well-established. Within a one-kilometer radius, there
is Beijing Hualian Shangdi Shopping Center as well as
Schools including Shangdi Experimental Primary School
and Shangdi Experimental School. There are also medical
facilities include Beijing Shangdi Hospital and Beijing
Shangdi Xinxi Road Hospital. The project plans to build
16 low-rise buildings and stacked villas of a total of 278
units, featuring low-rise building of 210/275/310 sq m
and stacked villas of 315/365/370 sgq m. The project also
includes an approximately 3,000 sg m underground
clubhouse. It started construction in September 2025 and
is expected to be completed in 2026.

VICTORIA VOYAGE, HONG KONG
(30%-OWNED)

Location: Project total GFA:
Kai Tak, 157,976 sgm
Hong Kong

Project site area: Intended use:

18,353 sgm Residential/Commercial

Victoria Voyage is located at 18 Shing Fung Road, Kai
Tak District, Kowloon, Hong Kong, situated on the Kai
Tak Runway, with extensive views of the magnificent
scenery on both sides of the harbour. The project is
adjacent to a vibrant collection of coastal and urban
attractions, including a Metro Park, a water sports hub
and a waterfront promenade. The project is developed
in four phases, offering 2,060 residential units ranging
from one to four bedrooms, with saleable GFA ranging
from 290 to 1,908 sq ft. The diverse layouts cater different
buyer needs. Superyacht-themed Club Voyage is one of
the most impressive residential clubhouses. Together
with verdant landscape, the clubhouse encompasses an
area of over 120,000 sq ft which offers over 50 recreational
facilities. It caters both active and leisure lifestyles,
making it ideally suitable for families looking to embrace
the coastal lifestyle. The project was completed in March
2025 and was launched for sales in August 2025. Up to
the end of December 2025, the accumulated contracted
property sales was approximately HKD2.84 billion.
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PROPERTY DEVELOPMENT (continued)

Major Property Development Projects

Shenzhen
Shenzhen
Shenzhen
Shenzhen
Shenzhen
Shenzhen
Guangzhou
Guangzhou
Haikou
Shanghai
Shanghai
Shanghai
Shanghai
Shanghai
Shanghai
Shanghai

Hangzhou

Hangzhou
Ningbo
Jinan
Jinan
Jinan

Wuhan

Project

One Bay Park
Arcadia Bay
Oriental Heartland
Renaissance Mansion
Anthe

Mountarise

One Qasis

Asian Games City
Aureum

Avant

Arise

Anlan Shanghai
Dong Siwen Li
Aurae

Arbour I/Arbour Il
Hu Ji Gang Wan

China Overseas
Haichaolu TOD
Project

Infinite Horizons
The Bund Mansion
Starry Enchantment
Avery Mansion
Timeless Realm

Dong Hu Jiu Zhang

Location

Nanshan District
Nanshan District
Longgang District
Nanshan District
Nanshan District
Longhua District
Haizhu District
Panyu District
Longhua District
Xuhui District
Yangpu District
Xuhui District
Jingan District
Putuo District
Huangpu District
Xuhui District

Shangcheng District

Binjiang District
Haishu District
Huaiyin District
Lixia District
Lixia District

Wuchang District

Group's

interest

Intended use

Residential/Commercial

Residential

Residential/Commercial

Residential

Residential

Residential/Commercial

Residential

Residential/Commercial

Residential/Commercial

Residential

Residential/Commercial

Residential/Commercial

Residential/Commercial

Residential/Commercial

Residential/Commercial

Residential

Residential/Commercial

Residential/Commercial

Residential

Residential

Residential

Residential

Residential

38,567
36,294
20,839
9,007
11,834
21,821
177,193
2,525,754
68,973
81,709
40,208
103,893
16,809
47,199
86,668
20,044

56,295

30,459
51,976
47,127
48,099
60,971

53,685

384,396
292,897
156,166
58,015
75,624
91,990
548,933
5892192
145,385
315,084
155,649
694,400
95152
169,234
412,554
58,590

312,945

145,515
179,328
201,087
203,504
224,902

309,527

Annual Report 2025

Progress

Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction

Under construction

Under construction
Under construction
Under construction
Under construction
Under construction

Under construction

2028

2026

2027

2026

2027

2027

2026

2027

2026

2026

2026

2028

2028

2027

2026

2027

2028

2026

2026

2026

2027

2027

2026
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Management Discussion and Analysis (continued)

PROPERTY DEVELOPMENT (continued)

Major Property Development Projects (continued)

Xi'an
Chengdu
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing
Beijing

Shijiazhuang

Tianjin

Hong Kong

Hong Kong
Hong Kong
Hong Kong
Hong Kong

Hong Kong

Project

Glory Manor

One Sino Residences
Infinite Horizons
Chang An Jiu Zhang
Origin of Ideal
Habitat

Beijing Corniche
Eternal Beijing
Lumina Legacy
Rivendell

Splendor Mansion
One Sino Residences
Anlan Beijing

The Future Realm
One Sino Residences

Middle Museum/
Park Villa

Aura Rhythms

Grand Mayfair I/
Grand Mayfair Il

The Knightsbridge
KT Marina

Twin Victoria
Victoria Voyage

Double Coast

Location

Yanta District
Qingyang District
Xicheng District
Shijingshan District
Shijingshan District
Chaoyang District
Chaoyang District
Chaoyang District
Shijingshan District
Shijingshan District
Fengtai District
Fengtai District
Haidian District
Changping District
Fengtai District

Qiaoxi District

Nankai District

Kam Tin South

Kai Tak District
Kai Tak District
Kai Tak District
Kai Tak District

Kai Tak District

Group's

interest

20

50

30

30

Intended use

Residential/Commercial

Residential/Commercial

Residential

Residential

Residential

Residential/Commercial

Residential

Residential

Residential

Residential

Residential

Residential

Residential

Residential/Commercial

Residential

Residential

Residential/Commercial

Residential

Residential/Commercial

Residential

Residential

Residential/Commercial

Residential

84,876
74,366
44,990
37,380
30,625
47972
271910
22,027
33,896
41,652
61,672
21422
39,738
33,526
39,573

63,811

40,444

41,687

9,765
16,385
5,548
18,353

9,583

444775
194,078
172,090
167,660
134125
192,284
125,153

86,796
127,060
105,309
247,366
100,680
130,592

75,530
131,485

179,407

124,652

114,896

107,760
142,217

45,274
157,976

67,081

Progress

Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction
Under construction

Under construction

Under construction

Under construction

Completed
Under construction
Completed
Completed

Completed

2026

2026

2027

2027

2027

2027

2026

2026

2026

2026

2027

2026

2026

2026

2026

2026

2026

2027

2025

2026

2025

2025

2025
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTY OPERATIONS

Amid persistently challenging market conditions, the Group's commercial property operations delivered steady growth
in operational performance and unleash asset potential by leveraging an increasingly mature asset management
systems and refined operational strategies, and through the continuous development of benchmark projects in cities
and key regions, and the optimisation of a diversified portfolio assets.

During the year, the Group's revenue from commercial properties was RMB7.2 billion. Of this, revenue from office
buildings was RMB3.47 billion, revenue from shopping malls was RMB2.39 billion, revenue from long-term leased
apartments was RMBO0.35 billion, and revenue from hotels and other commercial properties was RMB0.99 billion.

During the year, the Group launched six new commercial properties, increasing total GFA of commercial property in
operation of 280,000 sg m, details are listed below:

Name of property Type City Total GFA

‘000 sg m
Jin'an China Overseas Fortune Center Tower C Office Building Beijing 50
China Overseas Plaza Tower B Office Building Nanjing 82
China Overseas Finance Center Office Building Beijing 39
China Overseas (Beijing) Daji Xiang Shopping Mall Beijing 86
Shanghai Gathering Shopping Mall Shanghai 6
Unilive Apartment (East of Shenzhen Long-term Leased Apartment Shenzhen 14

North Station)

Total 277

In 2025, the Group achieved a major breakthrough in commercial asset management, by successfully establishing a
commercial public REIT platform. China Overseas Commercial REIT was successfully listed on the Shenzhen Stock
Exchange (180607.5Z) on 31 October 2025. This marked an important strategic step in the Group's efforts to promote
high-quality development of its commercial businesses, completing the full-cycle capital loop of “invest, finance,
construct, manage and exit”. It also laid a solid foundation for further transformation towards an asset management
business.

At 31 December 2025, the total GFA of commercial properties held by the Group Series of Companies (excluding
COGO) had reached 10.3 million sg m. Of this, the total GFA of commercial property in operation was 7.75 million sqm,
with 97.6% located in the core area of first-and second-tier cities.

Commercial properties
Commercial properties under development

in operation and to be developed Total
Number Total GFA Number Total GFA Number Total GFA
‘000 sg m ‘000 sg m ‘000 sg m
Office Building 60 3,930 8 1,170 68 5,100
Shopping Mall 28 2,660 9 1,060 37 3,720
Long-term Leased Apartment 25 520 5 210 30 730
Hotel 14 640 3 110 17 750

Total 127 7,750 25 2,550 152 10,300
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTY OPERATIONS (continued)
Office Buildings

In 2025, revenue from office buildings was RMB3.47 billion, representing a year-on-year decrease of 2.8%.

During the year, amid the ongoing market downturn pressure, the Group's office business leveraged its mature
commercial property asset management expertise, drawing on long-established customer relationships, diversified
leasing channels and flexible strategies to secure a cumulative leasable area of 1,110,000 sq m. The Group continued to
refine its asset management standards and service systems, deepening long-term trust and relationships with customers,
and achieving a lease renewal rate of 65.3% through the year. The occupancy rate of mature projects that have been
operating for more than three years held steady at 78.8%, further demonstrating the Group's operational resilience. In
addition, the tenant composition remained robust, with 57 Fortune Global 500 enterprises newly introduced during the
year, augmenting tenant quality and strengthening the core competitiveness of the Group's office business.

The Group's office buildings business continued to lead the industry in brand value. For 72 consecutive months, the
Group has ranked first on China’s “Commercial Office Operators Development Index” by Guandian Index Research
Institute, was honoured as “2025 China's Office Operations Benchmark Enterprises” and “2025 China Office Operators
Top 30". The Group also served as lead editors in formulating the “Standards for Evaluation of Commercial Building
Operation Services”. Drawing on the influence of the COOC China Overseas Business brand, and maintaining ESG
best practice while promoting integration and innovation in office ecosystems, Beijing China Overseas Finance Center
was honoured as “2025 China Building Economy ESG Benchmark Project”, “2025 China Commercial Real Estate Zero-
Carbon Building Demonstration Project”, “2025 China Office Building Brands by Value Top 10", and “2025 China
Building Economy High-Quality Development Building” during the year.

Shopping Malls

In 2025, China’s consumer market continued to grow, driven by higher-quality goods consumption, the steady expansion
of new consumption formats, and a sustained recovery across the retail sector. However, that recovery was incomplete
as consumers remained cautious about their income outlook. The Group's shopping mall business continued to grow
by leveraging its efficient management and refined operations to accurately grasp developments in consumption,
creating distinctive spaces and driving diverse consumption scenarios. By the end of 2025, the overall occupancy
rate of the Group's shopping malls was 96.1%. Overall sales and customer flow rose by 11.7% and 13.8% respectively,
including rises in same-store sales and customer flow of 2.6% and 7.6% respectively, driving up revenue from shopping
malls by 5.7% year-on-year to RMB2.39 billion.

During the year, the Group's flagship shopping mall, China Overseas (Beijing) Daji Xiang (“Daji Xiang”) held its grand
opening. With over 50% of its tenants comprising first stores and Daji Xiang exclusive stores, the project launched as
a powerful new entrant with an occupancy rate of 95.9%, offering a hybrid experiential space built around "quality
socialising, refined living, and pioneering culture”. On its opening day, Daji Xiang welcomed more than 200,000 visitors,
with 27 brands broke national sales records and 34 brands topped sales rankings in the Beijing market, showcasing
Daji Xiang's role as a benchmark for upgrading support amenities in the capital’s core functional zone. Following
its opening, the project received widespread media coverage, including from Xinhua News Agency, China Central
Television, Beijing Television, China Daily and China Business News, and won multiple industry awards, reflecting
strong recognition of Daji Xiang's contributions to urban renewal, cultural revitalisation and commercial innovation. It
also underscored the Group's core competitiveness in urban renewal.
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTY OPERATIONS (continued)

Shopping Malls (continued)

The Group's shopping mall business continued to break new ground and innovate, always delivering fresh experiences
to consumers. During the year, its influence across the industry strengthened, and it was recognised as “Annual Leading
Commercial Real Estate Enterprise of the Year” by Winshang.com, and placed in the “2025 Comprehensive Strength
Ranking in China in Real Estate Commercial Management Top 10" while earning the “"2025 China Real Estate Asset
Management Benchmark Award in Operational Management Capability” from CRIC.

Long-term Leased Apartments

In 2025, the Group's long-term leased apartments business achieved revenue of RMBO0.35 billion, representing a year-
on-year increase of 29.8%. During the year, the Group further built out its dual-engine model which balances “refined
operations with a warm, engaged community”, enriching neighbourhood culture and strengthening connections
with and among customers. By providing high-quality operational services, the Group solidified the core businesses
foundation and continued to innovate ways of urban rental living. At 31 December 2025, the Group owned long-term
leased apartments in 11 major cities across the country, with 25 projects in operation. The occupancy rate of projects
that had been operating for more than six months was 93.9%.

By virtue of its benchmarking influence across dimensions such as product excellence, asset management, service
quality and spatial value creation, the Group's long-term leased apartments business was recognised by Ruihe Think
Tank for the “2025 China Quality Rental Living in Comprehensive Strength Top 10”. Additionally, Unilive Apartments
(Shenzhen Hongshan) was honoured as “2025 China Quality Rental Living China ® Benchmark Rental Community”.
These accolades reflects strong recognition from both the industry and the market.

Hotels

At 31 December 2025, through a coordinated approach that included accurately capturing market dynamics, organising
distinctive events and broadening strategic collaboration, the Group has 14 star-rated hotels in operation, located
across Macau, Beijing, Shenzhen, Zhuhai, Hainan, Foshan, and other cities. During the year, revenue from hotels and
other commercial properties was RMB0.99 billion, representing a year-on-year decrease of 3.4%.

During the year, the Group's hotel business received multiple prestigious industry awards; The COLI Hotel was awarded

“China Quality Rental Living Stable Asset Management Capability Hotel Management Platform”, The Shenzhou Golf
Club was once again listed among the “Asia Golf Club Top 100" and “China Golf Resorts Top 10”. Pullman Zhuhai and
Ascott Macau also won the 2025 CHA China Hotel Awards Annual Best Conference Hotel” and “Annual Best Serviced
Apartments”, respectively, continue showcasing the strength of the brand.
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTIES OPERATIONS (continued)

Major Completed Commercial Properties

Name of property and location

Jinan China Overseas Fortune Center Tower A, B & C
Jin'an Unielite
North Xin'an Shanty Town, Shijingshan District, Beijing

China Overseas Plaza
Jianwai Unielite
Jianguomenwai Avenue, Chaoyang District, Beijing

China Overseas International Center of Aonan Community
Anzhen Unielite
No. 4 Parcel at Intersection of Anding Road and
Beitucheng East Road, Beijing

China Overseas Property Plaza
West Bin He Road, Yong Ding Men, Dongcheng District,
Beijing

China Overseas Building Blocks C &D
Lao Gu Cheng Village JA Parcel, Shijingshan District, Beijing

China Overseas Building
Lao Gu Cheng Village JB Parcel, Shijingshan District, Beijing

China Overseas Property Building
No.96 Taipinggiao Avenue, Xicheng District, Beijing

China Overseas Finance Center
Zone 1, No. 20 Luomashi Avenue, Xicheng District, Beijing

China Overseas International Center

Xintiandi Unielite
Intersection of East Jianguo Road and Huangpi South
Road, Huangpu District, Shanghai

China Overseas Center Blocks A &B
Zhenru Unipark Max
Tongchuan Road, Putuo District, Shanghai

China Fortune Tower
No. 1568-1588, Century Avenue, Pudong New District,
Shanghai

China Overseas Building
Intersection of Dongting Road and Heiniucheng Road,
Hexi District, Tianjin

China Overseas International Center Phase One to Three
Jiaozi Unielite
No. 199 Jincheng Road, Gaoxin District, Chengdu

Office Building and
Shopping Mall

Office Building and
Shopping Mall

Office Building and
Shopping Mall

Office Building and
Commercial

Office Building and
Commercial

Office Building and
Commercial

Office Building
Office Building and
Commercial

Office Building and
Shopping Mall

Office Building and
Shopping Mall

Office Building and
Commercial

Office Building

Office Building and
Shopping Mall

Group's
interests

70

Beijing

Beijing

Beijing

Beijing

Beijing

Beijing

Beijing

Beijing

Shanghai

Shanghai

Shanghai

Tianjin

Chengdu

Year of
expiry of
lease term

2067

2053

2060
2050

2043

2055

2053

2051

2044

2054

2056
2046

2060

2054

2055

2047

Total GFA
sqm

226,440

145,333

127,824

88,943

62,047

46,950

24,668

235,633

158,930

428,517

95,622

73,619

386,810
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTIES OPERATIONS (continued)

Major Completed Commercial Properties (continued)

Year of
Group's expiry of
Name of property and location interests lease term Total GFA
% sqm
() China Overseas Building Office Building and 100 Changsha 2046 203,428
Tianxin Unipark Shopping Mall
No. 111 Zhongyi Two Road, Tianxin District, Changsha
(0)  China Overseas Plaza Office Building, 100 Shenyang 2054 302,934
Heping Unipark Shopping Mall and 2054
Unilive Apartment (Shenyang Heping International) Long-term Leased 2084
No. 372, No. 368 and No. 368A Nanjing South Street, Apartment
Heping District, Shenyang
(P China Overseas Center Office Building and 100 Wuhan 2057 116,442
No.278 Qingnian Road, Jianghan District, Wuhan Commercial
(@  China Overseas Building Office Building and 100 Nanjing 2048 172,346
Gulou Unipark Shopping Mall
No. 39 Qingliangmen Street, Gulou District, Nanjing
() China Overseas Plaza Tower A and Tower B Office Building and 100 Nanjing 2057 151,597
Meijiatang, Rehenan Road, Gulou District, Nanjing Commercial
(s) China Overseas International Center Office Building and 90  Zhuhai 2058 259,127
Qianshan Unipark Shopping Mall 2048
Qianhe North Road, Xiangzhou District, Zhuhai
() China Overseas Building Office Building and 100 Zhuhai 2060 202,638
Mid-Town Shopping Mall 2050

Bai Shi Road, Xiangzhou District, Zhuhai

(W) China Overseas Fortune Center Office Building and 100 Suzhou 2050 171,672
No. 9 Suzhou Avenue West, Suzhou Industrial Park, Suzhou ~ Commercial

() One South Place (The Helicon) Office Building 100  London Freehold 21,150
1 South Place, London, U.K.

() One Finsbury Circus Office Building 100 London Freehold 19,260
One Finsbury Circus, London, UK.

(x) Carmelite House Office Building 100  London Freehold 12,447
50 Victoria Embankment, Carmelite House, London, UK.

(y)  Yinghai Unifun Shopping Mall 100 Beijing 2059 92,254
Southwest of the intersection of Jingfu Road and Ying'an
Street, Daxing District, Beijing

(2 Meijiang Unipark Shopping Mall 100 Tianjin 2060 161,346
Intersection of Jiefang South Road and Lushui Road, Hexi
District, Tianjin
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Management Discussion and Analysis (continued)

COMMERCIAL PROPERTIES OPERATIONS (continued)

Major Completed Commercial Properties (continued)

(aa)

(ab)

(ac)

(ad)

(ae)

(af)

(ai)

Name of property and location

Tianfu Unielite Phase 1
Ascott Qinghuang Chengdu
Unilive Apartment (Tianfu International)

Shopping Mall, Hotel
and Long-term
Leased Apartment

Qinhuangsi Business District, Tianfu New District, Chengdu

Yinzhou Unipark

Shopping Mall

689 Jiangdong South Road, Yinzhou District, Ningbo

Qiandeng Lake Unipark

Shopping Mall

No. 18 Guilanzhong Road, Nanhai District, Foshan

Huashanxi Unipark
The COLI Hotel
Unilive Apartment (Huashan International)

Shopping Mall, Hotel
and Long-term
Leased Apartment

No. 1688 and No.1710 Jiangjun Road, Licheng District, Jinan

The COLI Hotel

Hotel

No. 168 Dayun Road, Longgang District, Shenzhen

Grand Hyatt Shenzhou Peninsula

Hotel

Shenzhou Peninsula Tourism Resort, Binhai Avenue,

Dongao Town, Wanning

Kimpton Bamboo Grove

No. 168 Zhuhui Road, Gusu District, Suzhou

Unilive Apartment (Beijing Fangshan Store)
About 90 meters away from the northeast of Xicheng

Hotel

Long-term Leased
Apartment

International, Changhong West Road, Fangshan District,

Beijing

Unilive International Serviced-residence

No.3-5, Lane 99, Jingning Road, Putuo District, Shanghai

Long-term Leased
Apartment

Major Commercial Properties under Construction

Name of property and location

Shanghai Xuhui Project
Longhua Street, Xuhui District,
Shanghai

City Square

East Haihe Road, Hedong District, Tianjin

Qinhuangsi No. 1 Site Project

Xinglong Street, Tianfu New District, Chengdu

Group's
interest
%

Office Building, 85
Shopping Mall and
Long-term Leased

Apartment
Office Building 51
Office Building, 100
Shopping Mall

and Hotel

Group's
interests

100 Chengdu

100 Ningbo
100 Foshan
100 Jinan

100 Shenzhen

80  Wanning
100 Suzhou
100  Beijing

70 Shanghai

Estimated
year of
completion

Shanghai 2028
Tianjin 2026
Chengdu 2027

Year of
expiry of
lease term

2058

2056

2052

2056

2057

2059

2045

2057

2070

Year of
expiry of
lease term

2074
2064
2094

2066

2058

Total GFA
sqm

102,115

135,757

130,89

242,352

84,792

79,350

28,584

29,188

39,887

536,306

238,654

555,500
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Management Discussion and Analysis (continued)

OTHER OPERATIONS

Material Procurement and Supply Chain Management Services

A subsidiary of the Group, Shenzhen Lingchao Supply Chain Management Co., Ltd (“Shenzhen Lingchao Supply
Chain"), as a developer of the building materials supply chain, is committed to providing high-quality, high-efficiency
supply chain solutions for the construction industry through technological innovation and service optimisation.

During the year, Shenzhen Lingchao Supply Chain was invited to participate in the 2025 ESG China Innovation Annual
Conference, the 2025 BEYOND International Technology Innovation Expo, and the National Professional Exhibition —
Good House Technology Exhibition. It also hosted a sub-forum on ‘Procurement and Supply Chain Management in
State-owned Construction Enterprises,’ and continued to initiate and organise the 'Supplier Ecosystem Co-creation
Salon’ series of events, aiming to promote synergistic and mutually beneficial development along the industrial chain.
In addition, Shenzhen Lingchao Supply Chain was officially recognised as both a Shenzhen Headquarters Enterprise and
a Nanshan District Green Channel Enterprise. It also passed the surveillance audits of the three major ISO management
systems (Quality, Environment, and Occupational Health & Safety), earning multiple accreditations and government
honours. During the year, material procurement and supply chain management services achieved external revenue of
RMB3.66 billion, representing a year-on-year increase of 36.1%.

Construction and Building Design Services

Hua Vi, a subsidiary of the Group, has established a strong industry reputation through its exceptional project design
services. During the year, Hua Yi undertook 421 design projects. Among these, the “Shenzhen Swan Lake Garden (Phase
)" and the “Guangdong-Hong Kong-Macao Greater Bay Area Youth Entrepreneurship Zone (Phase )" designed by
Hua Yi, won the Excellence Award at the HKIA Cross-Strait Architectural Design Awards. Meanwhile, “Shenzhen Bay
Xinxi Mingyuan” a noted landmark on the Shenzhen Bay skyline, distinguished by its unique architectural form and
complex structure — received the China Steel Structure Gold Award. In addition, Hua Yi won a total of eight awards
at the "2025 National Outstanding Engineering Survey and Design Awards”, ranking among the top in Guangdong
Province and Shenzhen.

During the year, Hua Yi was recognised as a “Guangdong Construction Green and Prefabricated Development
Association Advanced Unit”, a “"Guangdong Civil Engineering & Construction Technology Innovation Advanced
Enterprise”, and an “China State Construction Engineering Corporation Advanced Unit".

Senior Living and Elderly Care Business

Adhering to the core philosophy being “customer-oriented”, the Group has established a dual model of “Space
and Services” for its standardised senior living products. On the spatial side, this comprises four replicable business
elements: specialised dementia care units, active living apartments, senior living apartments, and nursing support. It
offers seven categories of services covering residential care, medical services, dining, personal care, rehabilitation,
recreational activities and business services, accommodating flexible packages including long-term residency, short
stays and trial experiences. By combining standardised product portfolios with tailored service configurations, the
Group achieves rapid project implementation, boosts operational efficiency, and provides a core foundation for
scalable expansion.

In advancing social collaboration and silver economy initiatives, the Group piloted Shanghai Zhenru Unipark MAX as
China’s first benchmark ‘senior-friendly commercial district’. Through the innovative model of “Activation of Financial
Functions on Social Security Cards+ Exclusive discounts”, the Group has partnered with more than 40 merchants to
offer targeted benefits. At the same time, it has established the “China Overseas Seniors Club”, which organises
activities such as drama, singing, anti-fraud workshops and more, forming a diverse ecosystem of “consumption,
services and social interaction”. These initiatives have received in-depth media coverage by authoritative media such
as China Central Television and the People’s Daily. In addition, the Group successfully hosted the launch ceremony for
Shanghai’s “Silver Life Consumption Season”, drawing participation by senior officials from the Municipal Civil Affairs
Bureau and the Municipal Commission of Commerce, showcasing the Group's cross-industry innovation capabilities as
a state-owned enterprise. '
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Management Discussion and Analysis (continued)

GROUP FINANCE

Liquidity, Financial Resources and Debt Structure

The Group adheres to the principal of prudent financial fund management, firmly upholding the bottom line of safety
while actively pursuing development. The Group continues to lead the industry by all indicators and maintained its
status as “green category” enterprises. At 31 December 2025, the Group's net current assets were RMB383.03 billion,
current ratio was 2.5 times, net gearing was 34.2%; and bank deposits and cash were RMB103.63 billion, accounting for
11.3% of the total assets, with industry-leading liquidity. During the year, the Group's total interest expenses before
capitalisation decreased by RMB2.04 billion, the average borrowing cost decreased to 2.8%, among the lowest in the
industry.

The Group's interest coverage ratio was 2.8 times and was calculated as follows:

2025 2024
RMB billion RMB billion

Operating profits 20.81 26.69
Deducting: Total interest income 1.13 1.60

19.68 25.09
Interest expenses* 7.07 9.04
Interest coverage ratio (times) 2.8 2.8

* Before capitalisation and excluding interest on amounts due to joint ventures and non-controlling shareholders.

At 31 December 2025, the Group had bank loans amounting to RMB172.92 billion while guaranteed notes and corporate
bonds amounted to RMB74.46 billion. Total debt amounted to RMB247.38 billion, of which RMB42.32 billion will mature
within one year, accounting for 17.1% of total debt. Of the total debt, 87.7% was denominated in RMB, 9.9% was
denominated in US dollars, and 2.4% was denominated in Hong Kong dollars. The fixed-rate debt accounted for 43.3%
of total debt while the remainder was floating-rate debt. The bank loans, guaranteed notes and corporate bonds due
to mature in the first half of 2026 was RMB6.47 billion.

The Group leverage the advantages of onshore and offshore dual financing platforms, flexibly using multiple tools to
rationalise its financing arrangements. In 2025, the Group raised onshore and offshore funds amounting to RMB54.38
billion, including the drawdown of a total of RMB13.64 billion of offshore loans. It obtained various onshore loans
totalling RMB28.94 billion at the lowest interest rates in the industry, comprising development loans, operating loans
and others. Furthermore, the Group successfully issued five tranches of low-interest onshore bonds totalling RMB11.8
billion, including the issuance of the industry's first RMBO.5 billion of 15-year medium-term note. During the year, the
Group repaid RMB67.52 billion of debt early or on schedule, with a total net debt repayment of RMB13.14 billion. In
addition, bank loan of RMB20.16 billion was consolidated upon the completion of an acquisition of an equity interest

in EBREZEEERARAT.
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Management Discussion and Analysis (continued)

G ROU P FI NANCE (continued)

Liquidity, Financial Resources and Debt Structure (continued)

The following bonds were issued by the Group during the year:

Principal = Coupon rate

Securities Issue date Due date amount per annum
RMB'000

2025 corporate bonds

(i) First tranche (Type 1) 28 April 2025 29 April 2030 1,000,000 1.80%
(i) First tranche (Type II) 28 April 2025 29 April 2035 500,000 2.37%
(i) Second tranche (Type I) 11 August 2025 12 August 2028 800,000 1.60%
(iv) Second tranche (Type Il) 11 August 2025 12 August 2030 2,500,000 1.79%
2025 medium-term notes

(i) First tranche (Type 1) 11 April 2025 14 April 2030 500,000 1.90%
(i) First tranche (Type Il) 11 April 2025 14 April 2035 1,500,000 2.38%
(iii) Second tranche (Type ) 22 August 2025 25 August 2030 1,500,000 1.75%
(iv) Second tranche (Type IlI) 22 August 2025 25 August 2040 500,000 2.50%
(v) Third tranche (Type I) 20 October 2025 21 October 2028 100,000 1.70%
(vi) Third tranche (Type Il) 20 October 2025 21 October 2030 2,900,000 1.90%

During the year, the Group's sales proceeds collection was RMB170.49 billion and other operating cash collection was
RMB15.12 billion. Total operating cash collection amounted to RMB185.61 billion. Total capital expenditure payments
for the Group were RMB146.49 billion. Of which, RMB104.12 billion was for land costs and RMB42.37 billion was for
construction expenditure. The Group's operating net cash inflow was RMB16.73 billion. At 31 December 2025, the
Group had unpaid land premiums of RMB12.26 billion.

At 31 December 2025, the Group's available funds amounted to RMB167.19 billion, comprising bank deposits and cash
of RMB103.63 billion and unutilised banking facilities of RMB63.56 billion. Of the bank deposits and cash, 96.8% was
denominated in RMB, 2.2% was denominated in Hong Kong dollars, 0.5% was denominated in US dollars, 0.3% was
denominated in Singapore dollars, 0.2% was denominated in pounds sterling and a small amount was denominated
in other currencies, while the bank deposits and cash also included regulated pre-sales proceeds of properties of
RMB14.79 billion.
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GROU P FI NANCE (continued)

Interest-Bearing Debt Maturity Profile at 31 December 2025
RMB billion
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G ROU P FI NANCE (continued)

Risks of Exchange Rate and Interest Rate Volatility

In 2025, China’s economy remained broadly stable, demonstrating considerable resilience and long-term growth
potential. The US Federal Reserve commenced a new rate-cutting cycle in September. Against the backdrop of interest
rate reductions in the US, increasing the uncertainty of trade policy and macroeconomic, the US dollar index weakened
significantly over the year, leading to a modest appreciation of the RMB against the US dollar. During the year, the
Group continued to scale down non-RMB net debt exposure. At 31 December 2025, the proportion of RMB debt had
increased to 87.7%, representing an increase of 5.4 percentage points as compared with the end of 2024. The Group's
exchange rate management is mainly through natural hedging and it has not engaged in any speculative transactions
in derivative financial instruments. Meanwhile, the Group will maintain a prudent and flexible attitude, and consider
conducting currency and interest rate swap arrangements at an appropriate time to hedge against potential risks
arising from exchange rate and interest rate fluctuations. Overall, the Group's exposure to exchange rate and interest
rate risks remains well-contained, and the Group will continue to dynamically refine its risk management strategies in
response to evolving market conditions.

OTHERS

Contingent Liabilities

At 31 December 2025, the Group provided guarantees to banks amounting to RMB12.78 billion in respect of the
mortgage bank loans granted to purchasers of the Group's properties. The Group had counter indemnities amounting
to RMB2.8 billion for guarantees issued in respect of certain construction contracts undertaken by the Group.

In addition, as at 31 December 2025, the Group had provided guarantees to banks amounting to RMB9.71 million,
RMB1.53 billion and RMB290 million in respect of certain credit facilities granted to and utilised by its associates, joint
ventures and other entities respectively.

The Group has never incurred any losses in the past as a result of granting such guarantees.

Charge of Assets

At 31 December 2025, certain of the Group's assets with carrying values of RMB168 billion have been pledged to secure
its bank loans.

Major Risks and Uncertainties

The business and prospects of the Group mainly depend on the performance of the property market in the Chinese
mainland, Hong Kong and Macau and are therefore affected by the risks associated with the property markets in
the Chinese mainland, Hong Kong and Macau, including the economic situation, policy changes, exchange rate
fluctuations, interest rate changes, adjustments of tax rules, and imbalances in supply and demand. In addition, the
operation of the Group is also unavoidably affected by various industry-specific risk factors in property development,
commercial property operations and other business. Also, misconduct from buyers, tenants, and strategic business
partners or other related factors may, to various extents, negatively impact its operation. The Group has formulated risk
prevention systems and policies and endeavours to avoid the occurrence of any unexpected financial loss, litigation or
reputational damage. In future, the Group will continue to closely monitor changes in these risks and the environment.
It will also pay attention to interest rate risk and foreign exchange risk and take timely measures to reduce any impact
on its businesses. For more details of the principal risks faced by, and key control measures taken by the Group during

the year, please refer to the “Risk Management and Internal Controls Report” in this annual report.
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(As at 31 March 2026, date of this Annual Report)

From left to right: Mr. GUO Guanghui, Mr. YAN Jianguo, Mr. ZHANG Zhichao
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Directors and Senior Management

BOARD OF DIRECTORS

Executive Directors

Mr. YAN Jianguo
BBS, JP
Chairman and Executive Director

Aged 59, has been appointed as the Chairman and Executive
Director of the Company since 2017 and concurrently acted as
the Chief Executive Officer of the Company from 2017 to 2020.
Mr. Yan holds a PhD degree in Management. He is currently the
Chairman of China Overseas Holdings Limited (a substantial
shareholder of the Company) and a Non-executive Director of
China State Construction International Holdings Limited (listed in
Hong Kong). He was the Chairman and Non-executive Director
of China Overseas Property Holdings Limited (listed in Hong
Kong) and China Overseas Grand Oceans Group Limited (listed
in Hong Kong), and the Chairman of China State Construction
International Holdings Limited (listed in Hong Kong). Mr. Yan
has over 30 years' experience in construction business and real
estate general management. He has been elected as a member
of the 14th National Committee of the Chinese People’s Political
Consultative Conference in 2023.

(As at 31 March 2026, date of this Annual Report)

Mr. ZHANG Zhichao

Executive Director and Chief Executive Officer

Aged 46, has been appointed as the Executive Director
and Chief Executive Officer of the Company since February
2020. Mr. Zhang holds a bachelor’'s degree in Construction
Engineering. He is currently a director of China Overseas
Holdings Limited (a substantial shareholder of the Company)
and a director of certain subsidiaries of the Group. Mr. Zhang
has over 20 years’ experience in property development and
corporate management.

Mr. GUO Guanghui

Executive Director and Vice President

Aged 53, has been appointed as an Executive Director of the
Company since June 2018. Mr. Guo holds a master’s degree in
Business Administration, and is a senior accountant and a non-
practising member of The Chinese Institute of Certified Public
Accountants. He is currently the Vice President of the Company
and a director of certain subsidiaries of the Group. He was
a Non-executive Director of China Overseas Grand Oceans
Group Limited (listed in Hong Kong). Mr. Guo has over 30 years'

management experience in corporate finance and accounting.
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(As at 31 March 2026, date of this Annual Report)

Non-Executive Directors

Aged 49, has been appointed as a Non-executive
Director and the Vice Chairman of the Company since
February 2020. Mr. Zhuang holds a master’'s degree in
Architecture and Civil Engineering. He is currently the
Chairman and Executive Director of China Overseas

Aged 54, has been appointed as a Non-executive Director
of the Company since January 2025. Mr. Ma currently
serves as general manager of Department of Strategy and
Investment Management of CITIC Group Corporation. He
obtained a bachelor’s degree in automatic control from
Xi'an Jiaotong University, a master’'s degree in monetary
banking and a doctor’s degree in international finance
from the Graduate School of the People’s Bank of China.
Mr. Ma joined CITIC Securities Company Limited (“CITIC
Securities”) (listed in Hong Kong) in 1998 and previously

Mr. ZHUANG Yong

Vice Chairman and Non-Executive Director

Grand Oceans Group Limited (listed in Hong Kong) and a
director of China Overseas Holdings Limited (a substantial
shareholder of the Company). Mr. Zhuang has over 20
years' experience in corporate management.

Mr. MA Yao

Non-Executive Director

served as the deputy general manager of the Risk Control
Department, deputy general manager of the Bond
Distribution and Trading Department, deputy general
manager of the Trading Department, chief executive of
the Capital Market Department, head of the Financial
Industry Group, member of the Investment Banking
head of the

Banking Management Committee,

Investment
of the
Executive Committee of CITIC Securities, and director of
CLSA Limited and CITIC Securities (Hong Kong) Limited.

Management Committee,
member
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Independent Non-Executive Directors

Aged 517, joined the Board as an Independent Non-
executive Director of the Company on 19 March 2013
and was appointed Chairman and Member of the Audit
and Risk Management Committee, Member of the
Nomination Committee and Member of the Remuneration
Committee on the same day. He was appointed Member
of the Corporate Governance Committee on 29 March
2021. Mr. Li is Co-Chief Executive of The Bank of East
Asia, Limited ("BEA") (listed in Hong Kong), responsible
for the overall management and control of BEA with a
particular focus on its Chinese Mainland and international
businesses. Mr. Li joined BEA in 2002 and served as
General Manager & Head of Wealth Management Division
from 2004 to 2009. Mr. Li was subsequently appointed
Deputy Chief Executive in 2009, Executive Director in
2014, and Co-Chief Executive of BEA in 2019.

Mr. Liis currently an Independent Non-executive Director
of Towngas Smart Energy Company Limited (listed in
Hong Kong) and Guangdong Investment Limited (listed
in Hong Kong). He was an Independent Non-executive
Director of Shenzhen Investment Holdings Bay Area
Development Company Limited (listed in Hong Kong).

(As at 31 March 2026, date of this Annual Report)

Mr. LI Man Bun, Brian David

BBS, JP, MA (Cantab), MBA, FCA

Independent Non-Executive Director,

Chairman of the Audit and Risk Management Committee,
Member of the Corporate Governance Committee,
Member of the Nomination Committee,

Member of the Remuneration Committee

Mr. Li holds a number of public and honorary positions,
including being a member of the National Committee of the
Chinese People’s Political Consultative Conference and a
Vice Chairman of its Committee on Social and Legal Affairs,
a Member of the Chief Executive’s Council of Advisers of
the Government of the Hong Kong Special Administrative
Region, a Board Member of the Hong Kong-Shenzhen
Innovation and Technology Park Limited, a Member of the
Disaster Relief Fund Advisory Committee, and a Member of
the Council of The University of Hong Kong.

Mr. Li is a Fellow of the Hong Kong Institute of Certified
Institute of Chartered
Accountants in England and Wales. He is also a Member

Public Accountants and the

of the Hong Kong Academy of Finance; an Honorary
Certified Banker of The Hong Kong Institute of Bankers
and a Full Member of the Treasury Markets Association.
Mr. Li holds an MBA degree from Stanford University and
a BA degree from the University of Cambridge.
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(As at 31 March 2026, date of this Annual Report)

Aged 69, joined the Board as an Independent Non-
executive Director of the Company on 27 June 2020 and
was appointed Chairman and Member of the Remuneration
Committee, Member of the Audit and Risk Management
Committee and Member of the Nomination Committee on
the same day. He was appointed Chairman of the Corporate
Governance Committee on 29 March 2021. Professor Chan
is the chairman of Welab Bank Limited and senior advisor
of Welab Holdings Limited, a leading fintech company in
Asia with one of the first virtual banks established in Hong
Kong. He was appointed as Secretary for Financial Services
and the Treasury of the Government of the Hong Kong
Special Administrative Region from July 2007 to June 2017.
Prior to that, he was Dean of Business and Management
in the Hong Kong University of Science and Technology
("HKUST"). He is currently Adjunct Professor at HKUST
Business School and received the Honorary Doctorate
from HKUST in July 2020.

Chan
economics from Wesleyan University and his M.B.A. and

Professor received his bachelor's degree in
Ph.D. in finance from the University of Chicago. Professor
Chan specialised in assets pricing, evaluation of trading
strategies and market efficiency and has published
numerous articles on these topics.

Professor CHAN Ka Keung, Ceajer

EBSRSBES 2

Independent Non-Executive Director,

Chairman of the Corporate Governance Committee,
Chairman of the Remuneration Committee,

Member of the Audit and Risk Management Committee,
Member of the Nomination Committee

Professor Chan is the Chairman of the Chamber of Hong
Kong Listed Companies and a member of the Hang Seng
Index Advisory Committee. In the past, he held a number
of public service positions including chairman of the
Consumer Council, director of the Hong Kong Futures
Exchange, and member of Competition Commission, the
Commission on Strategic Development, Commission on
Poverty, the Exchange Fund Advisory Committee, the Hang
Seng Index Advisory Committee, the Hong Kong Council
for Academic Accreditation and Non-executive Director of
The Hong Kong Mortgage Corporation Limited.

In addition, Professor Chan is also an Independent Non-
executive Director of Guotai Junan International Holdings
Limited, Langham Hospitality Investments and Langham
Hospitality Investments Limited and CTF Services Limited
(formerly known as NWS Holdings Limited), all of which
are listed in Hong Kong. He is also an Independent Non-
executive Director of Eagle Asset Management (CP)
Limited (as manager of Champion Real Estate Investment
Trust which is listed in Hong Kong). Professor Chan was
an Independent Non-executive Director of USPACE
Technology Group Limited (formerly known as Hong
Kong Aerospace Technology Group Limited), CMB
International Capital Corporation Limited and Greater
Bay Area Homeland Investments Limited, and a Non-
executive Director of Trivium Holdings Limited and MTR
Corporation Limited.
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Aged 69, joined the Board as an Independent Non-
executive Director of the Company on 29 June 2023 and
was appointed Chairman and Member of the Nomination
Committee, Member of the Audit and Risk Management
Committee, Member of the Remuneration Committee and
Member of the Corporate Governance Committee on the
same day. Dr. Chan holds the qualifications of Barrister
& Solicitor of British Columbia Supreme Court, Canada,
Solicitor of the Supreme Court of England and Wales and
Solicitor of the High Court of Hong Kong. Dr. Chan is a
non-official member of the Executive Council of Hong
Kong. She is also a member of the National Committee
of the Chinese People's Political Consultative Conference
("CPPCC"), a standing member of the CPPCC Tianjin
Committee, Foreign Economic Affairs Legal Counsel
to the Tianjin Municipal People’s Government, an
arbitrator of China International Economic and Trade and
Arbitration Commission (CIETAC) and a China-appointed
Attesting Officer.

Dr. Chan is the Chairperson of Women's Commission,
and previously served as a member of the Selection
Committee for the selection of the First Chief Executive of
Hong Kong SAR, and a member of the Election Committee
for the selections of the Chief Executive of Hong Kong
SAR and the Hong Kong SAR delegates to the National
People’s Congress. She was Chairman of Hong Kong
CPPCC (Provincial) Members Association and now serves
as Permanent Honorary Chairman. Dr. Chan also held a
number of Hong Kong Government appointed positions,
notably as a member of the Hong Kong Hospital Authority,
member of Hong Kong Public Service Commission,

(As at 31 March 2026, date of this Annual Report)

Dr. CHAN Ching Har, Eliza

GBS, JP, LL.D. (Hon)

Independent Non-Executive Director,

Chairman of the Nomination Committee,

Member of the Audit and Risk Management Committee,
Member of the Corporate Governance Committee,
Member of the Remuneration Committee

member of the Hong Kong Board of Education, member
of Hong Kong Examinations and Assessment Authority,
Chairman of Public Complaints Committee under Hong
Kong Hospital Authority, Chairman of Kowloon Hospital,
Chairman of Hong Kong Eye Hospital, Chairman of
Tseung Kwan O Hospital, member of the Governing
Committee of Queen Elizabeth Hospital, member of The
Medical Council of Hong Kong, Chairman of Pensions
Appeal Panel, member of Administration Appeals Board,
adjudicator of Hong Kong Immigration Tribunal, member
of Disciplinary Panel of Institute of Accountants, Council
member of The University of Science & Technology and
Board member of Hong Kong Science and Technology
Park Corporation.

Dr. Chan is a senior consultant of Chan & Jamison LLP
and senior advisor of Deloitte Touche Tohmatsu, Deputy
Chairman and Independent Non-executive Director
of Bank of Communications (Hong Kong) Limited,
Independent Non-executive Director of China Taiping Life
Insurance Co. Ltd., China Taiping Insurance (HK) Company
Limited and Tong Ren Tang Technologies Co. Ltd. (listed
in Hong Kong). She was an Independent Non-executive
Director of Lansen Pharmaceutical Holdings Limited
(listed in Hong Kong), China National Aviation Company
Limited (formerly listed in Hong Kong), China Electronics
Optics Valley Union Holding Company Limited (listed in
Hong Kong) and Cathay International Holdings Limited
(formerly listed in London) as well as a Non-executive
Director of China Aerospace International Holdings Ltd
(listed in Hong Kong) and Tianjin Development Holdings
Limited (listed in Hong Kong).
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(As at 31 March 2026, date of this Annual Report)

SENIOR MANAGEMENT

Mr. XU Feng

Vice President

Aged 50, graduated from Zhejiang University, senior
engineer. Mr. Xu joined the Group in 2004. He has about
28 years’ management experience in human resources
management and corporate management.

Mr. XU Wendong

Vice President

Aged 59, graduated from Harbin Institute of Civil
Engineering and Architecture (now known as Harbin
Institute of Technology), senior engineer, architect. Mr. Xu
joined the Group in 2001. He has about 38 years’ experience
in architectural design and corporate management.

Mr. LIU Xianyong

Vice President

Aged 54, graduated from Harbin University of Architecture
and Engineering (now known as Harbin Institute of
Technology), senior economist. Mr. Liu joined the Group
in 1995. He has about 31 years' experience in sales and
marketing planning and corporate management.

Mr. LIU Huiming

Vice President

Aged 48, graduated from Tsinghua University and
obtained a master degree of Science in Engineering
from Tsinghua University, senior engineer. Mr. Liu joined
the Group in 2003. He has about 23 years' experience in
construction and corporate management.

Mr. WANG Linlin

Vice President

Aged 48, graduated from Shenyang Institute of Civil
Engineering and Architecture and obtained a master degree
of Management from Harbin Institute of Technology, senior
engineer. Mr. Wang joined joined the Group in 2007. He has
about 26 years' experience in human resources, commercial
operations and corporate management.

Mr. LI Yingjun

Vice President

Aged 47, graduated from Southeast University and
obtained a master degree of Management from Southeast
University. Mr. Li joined the Group in 2003. He has about
23 years' experience in investment planning, sales and
marketing planning and corporate management.

Mr. GUO Lei

Vice President

Aged 54, graduated from Shenyang Institute of Civil
Engineering and Architecture and obtained a master degree
of Management from Harbin University of Architecture and
Engineering (now known as Harbin Institute of Technology)
and a doctorate degree of Management from Harbin Institute
of Technology, professor-level senior engineer. Mr. Guo
joined the Group in 2003. He has about 33 years’ experience
in engineering, contract and corporate management.

Mr. LIU Changsheng

Vice President

Aged 48, graduated from Hunan Normal University and
obtained a master degree of Management from Nanjing
University. Mr. Liu joined the Group in 2004. He has about
22 years' experience in sales and marketing planning and
corporate management.

Mr. CAO Wenyang

Vice President

Aged 44, graduated from Harbin Institute of Technology
and obtained a master degree of Accounting from Harbin
Institute of Technology and a master degree in financial
control from University of Lille in France. Mr. Cao joined
the Group in 2006. He has about 20 years' experience in
audit and human resources management.

Mr. CHENG Xin

Assistant President

Aged 50, graduated from Southeast University and
obtained a master degree of Business Administration from
China Europe International Business School. Mr. Cheng
joinedthe Group in 2017. He has about 30 years' experience
in investment planning and corporate management.

Mr. FU Xiwei

Assistant President

Aged 47, graduated from Southeast University and
obtained a master degree of Management from
Southeast University. Mr. Fu joined the Group in 2004.
He has about 22 years’ experience in investment planning
and corporate management.

Ms. LIU Ping

Deputy Finance Director

Aged 52, graduated University of
Architecture and Engineering (now known as Harbin
Institute of Technology) and obtained a bachelor degree
of Accounting and a master degree of Architecture
and Economic Management from Harbin University
of Architecture and Engineering, senior accountant.
Ms. Liu joined the Group in 2005. She has about 28 years'
experience in financial management.

from Harbin
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Pursuing the strategic objective of “becoming an
exceptional global property development corporation”,
the Group firmly adheres to its sustainability strategy of
"Four Excellences” and provides its customers with “Good
products and services”, encourages our professional
team to improve efficiency, pursues innovation and
change, fulfils its corporate social responsibility of being
a "Good Citizen” and achieves long-term and persistent
"Good Effectiveness”.

SUSTAINABILITY REPORT

During the year, the Group continued to strengthen
disclosure transparency and credibility through its
eleventh independent Environmental, Social and
Governance (ESG) report in compliance with the Code
under Appendix C2 of the Hong Kong Stock Exchange,
and the Global Reporting Initiative (GRI) Standards
and with reference to Task Force on Climate-Related
Financial Disclosures (TCFD), Standards of Sustainability
Accounting Standards Board (SASB) and the United
Nations’ Guide for Business Action on the Sustainable
Development Goals (SDGs). The Group invited a third-
party verification organisation to conduct independent
assurance for the Group’s ESG Report, responding to the

expectations of the capital market.

In response to the worldwide concerns about the
climate change issues, the Group has complied with the
"Recommendations of the TCFD"” to manage the climate
change and disclose the relevant performances and
outcome, as early as 2020. The Group has incorporated
climate change risks into its risk management system,
formulated and published the “Responding to Climate
Change Policy”, completed the climate scenario analysis,
and identified the physical risks, transition risks and
climate-related opportunities. At the beginning of 2025,
the Group issued the “Responding to Climate Change
White Paper”, formulating climate adaptation measures
with four strategies, including mitigation, control, transfer
and acceptance. Additionally, the Group has planned to
comprehensively evaluate the feasibility and practical
effectiveness of various climate adaptation measures from
a financial perspective. The Hong Kong Stock Exchange
has revised its Listing Rules to introduce new climate
governance disclosure requirements. In response, the
Group issued its first dedicated Climate Change Report
in accordance with these requirements. This report
enhances disclosures across governance responsibilities,
strategy (including analyses on various scenarios, risks
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and opportunities, as well as financial impacts), risk
management, and metrics and targets. The full report will
be enclosed in the Group's “2025 Environmental, Social
and Governance Report”.

To strengthen the Board's involvement in all ESG-
related matters, a Board-level Corporate Governance
Committee has been established in 2021. The Corporate
Governance Committee is responsible for identifying
ESG risks, providing long-term direction and strategies
on sustainability-related matters, as well as reviewing
and monitoring management'’s execution of sustainability
projects. To support the Corporate Governance
Committee, we also established ESG Working Leadership
Group, responsible for organising and leading the ESG
Taskforces and overseeing the company-wide planning
and achieving qualitative and quantitative sustainability
targets.

The Group’s ESG measures and management earned
extensive recognition from the capital market, with its
sustainability ratings continuing to enhance. The Group's
Hang Seng ESG Rating of the Group has been upgraded
from A+ to AA-, while it continued to be selected as a
constituent of the Hang Seng Corporate Sustainability
Index (Top 30 Hong Kong-listed companies with the best
ESG performance) and remains the only Chinese real
estate enterprise in the index. Its S&P Global Corporate
Sustainability Assessment score surged from 61 to 69,
maintaining a top position among Chinese real estate
companies. The Group was included in the S&P Global
2025 Sustainability Yearbook for the first time, and
became the sole Chinese real estate company being
included. The Group achieved the best score among
Chinese peers in Sustainalytics’ ESG Risk Ratings, and its
ranking among global participating real estate companies
advanced from the top 10% to the top 3%. Furthermore,
the Group’s MSCI ESG Rating remained at A.

The Group won multiple representative awards in the
year, including the “Most Honored Company” and
industry-first rankings in “Best CEO,"” "Best CFO,” “Best
ESG,"” "Best IR Program,” and “Best IR Team” by Extel
(formerly known as “Institutional Investor”); the “Award
of Excellence in Corporate Governance” and "Award of
Excellence in ESG" from the Chamber of Hong Kong

Listed Companies (CHKLC), as well as the “Social Impact
Award 2025" and “Directors of the Year Award 2025"
from the Hong Kong Institute of Directors (HKloD).
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The Group was awarded both the “Award of Excellence

in Corporate Governance” and the “Award of Excellence Mr. Zhang Zhichao, the Executive Director and Chief
in ESG” by CHKLC for the first time Executive Officer, was awarded the “Directors of the

Year Award 2025" by HKloD

China Overseas Land & Investment
1st Place, Best CEQ, CFO, IR Team, IR Program and ESG

Most Honored Company

2025 All-Asia Executive Team

™ extel

Mr. Yan Jianguo, the Chairman and Executive Director, The Group ranked first place in six categories of surveys
was awarded the “Social Impact Award 2025" by HKloD by Extel (formerly known as “Institutional Investor”)
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DECARBONISATION TARGETS

The Group has been actively responding to China’s
“3060" Decarbonisation Targets with the commitment to
reducing at least 30% of Scope 1 and 2 carbon emissions
intensity per unit area by 2030 (2019 as the baseline
year), and striving to achieve carbon neutrality by 2060.
To achieve these decarbonisation targets, the Group has
established “COLI Carbon Peak and Carbon Neutrality
Working Leadership”, issued the inaugural Carbon
Neutrality White Paper, set out effective programmes
such as the Carbon Peak Implementation Plan to promote
decarbonisation with practical actions, marching towards
the dual carbon goals.

GREEN BUILDING OPPORTUNITIES

During the year, the Group fulfilled its role as a central
enterprise by activ