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CORPORATE PROFILE
T ZERGY)

SCE Intelligent Commercial Management Holdings Limited (“SCE
CM" or the “Company”), together with its subsidiaries, (collectively,
the “Group”) have been principally engaged in the provision of
property management services since 2003 and its shares were listed
on the Main Board of The Stock Exchange of Hong Kong Limited
("Stock Exchange”) in July 2021 (Stock Code: 606). The Company
is a subsidiary of China SCE Group Holdings Limited (Stock Code:
1966) (“China SCE Holdings”, together with its subsidiaries but
excluding the Group, the “China SCE Group”). The Group's principal
activities comprise two major segments, namely commercial property
management and operational services and residential property
management services. The Company is headquartered in Shanghai for
its business operations and its services cover the West Taiwan Strait
Economic Zone, the Yangtze River Delta Economic Zone, the Bohai
Rim Economic Zone, the Guangdong-Hong Kong-Macao Greater Bay
Area and the Central Western Region.

The Group had a large contracted property management portfolio
encompassing 56 cities across 18 provinces, municipalities and
autonomous regions in the People’s Republic of China (the “PRC")
as at 31 December 2025, including Anhui, Beijing, Chongqging,
Fujian, Guangdong, Hebei, Henan, Hunan, Jiangsu, Jiangxi, Liaoning,
Shandong, Shaanxi, Shanghai, Sichuan, Tianjin, Yunnan and Zhejiang.
The Group's commercial property management services segment and
residential property management services segment were awarded
the “Top 30 of Influential Enterprises” and “2025 Top 100 Property
Management Companies in China” by Van Sound Club and China
Index Academy, respectively.

As at 31 December 2025, the Group had 241 and 221 contracted
projects and projects under management (including both commercial
and residential), respectively, with a total contracted gross floor area
("GFA") of approximately 45.2 million square metres (“sq.m.”) and a
total GFA under management of approximately 36.0 million sq.m.
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CORPORATE INFORMATION
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NOMINATION COMMITTEE

Mr. Wang Yongping (Chairman) (redesignated on 23 June 2025)

Mr. Wong Lun (ceased on 23 June 2025)
Mr. Ding Zuyu
Ms. Ku Weihong (appointed on 23 June 2025)

AUDITOR

Prism Hong Kong Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

LEGAL ADVISER AS TO HONG KONG LAWS
Chiu & Partners

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS AND
HEAD OFFICE IN THE PRC

6/F, SCE Tower

No. 2, Lane 1688, Shenchang Road
Honggiao Business District, Shanghai
China

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 2502-03A, Landmark South
39 Yip Kan Street

Wong Chuk Hang

Hong Kong
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CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17/F, Hopewell Centre

183 Queen’s Road East

Wanchai

Hong Kong

PRINCIPAL BANKERS
Ping An Bank Co., Ltd.
China Construction Bank Corporation

Bank of China Limited
Industrial and Commercial Bank of China Limited

INVESTOR RELATIONS

Email: ir_cm@sce-icm.com

STOCK CODE

The Stock Exchange of Hong Kong Limited: 606

COMPANY WEBSITE

WWW.Sce-icm.com
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FINANCIAL HIGHLIGHTS
B RE

SUMMARY OF STATEMENT OF PROFIT OR LOSS R XBE

For the year ended 31 December

BE+t-A=t—-HLEE

Increase/

2025 2024 (decrease)

—EB-RHE —TE-WE i CRD)

RMB’000 RMB’000 (%)

AR® TR ARBTT

Revenue Weas 1,192,737 1,212,949 (1.7)
Gross profit EA 314,883 354,906 (11.3)
Gross profit margin RS 26.4% 29.3% (2.9 percentage
points)

QR9EDE)
Profit attributable to owners of [STNEIE ¥ PNy gl

the parent 57,916 56,957 1.7
Earnings per share B & T
— Basic and diluted — EARNE#E RMB3.0 cents ~ RMB2.9 cents
AR¥3.02 AR%29% 1.7
SUMMARY OF STATEMENT OF FINANCIAL B ARR R 2
POSITION
31 December 31 December Increase/
2025 2024 (decrease)
—E_RE —EOF
+=ZA=+—8 +=—A=+—8 #iLCad)
RMB’000 RMB’000 (%)

AR®TR AR®ETT

Total assets BEMBTE 3,506,880 3,512,406 (0.2)
Cash and bank balances & RIRITERAER 1,331,659 1,299,809 2.5
Total liabilities BEMAHE (735,636) (778,521) (5.5)
Total equity R 2,771,244 2,733,885 1.4
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CHAIRMAN'S STATEMENT
ERERS

Dear shareholders,

| am pleased to present the results and business review
of the Group for the year ended 31 December 2025.
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Wong Lun, Chairman
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YEAR IN REVIEW 2025 —E-FRF0OF

For the year ended 31 December 2025, the Group achieved revenue HE T -_AF+_-_A=Z+—HLFE "
of approximately RMB1,192.7 million; gross profit margin was ZAEEERKZHAARE11.927E 7T
26.4%; and profit attributable to owners of the parent amounted to ~ E | R #126.4% : & X B ¥ A A FE 5 % 7
approximately RMB57.9 million. Basic earnings per share amountedto  #) A AR 05798 T - BRERBF O A

approximately RMB3.0 cents. AR#305 ©
Annual Report 2025 SCE Intelligent Commercial Management Holdings Limited 07
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CHAIRMAN'S STATEMENT
ERBS

2025 marks a solid start and a pivotal year for the “Three Year
Enhancement” plan of the commercial property management services
segment as it transitions from a steady start to full implementation.
The Group’s shopping malls focused on in-depth operations, with a
year-on-year increase of 43% in overall number of visitors and 32%
in sales of tenants, delivering impressive results. As at 31 December
2025, the Group managed a total of 14 commercial properties,
encompassing SCE Funworlds across various regions nationwide.

In 2025, the Group precisely captured content consumption trends,
tailored distinctive operational strategies, and empowered project
management through in-depth operations, elevating its benchmark
influential projects to new heights. Among these, Quanzhou SCE
Funworld has solidified its position as the leading commercial
benchmark in the “Greater Quanzhou” region while initially
establishing nationwide influence. During the year, the total sales
of Quanzhou SCE Funworld showed significant growth, further
strengthening its matrix of “Debut High-end Cosmetics, Luxury
Watches, Premium Sportswear, and Trending Dining”. In the fourth
quarter, the comprehensive renovation of the B1 floor of the project
was completed, reopening with over 60 brands, of which 50% were
debut stores, thereby further enhancing the attractiveness of its retail
offerings. Kunshan Huagiao SCE Funworld has established itself as
an industry benchmark for urban outlet malls. In its first full year of
operation, it achieved impressive results in both total sales and total
number of visitors. The opening of the debut stores of international
affordable luxury brands in Kunshan during the year further upgraded
the retail offerings of the urban outlet, providing consumers with
more extensive and internationalised shopping choices. In the food
and beverage sector, the project closely aligned with the “Debut-store
Economy” and “Experiential Consumption” strategies, seamlessly
integrating diverse dining brands with the “Jiangnan Water Street”
themed scene within the mall. This elevated dining from a basic
necessity to an immersive social experience. Additionally, Fuzhou SCE
Funworld targeted “Generation Z” customers, establishing itself as
Fuzhou's leading trend-setting complex through its highly vibrant
youth appeal. With young customers accounting for over 80% of
its customer base, the project introduced iconic brands spanning
outdoor sportswear, designer toys, and digital products during the
year, building a brand matrix centred on “Debut-store + Flagship”
and “Technology + Designer Toys” concepts. It also hosted over
100 youth-oriented themed events throughout the year, successfully
establishing itself as the city’s central hub for gathering and attracting
the young energy.

SCE Intelligent Commercial Management Holdings Limited
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Throughout the year, the Group continued to upgrade its retail
offerings, with over 30% of its stores underwent adjustment. It has
maintained focus on “Debut Store Matrix”,”High-traffic Internet
Influencers” and "Exclusive Quality” as benchmarks to consistently
deliver cutting-edge, new, and diverse consumer choices to customers.
Additionally, the Group closely followed prevailing market trends and
organised multiple highly successful marketing campaigns centred
around themes such as “China Chic Intangible Cultural Heritage”,
“IP Crossovers”, and “Creative Markets”, resulting in a significant
year-on-year increase in overall number of visitors. Guided by the
principle of “Members are Cherished Friends” and supported by its
digital operations system, the Group upgraded multiple membership
benefits during the year. These enhancements included services such
as dining queue proxy service, complimentary power banks, and free
lockers. While addressing consumers’ diverse needs, these initiatives
also created additional performance growth opportunities for tenants.
As at 31 December 2025, the total number of members for the SCE
Funworld mobile phone application exceeded 4.6 million, representing
a year-on-year increase of 24%. In 2025, the Group and its projects
received multiple honours from industry media, including “China’s
Top 20 Shopping Centre Enterprises”, “Outstanding Commercial
Property Operator”, and “Outstanding Newly Opened Project in
Emerging Cities — Huagiao SCE Funworld”. These accolades reflected
industry recognition for the Group’s comprehensive operational
excellence.
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CHAIRMAN'S STATEMENT
ERBS

In terms of residential property management services, amid
adjustments in the macroeconomic environment and industry
landscape, the Group has constantly pursued development with a
prudent and steady approach. It proactively adjusted its operating
scale and market expansion strategy, focusing on core regions. By
integrating operational elements such as cost control and service
quality, it continues to drive healthy growth in operational scale at a
rational pace. The Group has established a dual-track mechanism that
integrates standardised service processes with personalised service
solutions. This enables comprehensive and meticulous operations
across internal management, system development, service upgrades,
and the exploration of value-added services. Through its own service
capabilities, the Group builds differentiated quality advantages.
Drawing on long-term insights into customer experiences, the Group
has thoroughly explored the diverse material, emotional, and spiritual
needs of property owners. It strives to match the most suitable service
solutions to different customer segments. Additionally, recognising
variations in lifestyles across different regions and cities, the Group
integrates local cultural elements into community management.
Through diverse community engagement initiatives such as cultural
adoptions, event planning, and community building, it fosters
comfortable and convenient living environments, continuously
enhancing property owners’ satisfaction. The Group will steadfastly
maintain its strategic resolve, adhere to its corporate mission of
“Creating Smart Living to Help Seize Happiness”, and continuously
deepen service reforms guided by customer needs. It will develop
diverse, high-quality services that embody the Group’s characteristics,
thereby solidly writing a new chapter in high-quality development.

OUTLOOK

In 2026, amid the ongoing divergence in consumption recovery
momentum, domestic commercial operations are entering a new
phase of high-quality development characterised by “Prioritising Both
Quality and Efficiency While Placing Experience at the Forefront”.
The Group anticipates that 2026 will be a year of both opportunities
and challenges: the value of offline physical retail as a core venue
for emotional connection and immersive experiences will become
increasingly prominent. Meanwhile, accelerated generational shifts
among mainstream consumer groups will intensify demands for
cultural identity, emotional resonance, and sustainable lifestyles,
driving the rapid transformation of commercial spaces into “Social
Destinations”, “Cultural Hubs”, and “Experience Innovation Centres”.

SCE Intelligent Commercial Management Holdings Limited
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Against this backdrop, refined customer operations, cross-industry
integration, and deepened application of digital technologies will
become decisive factors in building long-term competitiveness for
enterprises. The Group will proactively align with industry trends,
deepen its transformation efforts, anchor a path of certain growth
amid uncertainty, and respond to market shifts through precise
strategic deployment.

Meanwhile, the industry has fully entered an era in which
“QOperational Excellence Determines Success”. The traditional model
of pure space leasing is no longer sustainable, and the core of
value creation has shifted towards content empowerment, data-
driven strategies, and ecosystem co-construction. Amid intensifying
homogenised competition and widespread pressure on asset returns,
commercial enterprises must intensify active asset management
to unlock latent value in existing assets and pioneer new growth
opportunities through model innovation to achieve sustainable
development. In 2026, the Group will steadfastly adhere to its “Long-
termism” business philosophy, deepen the concept of “Department
Store-style Management for Shopping Centres” , and persist in
driving healthy growth in number of visitors and sales through
“Content Renewal” and “Experience Upgrades”. The Group will
place greater emphasis on the precise execution of its “Store-specific
Policies” principle, ensuring that each project’s unique positioning is
deeply integrated with local culture. Simultaneously, the Group will
continue benchmarking against industry excellence and refining its
end-to-end operational management capabilities. It remains steadfast
in its commitment to steadily advance towards its goal of becoming a
respected commercial asset management platform that leads industry

transformation.

Finally, on behalf of the board (the “Board”) of directors of the
Company, | would like to express my sincere gratitude to all the staff,
shareholders, customers and partners of the Group.

Wong Lun
Chairman

Hong Kong, China
27 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

&I BRI

OVERVIEW

The Group is a service provider focusing on property management
services with operations in the West Taiwan Strait Economic Zone, the
Yangtze River Delta Economic Zone, the Bohai Rim Economic Zone,
the Guangdong-Hong Kong-Macao Greater Bay Area and the Central
Western Region. As at 31 December 2025, there were 31 contracted
commercial properties with a total contracted GFA of approximately
3.9 million sgq.m. and 14 commercial properties under management
with a total GFA under management of approximately 1.7 million
sg.m..

The Group also provides property management services to residential
properties. As at 31 December 2025, there were 210 contracted
residential projects with a total contracted GFA of approximately
41.3 million sq.m. and 207 residential projects under management
with a total GFA under management of approximately 34.3 million
sg.m..

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

BE

$El7é’j %LA%%AIEHEVEE E’Jﬂlﬁ%

Z%,}’E i&/ﬁ/iﬁ%m —?/%/ﬁj(/nﬁ)iq:
AR N _FE-_AF+-_A=+—8"
?@%%’]?ﬁ%%%ﬁBﬂ CBENEEMMBEL

B3NEFF K EEEHEMELR 14
EEBERBYOAI1708F XK

REBENTMETEMERBYEEERS - R
“E-RF+-_A=+—B8 @#%HEF=EAE

BA210ME  BENEEMBELN RE4L1308F
FAK G EEFEEERA207E AEEEZER
&4 /A3,430 8 F 7K o

Annual Report 2025
ZEHEFR



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

During the year ended 31 December 2025 (the “Year"”), the Group's
business comprised the following major business segments, namely

(i) commercial property management and operational services; and (ii)
residential property management services.

During the Year, the Group’s revenue by business segment is as

SBEH BB S

EaEl=

HE T RAF+_A=+—BLEFEJF
A AEENEBBETIIZEXHHE
BmEMEERELELRS  Ri)VEED
FETRR

FA-AEEREHD RS DM

follows:
Year ended 31 December
BE+-A=1+—HLEE
2025 2024
—E-RHE —EpF
RMB’000 RMB'000
AR® T AREF T
Commercial property management and PEMEERRELRY
operational services 322,768 396,551
Residential property management services (£ =4 % E # RS 869,969 816,398
Total e 1,192,737 1,212,949
Commercial property management and operational services BMEVETERELERE

During the Year, the Group’s commercial property management and
operational services segment recorded total revenue of approximately
RMB322.8 million, representing a year-on-year decrease of
approximately 18.6%; GFA under management of approximately 1.7
million sg.m., representing a year-on-year decrease of approximately
7.2%; the number of projects under management of 14 projects,
representing a year-on-year decrease of three projects; and contracted
GFA of approximately 3.9 million sq.m., representing a year-on-year
decrease of approximately 13.2%.
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MANAGEMENT DISCUSSION AND ANALYSIS

EBEHRHN

During the Year, the contracted GFA, GFA under management and

revenue under the Group’s commercial property management and

operational services segment by geographical area are as follows:

FRAEEZEEIONEENEEER
BERBOMORDBERE EERER
R RAn T

Year ended 31 December

BE+-A=t+-HLEE

2025 2024

—E-HE e 13

GFA GFA

Contracted under Contracted under
GFA Management Revenue GFA Management Revenue

=40 #E w4 EE
BEAR BEEE 6 BERE REETE Wigs
sg.m. sg.m. RMB sg.m. sg.m. RMB
FhHK FhHK ARB T FrHA AR ARET

(in thousands) (in thousands)

(A F3t) (AF5H)
Yangtze River Delta Economic Zone K= A& HE 1241 449 65,578 1,701 449 91,582
West Taiwan Strait Economic Zone U FE R EE 749 577 108,444 829 657 127,384
Bohai Rim Economic Zone REBCER 685 325 93,813 739 379 122,093
Guangdong-Hong Kong-Macao BRANER

Greater Bay Area 611 266 33,993 611 266 33,393
Central Western Region RFE R 623 12 20,940 623 112 22,099
Total B 3,909 1,729 322,768 4,503 1,863 396,551
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MANAGEMENT DISCUSSION AND ANALYSIS
SBEH BB S

Certain information of the Group’s commercial properties under R-ZE-_AF+-_A=+—BR_ZFT_NF
management as at 31 December 2025 and 2024 is set out below: TZA=+t—B - XAEEBEEREDEET
ARRBIMT
Occupancy Rate GFA under Management
itk TEREER
As at 31 December
Wt=ZA=+-H
Project Opening Date Property Type Location Geographic Region 2025 2024 2025 2024
ER GELEN nEER wE HE “ECRE TP -E-EE ZTIRF
% % sq.m. sq.m.

FEE  FhR

Beijing CBD SCE Funworld September 2009 Shopping street Beijing Bohai Rim Economic Zone N/A 80.7 N/A 54,484

LR CBD Bkt U5 ZZZNFNA BE R RHEEEE TER TER

Quanzhou SCE Funworld May 2014 Shopping mall Quanzhou West Taiwan Strait 9.8 93.0 180,929 180,929
Economic Zone

FM PR —Z-MERA B0E5 M BRERFGEE

Quanzhou SCE Plaza Office August 2018 Office building Quanzhou West Taiwan Strait N/A 771 N/A 45,972

Building Economic Zone

FMPRESETE —Z-N\ENA 272 M BRERLER TER TER

Shishi Fortune Centre September 2018 Office building Quanzhou West Taiwan Strait N/A 812 N/A 33,380
Economic Zone

BRHERL —2-\FNA BFiE M EREREEE TER TER

Nan'an SCE Funworld December 2018 Shopping mall Quanzhou West Taiwan Strait 98.0 %7 72,618 72,618
Economic Zone

HRPELRA ZZ-NETZA ENES M BRERFGEE

Shuitou SCE Funworld December 2020 Shopping mall Quanzhou West Taiwan Strait 87.1 87.1 105,290 105,290
Economic Zone

KRR BRI CERCTETCR BYES M BRERLER

Xianyou SCE Funworld December 2020 Shopping mall Putian West Taiwan Strait 923 95.0 82,678 82,678
Economic Zone

ke Bttt R ZZIEETZA BYES B EREREEE

Taizhou SCE Funworld December 2021 Shopping mall Taizhou Yangtze River Delta 87.0 89.2 199,625 199,625
Economic Zone

TR “EC-%1ZA BnE% ZM R=BEER

Heyuan SCE Funworld December 2021 Shopping mall Heyuan Guangdong-Hong Kong- 79.0 812 111,084 111,084
Macao Greater Bay Area

TR R “EZ-%1ZR B0Es R BERAER
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MANAGEMENT DISCUSSION AND ANALYSIS
SREN ARSI

Occupancy Rate GFA under Management
HEE HEREER
As at 31 December
Wt=A=+-H
Project Opening Date Property Type Location Geographic Region 2025 2024 2025 2024
EH HEAM NERY g BE ZBoREE CTOMF ZBIRE CZOME
% % sq.m. 5q.m.

$EK ok

Pingdingshan SCE Funworld December 2021 Shopping mall Pingdingshan  Central Western Region 9.0 95.6 111,142 11,142

IR Bt R “FZ-%1ZR B0Es FTAL PEBLE

Zhangjiagang SCE Funworld December 2021 Shopping mall Suzhou Yangtze River Delta 92.5 972 100,825 100,825
Economic Zone

KRBT R ZZZ-F1Z4 B0E% M R-AREE

Gaomi SCE Funworld December 2022 Shopping mall Weifang Bohai Rim Economic Zone 91.7 935 143,634 143,634

BERRE R it Sl gl B %5 RHEEER

Tangshan SCE Funworld March 2023 Shopping mall Tangshan Bohai Rim Economic Zone %.1 8.4 78,048 78,048

R R Bt R ZTZ=F=R B0E5 Bl RAEEER

Bejjing West Chang'an SCE March 2023 Shopping mall Beijing Bohai Rim Economic Zone 95.1 95.2 103,453 103,453

Funworld

ERERZR KR ZE-=%=4 BNES R RHEEER

Shantou SCE Funworld December 2023 Shopping mall Shantou Guangdong-Hong Kong- 80.9 822 154,710 154,710
Macao Greater Bay Area

SRR Bt R ZCZETZA BYDES WEE BERNER

Kunshan Huagiao SCE Funworld ~ October 2024 Shopping mall Shanghai Yangtze River Delta 98.3 918 148,826 148,826
Economic Zone

EILTERT S RA ZE-META B0E5 g R=BEER

Fuzhou SCE Funworld December 2024 Shopping mall Fuzhou West Taiwan Strait 93.0 915 136,213 136,213
Economic Zone

BRI “ECRETCR BUES B BRERFEEE

Total 914 903 1,729,075 1,862,911

&t
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MANAGEMENT DISCUSSION AND ANALYSIS

In 2025, the commercial landscape underwent profound
transformation. “Generation Z” has gradually emerged as
the dominant consumer group, with significant shifts in their
consumption philosophies, content preferences, purchasing channels,
and communication methods. The industry has entered a phase of
adjustment and resource consolidation following the era of excessive
shopping mall development. At the same time, brand expansion
strategies have shifted towards prioritising quality and investment
efficiency. In response to this trend, commercial operators must adapt
proactively to the evolving environment and take the lead in cognitive
iteration.

Thus, the core of commercial property management lies in
localisation, implementation of the “Store-specific Policies” principle,
and enhancement of differentiated competitiveness. The Group’s
operational strategy focuses on four key directions: (1) dynamically
analyse local consumption trends to clearly define project positioning;
(2) refine pre-leasing planning and formulate tenant sourcing
strategies based on project positioning and sales maximisation
logic; (3) persist with in-depth operations and implement targeted
marketing initiatives, with a focus on optimising and leveraging
membership assets; (4) advance cost reduction and efficiency
enhancement to improve overall business operational efficiency.
Meanwhile, the operations team must focus on strengthening three
core competencies of the Group: the ability to discern market shifts
and swiftly resolve challenges, the capacity to proactively secure
resources and lead teams to achieve breakthroughs, and the skill
to plan for sustainable and positive development of future projects.
Commercial operations must adopt a goal-oriented approach, anchor
to objectives, identify and tackle those “Right Yet Difficult” issues that
are self-evident and capable of fundamentally transforming a project’s
trajectory.

Annual Report 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

SBEH ARSI

As shopping malls enter a phase of intensified competition driven by
existing assets, commercial operators must refocus on core operational
capabilities. By leveraging data analysis, proactive tenant sourcing and
adjustments, and enhanced operational management, we can solidify
the foundation of our business operations — a guiding principle
that underpins operational strategy of the commercial property
management services segment. Facing significant uncertainties
in industry development, the commercial property management
services segment steadfastly adheres to three principles: (1) embrace
digitalisation to empower operations with technology, enhancing
quality and efficiency; (2) maintain an unwavering commitment to
commercial quality, treating customer satisfaction as the fundamental
cornerstone of survival and development; (3) commit to in-depth
operations, increasing resource investment to ensure high-quality
and meticulous operational standards. Looking ahead, commercial
operators must refocus on fundamentals, adopt a long-term
perspective, and apply transformative thinking to redefine business
models. By striving for genuine improvements in business quality and
fostering collaboration with tenants, consumers, and internal teams, it
aims to achieve sustainable, shared growth over the long term.

Residential Property Management Services

During the Year, the Group’s residential property management
services segment recorded total revenue of approximately RMB870.0
million, representing a year-on-year increase of approximately
6.6%; GFA under management was approximately 34.3 million
sg.m., representing a year-on-year increase of approximately 5.5%;
the number of projects under management was 207 projects,
representing an increase of four projects; and contracted GFA
was approximately 41.3 million sq.m., representing a year-on-year
decrease of approximately 3.4%.

SCE Intelligent Commercial Management Holdings Limited
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MANAGEMENT DISCUSSION AND ANALYSIS
EREHRHN

During the Year, the contracted GFA, GFA under management and F R AEERWEEDHEEWEETER
revenue under the Group's residential property management services O BIMEOEEEE EEE2LEmBELEK
segment by geographical area are as follows: =AM -

Year ended 31 December

BET-A=t-BL%E

2025 2024

“ECRE —ZomE

GFA GFA

Contracted under Contracted under
GFA Management Revenue GFA Management Revenue

#H EE BA EE
BEAR BEAR 2 BREAE BREAE U6
sg.m. sg.m. RMB sg.m. sg.m. RMB
FHk ¥Rk ARMR Tk FhK ARMER

(in thousands) (in thousands)

(AF3t) (A F3)
Yangze River Delta Economic Zone RZALE 8,364 7,376 157,299 9,039 6,440 141,290
West Taiwan Strait Economic Zone BRERLE 16,364 15,290 404,741 16,162 14,604 395,786
Bohai Rim Economic Zone RYBEER 4,282 3,134 117,390 5,463 3,671 113,546
Guangdong-Hong Kong-Macao BEERNER

Greater Bay Area 4,393 2,669 66,528 4,393 2,446 59,652
Central Western Region RE I E 7,886 5813 124,011 7,702 5,328 106,124
Total @5t 41,289 34,282 869,969 42,759 32,489 816,398
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MANAGEMENT DISCUSSION AND ANALYSIS
SBEH ARSI

FINANCIAL REVIEW 57 75 [0l ga
Revenue U &=

Revenue slightly decreased by approximately 1.7% from approximately i = F Z A F KK A KB 12,1291 7T
RMB1,212.9 million in 2024 to approximately RMB1,192.7 million in BB P W1 7% EZ_F - AFNH AR
2025. 11.927 87T

A breakdown of the Group's revenue by service category for the years A5 B 5045 B8 4 /2 12 Al 75 48 51 &1 20 /0 U2 25 B3
indicated is set out below: A

Year ended 31 December

BE+-A=t-HLEE

2025 2024
—E-RF —E_HF
Revenue Percentage Revenue Percentage
Wy 2 BOL Wi BO
RMB'000 % RMB'000 %
ARETR ARBTT
Commercial property management HEYEEERELRH
and operational services
Basic commercial property ERBENEETRRYG
management services 190,799 16.0 248,026 20.5
Other value-added services and H g ER% R
rental income HEWA 131,969 1.1 148,525 122
Subtotal /et 322,768 27.1 396,551 327
Residential property management ¥ EBYEEERE
services
Basic residential property EREEDEERRSG
management services 794,888 66.6 703,687 58.0
Value-added services to EEFEERS
non-property owners 3,865 0.3 15,604 13
Community value-added services HEREERE 71,216 6.0 97,107 8.0
Subtotal /NEt 869,969 72.9 816,398 67.3
Total st 1,192,737 100.0 1,212,949 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

Basic Commercial Property Management Services

The Group’s basic commercial property management services
mainly include cleaning, security, repair and maintenance, tenant
assistance, marketing and promotion services provided to property
developers, property owners and tenants. The Group’s revenue
from basic commercial property management services decreased
by approximately 23.1% from approximately RMB248.0 million in
2024 to approximately RMB190.8 million in 2025, accounting for
approximately 16.0% of the revenue. This was due to the termination
of property management contracts for certain projects in the Year.

Other Value-added Services and Rental Income

The Group’s other value-added services and rental income
mainly include tenant management, rental collection, parking lot
management, advertising space and other common area management
services provided after the opening of commercial properties,
and rental income. The Group's revenue from other value-added
services and rental income decreased by approximately 11.1% from
approximately RMB148.5 million in 2024 to approximately RMB132.0
million in 2025, accounting for approximately 11.1% of the revenue.
This was due to the termination of property management contracts
for certain projects in the Year.

Basic Residential Property Management Services

The Group's basic residential property management services mainly
include cleaning, security, landscaping and repair and maintenance
services provided to property owners, property owners’ committees
or property developers. The Group's revenue from basic residential
property management services increased by approximately 13.0%
from approximately RMB703.7 million in 2024 to approximately
RMB794.9 million in 2025, accounting for approximately 66.6% of
the revenue. This was due to the increase in GFA under management.

Annual Report 2025
“EREFR

SBEH BB S

EXREEVESERKE
AEENEAEENEEERBETEZARY
¥Mun EITRBFRENER 2R
HWiERE HEWME  CHEARMEERE - K
EEREEABENETERBOREZH=
BoNEHARE2480EB TR L £23.1%
E-T-RFHARE1.9081ET  EWEFL
16.0% c S VR A TEENMEEERAR
RFREIEFTE ©

HiZERERES KA
AEEHEMSZERSEEASBKATERRE
PIEMERERREHENEFAEE  HelEk -
FHISER BEEUREMAEEIENEE
RIS RS UWA - NEE R G E AL ER
RSB ANKFH S _MEHARE
1485 B TR LA I%E_E-_AFHAR
#1320 (RIRED11.1% » L TR A
TIEEMNMEERESRNFNKIEMEN -

EXREEYESERKE
AEBNERAEEMEEERFETERER
¥ EIZEemERERREENBER -
TR BERBREERERG AEEXREE
REEWMEERRBONREH S ZHFL
ARETO7TEBILEANIBONE_S_FF
HARBET 9491B T  1h U5 4766.6% © 1D
RAEE MBI INATE -

SCE Intelligent Commercial Management Holdings Limited

PREESERBEREGRAT

2))



[24

MANAGEMENT DISCUSSION AND ANALYSIS

SBEH ARSI

Gross Profit

Gross profit decreased by approximately 11.3% from approximately
RMB354.9 million in 2024 to approximately RMB314.9 million in
2025. The overall gross profit margin decreased from approximately
29.3% in 2024 to approximately 26.4% in 2025. A breakdown of the
Group's gross profit and gross profit margin by business segment for
the years indicated are as follows:

EZF

EMNBH-ZZTZMFHHAREIS49E TR
DN 3% E_E-_RAFHHARE3 149
Lo BEEMER T ZMNFHLH293% R
LECT - RAFNN264%  AEBNERHE
iﬁ&%i&/hﬁiu 3B E ) R E | 0

71

Year ended 31 December

BEZEt-A=1+-HLEE

2025 2024
- —£$ —= —P—qﬂz
Gross Profit Gross Profit
Gross Profit Margin  Gross Profit Margin
e EF=E E7 EHE
RMB’000 % RMB'000 %
ARET T AREFTT
Commercial property management and PENEEERELRY
operational services 86,614 26.8 131,955 333
Residential property management services FENEEERRSG 228,269 26.2 222,951 27.3
Total FE 314,883 26.4 354,906 293
Gross profit margin of the commercial property management and TFEENEETENELRB D BHERNZRH -

operational services segment decreased from approximately 33.3% in
2024 to approximately 26.8% in 2025. The decrease in gross profit
margin was mainly due to the decrease in the revenue derived from
other value-added services of commercial properties which were with
higher gross profit margins.

Gross profit margin of the residential property management
services segment decreased from approximately 27.3% in 2024 to
approximately 26.2% in 2025.
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TREESERBERERAT

TUFEML333% B E T - HENLY
268% - EFIERBILEEHAREER S EF
SR P 2 ) A H b 12 (B AR AS UK 2SR D BT R

TEMEEERRBOANENEHE T _IT
FEWR2I3% L E_ZE_RFEAIH262% °

Annual Report 2025
ZEHEFR



MANAGEMENT DISCUSSION AND ANALYSIS

Other Income and Gains

Other income and gains decreased by approximately 28.4% from
approximately RMB73.1 million in 2024 to approximately RMB52.3
million in 2025. The decrease in other income and gains was mainly
due to the significant decrease in bank interest income and decrease
in interest income from a related party as a result of the decrease in
interest rate.

Administrative Expenses

Administrative expenses decreased by approximately 13.8% from
approximately RMB296.4 million in 2024 to approximately RMB255.5
million in 2025. The decrease in administrative expenses was mainly
due to the decrease in impairment losses of trade receivables and
employee benefit expenses.

Income Tax Expense

Income tax expense significantly decreased by approximately 31.1%
from approximately RMB66.2 million in 2024 to approximately
RMB45.6 million in 2025. Income tax expense as a percentage of
profit before taxation decreased from approximately 53.2% in 2024
to approximately 42.9% in 2025, mainly resulted from the decrease
in impairment losses of trade receivables, which was not deductible
for tax purposes.

Profit Attributable to Owners of the Parent

Profit attributable to owners of the parent slightly increased by
approximately 1.7% from approximately RMB57.0 million in 2024
to approximately RMB57.9 million in 2025. Basic earnings per share
amounted to approximately RMB3.0 cents in 2025.

Amount Due From a Related Party
The Group’s amount due from a related party was a loan advanced

to China SCE Group at an interest rate of 5.5% (2024: 7.0%) per
annum. The maturity date of the loan is 31 December 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

EBEHRHN

LIQUIDITY, FINANCIAL AND CAPITAL
RESOURCES

Cash Position

As at 31 December 2025, the Group’s cash and bank balances were
denominated in different currencies as set out below:

Bw YHLERNER

BEMR

RZE-_AF+-A=+—8 AEBENR
S RIBITHERESTIALT ARG EEHE -

31 December 31 December

2025 2024

—E-FRF —ET-mF

+=HA=+—H +=—A=+—H

RMB’000 RMB’000

ARETx ARET T

Renminbi AR 1,197,932 1,254,600
Hong Kong dollars BT 5,034 635
US dollars ETT 128,693 44,574
Total cash and bank balances R& MIRITIFERER 1,331,659 1,299,809

Borrowings and Pledge of Assets

As at 31 December 2025, the Group did not incur any borrowings (31
December 2024: Nil). As at 31 December 2025, none of the Group's
assets were restricted or pledged for borrowings (31 December 2024:
Nil).

The gearing ratio was calculated by dividing the net amount of
interest-bearing borrowings by total equity. As at 31 December 2025,
the gearing ratio was nil (31 December 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Exchange Rate Fluctuation Exposures

The Group's businesses are located in the PRC and all of the revenue
and a substantial amount of operating expenses of the Group are
denominated in RMB. As at 31 December 2025, except for certain
bank deposits which were denominated in foreign currencies,
exchange rate changes of RMB against foreign currencies will not
have material adverse effect on the results of operations of the Group.

No foreign currency hedging arrangement was made as at 31

December 2025 (31 December 2024: Nil). The Group will closely
monitor its exposure to fluctuation in foreign currency exchange rates.

CONTINGENT LIABILITIES

As at 31 December 2025, the Group did not have any material
contingent liabilities (31 December 2024: Nil).

COMMITMENTS

As at 31 December 2025, the contractual commitments of the Group
were as follows:

SBEH BB S

i

AEERFERTER  AEE2 B
BABHREETIAAREEHE R =T
—EETZA=T B BRSNS ESE
FRITEHIN - AR E A5 E 0 (B R 2
BT RYAEE L EEERBATHYE -

R-ZZE_RAF+T_A=+—HB XEEIE
EREMINES R R (T _MF+ = A
=t—8 8 AEESEETIERING
P R B R

B BE
RZE-_AF+_A=+—8 KEBEITE
FREAZEEBE(ZE-_MF+_-_A=1+—
A:&) -

G

R-B-RFT-A=+—H AKENHE
BHEERT -

31 December 31 December

2025 2024

—E-RE —EZUE

t=A=t—-H tZA=+—H

RMB’000 RMB'000

AR®T T ARETF T

Acquisition of office equipment BERARE 10,311 13,763
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MANAGEMENT DISCUSSION AND ANALYSIS

SBEH ARSI

EMPLOYEE AND REMUNERATION POLICIES

As at 31 December 2025, the Group had a total of 4,520 employees
(31 December 2024: 4,893 employees). During the Year, the total
cost of employees was approximately RMB429.3 million (for the year
ended 31 December 2024: approximately RMB537.4 million). The
Company recognises the importance of gender diversity and recruits
employees at all levels based on merits. As at 31 December 2025, the
Group had 2,942 male employees (31 December 2024: 3,180 male
employees) and 1,578 female employees (31 December 2024: 1,713
female employees). The Group shall further strengthen the gender
diversity in the workforce in the future where appropriate. The Group
provides employees with competitive remuneration and benefits.
The Group reviews the employee remuneration plan at least annually
to ensure that it maintains market competitiveness and allows the
employees to receive fair and equal rewards. The remuneration and
promotion decision are also based on considering the employees’
assessment results, experience, skills and personal characteristics.
The Group has also launched its management trainee programme
for positions in selected functional areas in order to build pipeline for
succession.

The employees of the Group employed in Hong Kong and the PRC are
participated in the Mandatory Provident Fund scheme and the central
pension scheme operated by the local government, respectively.
These schemes are defined contribution schemes to which a certain
proportion of the employees’ payroll is contributed monthly. The
contributions are vested with the employees when contributed and no
contribution would be forfeited by the Group to reduce existing levels
of contribution if the employee resigned.
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MANAGEMENT DISCUSSION AND ANALYSIS

REMUNERATION OF DIRECTORS AND SENIOR
MANAGEMENT

The remuneration of the senior management of the Group by
band and the respective number of persons for the year ended 31
December 2025 are set out below:

SBEH BB S

&= N 1 E

BE-_Z-_AF+-_A=+—HLEFELXE
EefEEEMNFNEE X EAEAZOT

Number of

Persons

Remuneration Bands HNEE AE
HK$500,001 to HK$ 1,500,000 500,001 & 7T = 1,500,000 7 7T 1
HK$1,500,001 to HK$2,500,000 1,500,001 % JT & 2,500,000 7% 7T 1

Further details of Directors’ remuneration and the five highest paid
employees are set out in notes 8 and 9 to the consolidated financial
statements, respectively.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group actively fulfils its social responsibilities of protecting the
environment and plays an exemplary role by undertaking the mission
of promoting social environmental protection activities. The Group
gives due consideration to environmental philosophy in property
management, and incorporates environmentally friendly practices
into its daily course of business to save energy and reduce emissions,
performing its commitments and obligations of protecting the
environment in all aspects and contributing to creating a green and
harmonious society. Such environmental initiatives include but are
not limited to noise control, water and energy conservation, handling
construction waste properly as well as using environmentally friendly
materials.

Please refer to the Environmental, Social and Governance Report of
the Group published by the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

SBEH ARSI

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The Group's business is mainly operated by its subsidiaries
incorporated or established in the British Virgin Islands, Hong Kong
and the PRC and the Company was incorporated in the Cayman
Islands and is a listed company on the Main Board of the Stock
Exchange. Therefore, the Group should comply with relevant laws
and regulations of the Cayman Islands, British Virgin Islands, the PRC
and Hong Kong. The Group will seek professional legal opinions from
its legal department and legal advisers when necessary to ensure that
the Group's transactions and business activities are in conformity with
all applicable laws and regulations.

KEY RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

The Group always adheres to the principle that “People Are The
Most Important Resources” and the policy of “Human-Based
Management”. The Group recognises value of its employees, and
pays much attention to their development, bringing their potentials
into play and encouraging them to learn and grow, with a view
to stimulating employees’ personal growth through corporate
development and promoting corporate progress through employee
development, thus achieving win-win situation for the Group and its
employees.

The Group maintains a solid relationship with its existing and
prospective customers, which plays a vital role in the development
and success of the Group. The Group pays close attention to how
the number of visitors affects the operation of tenants. In order to
enhance the customers’ satisfaction of the shopping malls operated
by the Group, the Group has developed CRM Membership and
Sales System, which covers membership promotion and registration,
membership level, membership benefits and other aspects of the
membership programme, enhancing the Group’s ability to improve
and maintain members’ loyalty, and eventually increase the number
of visitors. The Group will also communicate with tenants regularly in
order to ensure the continuing improvement on the service quality of
mall management.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group also establishes long- term collaboration with
subcontractors, while maximising its efforts to ensure its adherence
to the objective of providing customers with premium property
management services. The Group selects qualified subcontractors
through tender process in accordance with applicable laws and
regulations, and conducts thorough due diligence review over such
subcontractors. Successful tenderers are selected based on a variety
of factors, including costs, quality of services performed, manpower
distribution, safety measures and standards, equipment and facilities
and the industrial experience of managers.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

There were no significant investments, material acquisitions and
disposals of subsidiaries, joint ventures and associates during the Year.

FUTURE PLAN FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in the paragraph headed “Use of Net Proceeds from
Initial Public Offering” below, as at the date of approval of this annual
report, the Group did not have any concrete future plan for material
investments or additions of capital assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

SBEH ARSI

USE OF NET PROCEEDS FROM INITIAL PUBLIC
OFFERING

The Company’s ordinary shares of HK$0.01 each (the “Shares”)
were listed on the Main Board of the Stock Exchange on 2 July 2021.
The listing of the Shares on the Main Board of the Stock Exchange
(the “Listing”) constituted a spin-off from China SCE Holdings.
In connection with the Listing, the Company issued 575,000,000
Shares (including the Shares issued from the full exercise of the
over-allotment option) with an offer price of HK$3.7 per share. The
Company raised a total net proceeds (including the net proceeds
from the full exercise of the over-allotment option) of approximately
HK$2,037.5 million (the “Net Proceeds”).

As disclosed in the circular of the Company dated 4 December 2023,
the Board has resolved to reallocate the unutilised Net Proceeds of
HK$1,018.8 million originally allocated for “Strategic Acquisitions
and Investments in Other Property Management Companies and
Service Providers” to “Consideration for the Acquisition of the
Target Company”. As a result, the intended use of the Net Proceeds
after the above reallocation is as follows: (i) approximately 50% (or
approximately HK$1,018.8 million) will be used for acquisition of
the Target Company (the “Acquisition”), which principally holds
a property located in Beijing and for commercial use, in order to
expand the Group’s business and diversify the types of services; (ii)
approximately 25% (or approximately HK$509.4 million) will be used
for investment in technology to improve service quality, customer
experience and engagement and enhance operational efficiency; (iii)
approximately 10% (or approximately HK$203.7 million) will be used
to expand businesses along the value chain and diversify the types
of value-added services; (iv) approximately 5% (or approximately
HK$101.9 million) will be used to attract, develop and retain talents
to support the Group’s development; and (v) approximately 10% (or
approximately HK$203.7 million) will be used for general business
purposes and as working capital.

As disclosed in the announcement of the Company dated 31 December
2025, the Board has resolved to change the use of the unutilised Net
Proceeds as at 30 November 2025 by reallocating (i) approximately
HK$447.7 million, which was originally allocated for “Investment
in Technology” and (i) approximately HK$107.5 million, which was
originally allocated for “Expand Businesses along the Value Chain
and Diversify the Types of Value-added Services”, towards “Strategic
Acquisitions and Investments in Project Companies and/or Assets”, and
extend the expected timeline for use of the Net Proceeds from on or
before 31 December 2025 to on or before 31 December 2027.
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The following table sets forth the status of use of Net Proceeds from  THIEHFIA QB & X AFE 15 HIEFEHE

the Company’s initial public offering as at 31 December 2025: WERABR(BE_E_AF+A="1—
H) :
Intended Actual
Use of Use of Proceeds
Net Proceeds Net Proceeds Unused  Expected Timeline

FrE%E FrE%E
Intended Use of Net FEN REH REAH
Proceeds FERERENRTAR RERz 1350 FERE RIERBX

HK$ million  HK$ million  HK$ million
BEAT BEAT BEAT

(i) Consideration for the Acquisition ) ZUEORE 1,018.8 1,018.8 - NA
T

(i) Investment in technology (i) HERE 61.7 61.7 - NA
T

(iiiy Expand businesses along the value (i) EEEBELES 96.2 9.2 - NA
chain and diversify the types of T TEREEREESR TER

value-added services

(iv) Attract, develop and retain talents (v W3- BERNEZAS 101.9 101.9 - NA
TER
(v)  General business purposes and as v —REBRER 203.7 203.7 - NA
working capital BiEEEES TER
(vi) Strategic acquisitions and investments  (vi) EiEE UK RIRBER A 555.2 - 5552 On or before 31 December 2027
in project companies and/or assets &/REE ZECEFETZ AT AR
2,0375 14823 555.2

The Net Proceeds was used as intended following the Listing and up FTS R B FHER LTELREE T -1 F
to 31 December 2025 as set out above and the unutilised portion +-—A=Z+—HEERU LBERRER &
is expected to be applied for the intended use and according to the AR EBFEMIEH BB IR L BHRERE
expected timeline as set out above. RREERE -

Annual Report 2025 SCE Intelligent Commercial Management Holdings Limited
“EREFER PREEEERBERERAT




€

BIOGRAPHY OF DIRECTORS AND
SENIOR MANAGEMENT

EENSREEAEEE

EXECUTIVE DIRECTORS

Wong Lun (Z &) (“Mr. Wong"), aged 38, was appointed as a
director (“Director”) of the Board on 20 August 2019, and was re-
designated as the executive Director and chairman of the Board on 6
January 2021. He was appointed as the chairman of the nomination
committee of the Company (the “Nomination Committee”) from
10 June 2021 to 23 June 2025. He is also the director of certain
subsidiaries of the Company established in the PRC, Hong Kong
and the BVI. He is primarily responsible for strategic planning,
implementing policies and guidelines, making major decisions
and the overall operations of the Group. He joined the Group in
September 2010 as an assistant to general manager of commercial
management business of the Group, and became the general
manager of Shanghai China SCE Commercial Management Co., Ltd.
in November 2013, where he is mainly responsible for its strategic
planning and daily operations. Mr. Wong has over 15 years of
experience in the property development and property management
industries. He has been appointed as an executive director of the
China SCE Holdings from March 2017 to August 2024, and has been
appointed as the vice president of the China SCE Holdings since
April 2021, where he is mainly responsible for investors relations and
commercial management. Mr. Wong graduated from the School of
Engineering of University of Warwick with a Bachelor's degree of
Science in Engineering and Business Studies in 2010. Mr. Wong holds
an Executive Master of Business Administration degree from China
Europe International Business School.
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Niu Wei (412) (“Mr. Niu"), aged 63, was appointed as an executive
Director on 6 January 2021. He is also the chief executive officer and
is primarily responsible for the overall operation and management of
the commercial property management business of the Group, and
also the director of certain subsidiaries of the Company established in
the PRC. He joined the Group in July 2019 as the president and was
mainly responsible for the overall operation and management. Prior to
joining the Group, from June 2016 to July 2018, he worked at New
World Department Stores China Limited (“New World Department
Stores”), a company principally engaged in chain department store
business in the PRC and listed on the Main Board of the Stock
Exchange (stock code: 825), where he was appointed as the chief
executive officer in March 2017 and was mainly responsible for its
overall operational management and business expansion in the PRC.
From October 2014 to May 2016, he served as a vice president and
chief operating officer at Intime Retail (Group) Company Limited,
a company principally engaged in the operation and management
of domestic department stores and shopping centres, the shares
of which were previously listed on the Main Board of the Stock
Exchange and was privatised, where he was mainly responsible for
its overall operational management of commercial business and
business development. From April 2014 to October 2014, he served
as a senior assistant to president at Wanda Group Share Co., Ltd,
a company principally engaged in commercial property business,
where he was mainly responsible for the overall management of its
department store business. From June 1996 to March 2014, he served
as a regional general manager of Central and Southwest China at
New World Department Stores, where he was mainly responsible its
regional management and business development. Mr. Niu graduated
and obtained a Diploma in Law from Nanjing University, and a Master
degree in Business Administration from Fudan University.
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SENIOR MANAGEMENT

SESNEREEBAERRE

Sun Qiang (%) ("Mr. Sun”), aged 44, was appointed as an
executive Director on 6 January 2021. He was appointed as a member
of the remuneration committee of the Company (the “Remuneration
Committee”) since 10 June 2021 and is also the director of certain
subsidiaries of the Company established in the PRC. He is primarily
responsible for the overall management of the residential property
management business of the Group. He joined the Group in May
2017 and was promoted as vice president in August 2020. Prior
to joining the Group, from May 2015 to May 2017, he served as
a human resources director at Huawei Zhongduan Co., Ltd, an
information and communication technology solution provider, where
he was responsible for its human resources. From September 2013
to April 2015, he served as a manager of consulting department at
PricewaterhouseCoopers Consulting (Shenzhen) Holdings Limited, a
consulting firm, where he was responsible for its consulting business.
From April 2010 to August 2013, he served as a senior manager
of human resources department at Vishay Components (Huizhou)
Co., Ltd., a discrete semiconductor and passive electronic device
manufacturer, where he was responsible for its human resources. Mr.
Sun obtained a Bachelor’s degree in Accounting from Hohai University
in 2003, and a Master's degree in Business Administration from
Shanghai University of Finance and Economics in 2012.
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Zheng Quanlou (B2 #2) ("Mr. Zheng"), aged 54, was appointed as
an executive Director on 6 January 2021. He is primarily responsible
for implementing strategies in respect of the commercial property
management and operational services business and commercial design
services business of the Group. He joined the Group in January 2006
as a project manager and was mainly responsible for project design
and planning matters. Mr. Zheng has over 27 years of experience in
the property development and property management industries. Mr.
Zheng joined the China SCE Holdings in 1998 as a project manager.
He was promoted to general manager of design management
department of the China SCE Holdings in January 2008 and was
mainly responsible for its design management and daily management.
He served as an assistant president of the China SCE Holdings from
January 2014 to January 2016 and was promoted to a vice president
in January 2016, primarily responsible for its operation plan and
design management. He was further promoted to the executive
president of the China SCE Holdings in August 2018 and is primarily
responsible for its operation plan, design management, construction
management and cost management. Mr. Zheng graduated from
Fujian Agriculture and Forestry University with a major in Civil
Engineering in 2009. He obtained a Master’s degree in Business
Administration from Xiamen University in 2021. He was registered
as a cost engineer by Fujian Provincial Department of Personnel in
August 1999. He was also appraised as a senior engineer by Xiamen
Engineering Technology Senior Position Appraisal Committee in
December 2023.
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Ku Weihong (E#AL) ("Ms. Ku"), aged 57, was appointed as
an executive Director on 6 January 2021. She was appointed as a
member of the Nomination Committee since 23 June 2025. She
is primarily responsible for overseeing the legal affairs and human
resources. She joined the Group in November 2010 as the director of
legal department and was mainly responsible for legal affairs. Ms. Ku
joined the China SCE Holdings in November 2010, and served various
positions including director of legal department from November
2010 to December 2010, general manager of auditing and lega
department from January 2011 to October 2011, general manager
of executive president office from November 2011 to January
2014, and assistant president since January 2014, where she was
mainly responsible for its legal affairs and human resources matters.
From July 2000 to September 2010, she served as director of legal
department at Powerlong Real Estate Holdings Limited, a property
developer listed on the Main Board of the Stock Exchange (stock
code: 1238), where she was mainly responsible for its legal affairs.
Ms. Ku obtained a Bachelor’s degree in Economic Law in 1990 and a
Master’s degree in Business Administration in 2017, both from Peking
University.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ding Zuyu (T # £) (“Mr. Ding”), aged 52, was appointed as
an independent non-executive Director on 10 June 2021. He was
appointed as a member of the Remuneration Committee and
the Nomination Committee since 10 June 2021, and a member
of the Audit Committee since 29 August 2024. Mr. Ding is
responsible for providing independent advice on the operations
and management of the Board. Mr. Ding had been serving as an
executive director and chief executive officer of E-House (China)
Enterprise Holdings Limited, a company listed on the Main Board
of the Stock Exchange (stock code: 2048), from March 2018 where
he has been primarily responsible for overseeing the management
and strategic development of the group, and he ceased to be
the chief executive officer of E-House (China) Enterprise Holdings
Limited from April 2024. He has been the president of the real estate
data and consulting services division of E-House Enterprise (China)
Group Co., Ltd. since July 2006 and its chief executive officer from
August 2016 to April 2024. Mr. Ding has been an independent
non-executive director of Powerlong Real Estate Holdings Limited, a
property developer listed on the Main Board of the Stock Exchange
(stock code: 1238), since December 2014, and an independent non-
executive director of Greentown Management Holdings Company
Limited, a project management company listed on the Main Board of
the Stock Exchange (stock code: 9979), since July 2020.
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Wang Yongping (E %k ) (“Mr. Wang”), aged 57, was appointed
as an independent non-executive Director on 10 June 2021. He
was appointed as a member of the Nomination Committee and
the Audit Committee since 10 June 2021, and was redesignated as
the chairman of the Nomination Committee since 23 June 2025.
Mr. Wang is responsible for providing independent advice on the
operations and management of the Board. From December 2019
to December 2025, Mr. Wang has been served as an independent
director at Easyhome New Retail Group Co., Ltd., a company listed
on the Shenzhen Stock Exchange (“SSE”) (stock code: 000785). Since
November 2021, Mr. Wang has been serving as an independent non-
executive director of MINISO Group Holding Limited, a company
listed on New York Stock Exchange (stock code: MNSO) and a
company listed on the Main Board of the Stock Exchange (stock
code: 9896). Mr. Wang has served as an independent director at
Winner Technology Co., Inc., a company listed on ChiNext of the SSE
(stock code: 300609), from May 2023 to August 2025. He has been
serving as an independent director at NanJi E-Commerce Co., Ltd.,
a company listed on ChiNext of the SSE (stock code: 002127) since
September 2024, and as a director at Yonghui Superstores Co., Ltd., a
company listed on the Shanghai Stock Exchange (stock code: 601933)
since March 2025. Mr. Wang has been serving as the president of
Commercial Real Estate Committee of China Real Estate Chamber of
Commerce since August 2016 and a vice president of The Commerce
Economy Association of China since April 2018. He was qualified to
serve as a mentor of the master of business administration centre at
the school of economics and management of Tongji University
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Pang Hon Chung (¥ %) ("Mr. Pang”), aged 52, was appointed
as an independent non-executive Director on 10 June 2021. He was
appointed as the chairman of the Remuneration Committee and the
Audit Committee since 10 June 2021. Mr. Pang is responsible for
providing independent advice on the operations and management
of the Board. Mr. Pang has over 20 years of professional accounting
experience and considerable experience in special assurance and
advisory assignments in relation to corporate restructurings and fund
raising exercises. He also has extensive experience in corporate audits
and consulting of pre-listing and listed companies, and medium to
large private entities. Mr. Pang had worked at Ernst & Young for over
eight years and subsequently joined ZHONGHUI ANDA CPA Limited
in March 2010, and he has been a partner of the firm since January
2014. Since May 2018, Mr. Pang has been serving as an independent
non-executive director at Tian Yuan Group Holdings Limited, a
company principally engaged in cargo uploading and related ancillary
value-added port services and listed on the Main Board of the Stock
Exchange (stock code: 6119). Mr. Pang has been a Certified Public
Accountant recognised by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA") since April 2001. He has also been a
member of the Society of Chinese Accountants and Auditors since
August 2014.
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BIOGRAPHY OF DIRECTORS AND
SENIOR MANAGEMENT

SESNEREEBAERRE

SENIOR MANAGEMENT

Xu Liping (4R BE3¥) (“Ms. Xu"), aged 56, joined the Group in
September 2019 and has been serving as the general manager of
operation management department since then. Ms. Xu is primarily
responsible for overseeing the commercial operation management
business. Prior to joining the Group, from September 1994 to February
2019, Ms. Xu successively served as the general manager of regional
commercial business, store general manager and general manager of
southwest region at New World Department Stores, where she was
mainly responsible for its overall operational management and project
development prior to her departure. Ms. Xu obtained a Diploma in
Industrial Enterprise Management from Hubei Radio & TV University
in the PRC in July 1990 and completed the advanced training courses
in high-end retail provided by China Europe International Business
School in the PRC in August 2018.

Kwan Kwong Cho (B8 ¥ #) ("Mr. Kwan”), aged 39, joined the
Group in January 2021 as the deputy finance director and company
secretary. He was promoted to financial controller in December
2024. Mr. Kwan is primarily responsible for financial and company
secretarial matters of the Group. Prior to joining the Group, Mr. Kwan
served as an audit manager at one of the international CPA firms. Mr.
Kwan obtained a Bachelor’s degree in Business Administration from
The Hong Kong Polytechnic University in October 2011. He has been
a Certified Public Accountant of the HKICPA since January 2015, and
obtained the practising status in 2020.

COMPANY SECRETARY

Kwan Kwong Cho (B Y1), a member of senior management of
the Group, is the financial controller and company secretary of the
Company. The biography of Mr. Kwan is set forth above.
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CORPORATE GOVERNANCE REPORT

The Company has been committed to maintaining a high standard
of corporate governance so as to enhance the operational efficiency
of the Company. The Company believes that such commitment
is beneficial to safeguard the interests of the Company and its
shareholders.

During the Year, the Company and the Board had been in compliance
with the code provisions set out in the Corporate Governance Code
(the “CG Code"”) contained in Part 2 of Appendix C1 to the Listing
Rules. The amendments to the CG Code effective on 1 July 2025 will
apply to corporate governance reports and annual reports for financial
years commencing on or after 1 July 2025. For this annual report, the
Company shall refer to the then effective CG Code.

DIRECTORS" SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
“Model Code”) set out in
Appendix C3 to the Listing Rules as its code of conduct for securities

by Directors of Listed Issuers (the
transactions by the Directors.

The Company has made specific enquiries of all the Directors and
all the Directors confirmed that they have strictly complied with the
required standards set out in the Model Code during the Year.

THE BOARD OF DIRECTORS
Board Composition

The members of the Board of the Company during the year ended 31
December 2025 are set out below:

Executive Directors

Mr. Wong Lun (Chairman)
Mr. Niu Wei

Mr. Sun Qiang

Mr. Zheng Quanlou

Ms. Ku Weihong

Independent non-executive Directors
Mr. Ding Zuyu

Mr. Wang Yongping

Mr. Pang Hon Chung

Annual Report 2025
“EREFR

GRS

ARAF—RAHMNREBEFEIZENDEERK
T B REQREERE - RARAMEE -
I B A FAMRE R RA R R A FIE -

FA ARRARNEFE —HETLEHRAM
BAE Mo AEMCERE AT (T
ADWFRIGX - BT _AFEtHA—HE
ERHTRMETHERR -_Z_AFtA
—HE KRN BRFENERERRS
MER - ARARANERK S E E K ERH
SN

EENERRH
ARTERM LT R CIHEZ (LT

BUTAEFETESRZNRESTAD (MR£
SR ERESETESIZMNEL -

ARREHAREBESSH YEFBE
FHR N WE—ERBETRETA
FIT A5 TE MO IR

-

EEgAM
HE-Z-AF+-_A=Z+—ALFE &

RAEEEREHINWMT :

BITEFE
BERMELE(ZE)
FRELE
Rt
Br@k4t
Bt

BYFBITEE
THERE
FXRFERE
ZEBEE

SCE Intelligent Commercial Management Holdings Limited

PREESERBEREGRAT




(44

CORPORATE GOVERNANCE REPORT
PXERRS

Biographical details of the Directors and the senior management of
the Group are set out in the section headed “Biography of Directors
and Senior Management” in this annual report. There is no financial,
business, family or other material/relevant relationships between
Board members.

Mr. Pang Hon Chung, one of the independent non-executive
Directors, has considerable experience in accounting and financial
management, which is in line with the requirement of Rule 3.10(2) of
the Listing Rules which states that “at least one of the independent
non-executive directors must have appropriate professional
qualifications or accounting or related financial management
expertise”.

In accordance with the provision C.1.8 of the CG Code, the Company
has arranged appropriate insurance cover for the Directors in respect
of any possible legal action against them.

In accordance with Rule 13.92 of the Listing Rules, the Nomination
Committee shall have a policy concerning diversity of Board members.
In formulating its nomination policy, the Company has created
measurable targets in the following areas, including expertise,
experience, knowledge, professional skills, education background,
independence, age, etc. In doing so, the Company can ensure its
Directors reach the eligible level in terms of their expertise, industrial
experience, education background, independence, age and other
factors, which enable them to make corresponding contributions to
the Board whenever necessary and practicable. The Company and the
Nomination Committee periodically review the nomination policy and
are open to adopt further measurable objectives in the future based
on the business needs of the Company and to keep pace with the
prevailing regulatory requirements and good corporate governance
practice. Please refer to the paragraph headed “Nomination
Committee” of this corporate governance report regarding details
of the board diversity policy (the “Board Diversity Policy”) adopted
by the Board and progress on achieving the measurable objectives to
implement the Board Diversity Policy.

In accordance with Rule 3.29 of the Listing Rules, for each financial
year, the company secretary of an issuer must take no less than 15
hours of relevant professional training. During the year ended 31
December 2025, the Company confirmed that the company secretary
of the Company, Mr. Kwan Kwong Cho, had participated in proper
training programmes for not less than 15 hours to ensure his expertise
is in line with all the requirements as applicable to him.
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In accordance with the provision C.1.4 of the CG Code, all directors
should participate in continuous professional development to develop
and refresh their knowledge and skills. During the year ended 31
December 2025, all the Directors have complied with the requirement
of provision C.1.4 of the CG Code through attending trainings and/or
reading materials relevant to the Company’s business or to director’s
duties and responsibilities.

Name of Directors

FEERKRS

BEBETAECILERTE  MEESEIHER
BHEERRE BREENENGREE -8
E-E-HE+-A=+—HItFE A
ETCEBREREIRKHEERRNRAE
BRESBRERETAENERUFAETE
BCILMERE -

Trainings on Corporate
Governance, Regulatory
Development and
Other Relevant Topics
TRER EERER

EEng Hin g EREEI
Executive Directors HITEE

Mr. Wong Lun L v
Mr. Niu Wei FREE v
Mr. Sun Qiang BagskE v
Mr. Zheng Quanlou ey Solas 4
Ms. Ku Weihong EEET4T 2 4 v
Independent non-executive Directors BYHHITESE

Mr. Ding Zuyu THEXRE v
Mr. Wang Yongping F LA v
Mr. Pang Hon Chung TIEBEAE v
The Board’s Responsibilities EEENER

The Board is responsible to all shareholders for supervising and ZEZSHIZIMUREEE  2EHEENEEAK

overseeing all major matters of the Company, including the
formulation and approval of overall management and operation
strategies, reviewing the internal control and risk management
systems, reviewing financial performance, considering dividend policy
and monitoring the performance of the senior management, so as
to achieve high efficiency in relevant business of the Company. The
senior management is responsible for the daily management and
specific operation of the Group.
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Directors’ Attendance Record at Meetings EEHESERLH

Pursuant to the provision C.5.1 of the CG Code, the board of issuers RIESFRIZECSVIERTE  BTANEESMRE
should meet regularly and board meetings should be held at least four FHIf®  EEE@REEEZMELINR
times a year at approximately quarterly intervals. For the year ended AN EBZFEE— X -HE_ZET_HF+_-A
31 December 2025, the Company has held five Board meetings. =1+—BItFE  AARLBHANESS -
It is considered that the Directors were well acknowledged of the HfiEESMNESZTHAEENOEFANNE
operation of the Group for the year under review. The attendance 2&H EHHME - SEEWNERILFE AR A
of each Director for the Board meetings and general meetings of the EEEEHLBREAGIERNEH N THIRAE
Company is contained in the following table:

Number of Number of
Attendances/ Attendance/
Number of Number of

Board Meetings  General Meeting
HERE RS,
EXE28AE RRASSBRY

Executive Directors: BITESE:

Mr. Wong Lun EREE 5/5 0/1

Mr. Niu Wei FRELE 4/4! 1”7

Mr. Sun Qiang o8 e 4/4! 0/1

Mr. Zheng Quanlou BLRELE 4/4 0/1

Ms. Ku Weihong EEEAT 2 & 474 1/1

Independent non-executive Directors: BUFPTESE:

Mr. Ding Zuyu THELAE 5/5 0/1

Mr. Wang Yongping FoFRAE 5/5 0/1

Mr. Pang Hon Chung TEBEAE 5/5 11

1 Except for chairman of the Company, Mr. Wong Lun, all executive Directors ! RIZZEZAFNAZT/\BRHANEZTE SR
were exempted from attending the Board meeting held on 28 August EHRERRITESNAN KB ESE S EH
2025 in which the composition, duties and responsibilities of the executive BOBRARAEIFEERILLEIN  HHBRTES
Directors were discussed. Y ERE o
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Under provision C.2.1 of the CG Code, the roles of the chairman
and the chief executive officer should be separate and should not
be performed by the same individual. During the year ended 31
December 2025, Mr. Wong Lun and Mr. Niu Wei performed their
duties as the chairman and the chief executive officer of the Company
respectively.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Independent non-executive Directors have been instrumental in
ensuring independent views and input are available to the Board.
The Board has received the written confirmation from each of the
independent non-executive Directors, confirming that he has met the
independence requirements set out in Rule 3.13 of the Listing Rules.
The Board considers that all the independent non-executive Directors
are independent under these independence requirements.

The independent non-executive Directors play an important role in
applying their independent analysis and professional judgments to
provide a professional and fair view to the decisions of the Board.
This is not only beneficial to the warranty of the scientific element
of the decision, but also enhancing the protection of interests of the
Company and its shareholders.

The Nomination Committee and the Board are committed to review
and assess the Directors’ independence annually in order to ensure
that independent views and input of the independent non-executive
Directors are made available to the Board. Factors taken into account
in such independence review include, and are not limited to, the
following:

(1)  required character, integrity, perspectives, skills, expertise and
experience to fulfil their roles;

(2)  time commitment and attention to the Company’s affairs;
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(3)  firm commitment to their independent roles and to the Board;

(4) declaration of conflicts of interest (if any) in their roles as
independent non-executive Directors;

(5) no involvement in the daily management of the Company nor
in any relationship or circumstances which would affect the
exercise of their independent judgement; and

(6) further reappointment of an independent non-executive
Director (including any long-serving independent non-executive
Director, where applicable) is subject to a separate resolution to
be approved by the shareholders.

Please refer to the paragraph headed “Directors’ Service Contracts”
in the “Report of the Directors” of this annual report for the term of
appointment of independent non-executive Directors.

REMUNERATION COMMITTEE

According to the provisions of the CG Code, the Company established
its Remuneration Committee on 10 June 2021. Under Rule 3.25
of the Listing Rules, the remuneration committee of issuers must
appoint an independent non-executive director as the chairman, and
the majority of the members shall be independent non-executive
directors. The Remuneration Committee comprises Mr. Sun Qiang (an
executive Director) and Mr. Ding Zuyu (an independent non-executive
Director) and is chaired by Mr. Pang Hon Chung (an independent
non-executive Director).

The prime duties of the Remuneration Committee are:

o to make recommendations to the Board on the Company’s
policy and structure for all Directors’ and senior management’s
remuneration and on the establishment of a formal and
transparent procedure for developing remuneration policy;

SCE Intelligent Commercial Management Holdings Limited
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o to assess performance of executive Directors and approve the
terms of the service contracts of the executive Directors;

o to make recommendations to the Board on the remuneration
packages of individual executive Directors and senior
management; and

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

During the year under review, the Remuneration Committee held one
meeting to discuss the 2024 management bonus and 2025 salary
under the service contracts for executive Directors. Details of the
attendance by members of the Remuneration Committee are set out

(b5 550 15 25

o IEAMITEENRBLEMERTEER
%a RHER

o HEFGE
A B B BNAF

é*1l}“u'J$ﬂﬁ%$&%é&%i¥

o HIFMTTERMNFMAETSRHOER -

EEFN - FHEZEEEERT —RAgE &
mﬁﬁ§$f7fm¢aﬁﬁﬂ&:§_ﬁ
FRECRFMER - SKERFTHEES
gEMERLEBERET

as below:
Number of
Attendance/Total
Number of Meeting
HERE SR8
Mr. Pang Hon Chung EIEBEE 11
Mr. Sun Qiang o fe 11
Mr. Ding Zuyu THERE 1/1
NOMINATION COMMITTEE RHEESg
According to the provisions of the CG Code, the Company established B iE=F B F » A QA 7 RZEZ—FXAT

the Nomination Committee on 10 June 2021. Under Rule 3.27A of
the Listing Rules, the majority of the nomination committee of issuers
must be independent non-executive directors, and the chairman of the
board or an independent non-executive director must be appointed
as the chairman of this committee. With effect from 23 June 2025,
the Nomination Committee comprises an executive Director Ms. Ku
Weihong and an independent non-executive Director Mr. Ding Zuyu,
and is chaired by Mr. Wang Yongping, an independent non-executive
Director.
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The prime duties of the Nomination Committee are:

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

o to identify individuals suitably qualified to become members
of the Board based on, amongst others, the Board Diversity
Policy and select or make recommendations to the Board on the
selection of individuals nominated for directorships;

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

. to assess each Director’s time commitment and contribution to
the Board, as well as the Director’s ability to discharge his or her
responsibilities effectively;

o to assess the independence of the independent non-executive
Directors; and

o to make recommendations to the Board on relevant matters
relating to the appointment or re-appointment of Directors,
succession planning for Directors in particular the chairman and
chief executive officer and the policy concerning the diversity of
Board members.

During the year under review, the Nomination Committee held two
meetings to discuss the composition of the Board and the terms of
reference, the diversity policies for the Board, and other issues. Details
of the attendance by members of the Nomination Committee are set

s
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out as below:
Number of
Attendances/Total
Number of Meetings
HERE SR8
Mr. Wong Lun ERiE
(ceased on 23 June 2025) (RZZE-_RFANAZT=ZHEMD) 212
Mr. Ding Zuyu THELRE 2/2
Mr. Wang Yongping FoxFEAE 2/2
Ms. Ku Weihong EEE4I 2+
(appointed on 23 June 2025) (RZZE-_RFANAZT+=ZHEZMT) 0/0
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The Company and the Nomination Committee periodically review

the nomination policy and monitor the progress on achieving the

following measurable objectives (the “Measurable Objectives”) which

have been set for implementing diversity on the composition of Board.

During the year ended 31 December 2025, under the Board Diversity

Policy, the Board has adopted and the Company has fully achieved

the following Measurable Objectives:

(a)

To ensure at least two members of the Board shall have
obtained accounting or other professional qualification;

To ensure at least 33% of the members of the Board have
more than 10 years of experience in real estate development or
property management;

To ensure the appropriate proportion of the independent
non-executive Directors to the executive Directors in order to
maintain the independence of the Board. In particular, at least
33% of the members of the Board shall be independent non-
executive Directors;

To ensure at least 60% of the members of the Board shall have
attained Bachelor’s degree or higher level of education;

To ensure the age distribution of the members of the Board is
such that the Board comprised of people from at least three

decades; and

To ensure at least one member of the Board shall be female.
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In terms of gender diversity, while there has already been one female
Director on the Board as at 31 December 2025, the Company and
the Nomination Committee recognise the importance and benefits
of gender diversity at the Board level and are committed to continue
to identify female candidates and ensure at least one member of the
Board shall be female.

As at 31 December 2025, the Group had 2,942 male employees (31
December 2024: 3,180 male employees) and 1,578 female employees
(31 December 2024: 1,713 female employees) and the male-to-
female ratio in the workforce, including the senior management, was
approximately 1:0.54 (31 December 2024: 1:0.54), which is regarded
by the Board as satisfactory and in line with the industry which the
Group operates its businesses in.

The Company will continue to take gender diversity into consideration
during recruitment and increase the female proportion at all levels
over time with the ultimate goal of achieving gender parity, such
that there is a pipeline of female senior management and potential
successors to the Board in the future.

AUDIT COMMITTEE

According to the provisions of the CG Code, the Company
established the Audit Committee on 10 June 2021. Under Rule 3.21
of the Listing Rules, the audit committee of issuers must comprise
only non- executive directors. With effect from 29 August 2024, the
Audit Committee comprises Mr. Wang Yongping, Mr. Ding Zuyu
and Mr. Pang Hon Chung, who are all independent non-executive
Directors, with Mr. Pang Hon Chung being the chairman of the Audit
Committee.
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The prime duties of the Audit Committee are:

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

to review and monitor the external auditor’'s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards;

to monitor the integrity of the Company’s financial statements
and annual report and accounts, interim report and to review
significant financial reporting judgments contained in them; and

oversight of the Company’s financial reporting system, risk
management and internal control systems and review the
effectiveness of the Company’s internal audit function.

During the year under review, the Audit Committee held two
meetings to review the 2024 annual report and the 2025 interim
report of the Company. Details of the attendance by members of the
Audit Committee are set out as below:
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Mr. Pang Hon Chung
Mr. Wang Yongping
Mr. Ding Zuyu
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AUDITOR’S REMUNERATION

For the year under review, the fees paid to the auditor of the
Company, Prism Hong Kong Limited (“Prism”), in respect of the audit
services and non-audit services provided to the Company amounted
to approximately RMB0.9 million and approximately RMBO0.2 million,
respectively. Non-audit services mainly represent the review of the
Group'’s interim results announcement and interim report for the six
months ended 30 June 2025.

The Audit Committee is responsible to recommend to the Board on
matters related to the appointment, re-appointment and removal of
the auditor. The Audit Committee recommended the re-appointment
of Prism as the external auditor of the Group for the year ending 31
December 2026, subject to the approval of the shareholders at the
annual general meeting of the Company.

DIRECTORS" RESPONSIBILITY ON THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the
financial statements for the year ended 31 December 2025, and
confirm that the financial statements give a true view of the financial
position and results of the Group as at the date and for the year of the
date ended, and are prepared in accordance with HKFRS Accounting
Standards issued by the HKICPA and the disclosure requirements of
the Hong Kong Companies Ordinance. The statement of the external
auditor of the Company, Prism, about their reporting responsibilities
on the financial statements of the Group is set out in the Independent
Auditor’s Report on pages 84 to 91 of this annual report.
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INTERNAL CONTROLS

The Board is fully responsible for maintaining proper and effective
internal controls and for regularly reviewing the operational efficiency
of the financial, operational, compliance, risk controls, human
resources and other aspects of the system in order to safeguard the
independence of the respective duties and powers of the Group
which in turn can protect the investment of shareholders and the
assets of the Company.

The Internal Audit and Compliance Department of the Company,
being the Company’s internal audit function, is responsible for regular
review and audit of the finance and operation of the Company and
its subsidiaries for the purpose of ensuring the internal controls are
in place and functioning properly as intended. For weaknesses of
internal controls and accounting procedures of the Group which the
external auditor has identified and reported to the Company, the
Company would pay full attention to the recommendations made by
the external auditor and make appropriate improvements.

During the year under review, the Board has conducted a review
of the risk management and internal control systems of the Group
and their effectiveness from time to time and concluded that the
risk management and internal control systems of the Group were
adequate and effective during the Year.

The Company has the procedures and internal controls for the
handling and dissemination of inside information. In practice,
employees of the Group who become aware of any events and/
or matters which he/she considers potentially inside information,
will report to the designated personnel of the Company who, if
considered appropriate, will pass such information to the Board
for the purpose of considering and deciding whether or not such
information constitutes inside information and disclosure of which
shall be made immediately.

The aforementioned risk management and internal control systems
are designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable and not
absolute assurance against material misstatement or loss.
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INVESTOR RELATIONS AND SHAREHOLDERS'
COMMUNICATIONS POLICY

Establishing a good relationship with investors plays a vital role
in enhancing the operational efficiency of the Company and in
protecting interests of the shareholders. The Company insists a
transparent, honest and timely disclosure of related information on
the business development of the Company through various channels
to ensure that the shareholders and investors have an adequate
understanding of the operations of the Company.

The Company’s website at www.sce-icm.com provides information
such as e-mail address, correspondence address, telephone numbers,
etc. for making inquiries to the Company in order to maintain
effective communication with its shareholders and investors. In
addition, interim and annual reports, circulars and notices of the
Company will be issued to shareholders in compliance with the Listing
Rules and the same will also be published on the website of the
Company and that of the Stock Exchange.

The Company's annual general meeting of shareholders is a good
opportunity for communication between the Board and shareholders
of the Company. Notice of annual general meeting and related
documents will be issued to the shareholders pursuant to the
requirements of the Listing Rules, and will be published on the
website of the Stock Exchange and that of the Company.

The Board has reviewed the implementation of the shareholders’
communications policy and is satisfied that it is effective for the Board
to understand the views and opinion of the shareholders through the
available channels.
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SHAREHOLDERS' RIGHTS

1. Procedures for shareholders to convene an
extraordinary general meeting

1.1 The following procedures for shareholders (the
“Shareholders”, each a “Shareholder”) of the Company
to convene an extraordinary general meeting (the “"EGM")
of the Company are prepared in accordance with Article
58 of the articles of association of the Company:

(1) One or more Shareholders (the “Requisitionist(s)”)
holding, at the date of deposit of the requisition,
not less than one tenth of the paid-up capital of
the Company carrying the right of voting at general
meetings of the Company shall have the right, by
written requisition (the “Requisition”), to require an
EGM to be called by the Directors for the transaction
of any business specified therein.

(2)  Such Requisition shall be made in writing to the
Board or the company secretary of the Company
via email at the email address of the Company at
ir_cm@sce-icm.com.

(3) The EGM shall be held within two months after the
deposit of such Requisition.

(4)  If the Board fail to proceed to convene such meeting
within twenty-one (21) days of the deposit of such
Requisition, the Requisitionist(s) himself (themselves)
may do so in the same manner, and all reasonable
expenses incurred by the Requisitionist(s) as a result
of the failure of the Board shall be reimbursed to
the Requisitionist(s) by the Company.
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2.

Procedures for raising enquiries

2.1

2.2

2.3

Shareholders should direct their questions about their
shareholdings, share transfer, registration and payment
of dividend to the Company’s Hong Kong share registrar,
details of which are set out in the section headed
“Corporate Information” of this annual report.

Shareholders may at any time raise any enquiry in respect
of the Company via email at the email address of the
Company at ir_cm@sce-icm.com.

Shareholders are reminded to lodge their questions
together with their detailed contact information for
the prompt response from the Company if it deems
appropriate.

Procedures and contact details for putting
forward proposals at shareholders’ meetings

3.1

3.2

To put forward proposals at a general meeting of the
Company, a Shareholder should lodge a written notice
of his/her/its proposal (the “Proposal”) with his/her/its
detailed contact information via email at the email address
of the Company at ir_cm@sce-icm.com.

The identity of the Shareholder and his/her/its request will
be verified with the Company’s Hong Kong share registrar
and upon confirmation by the branch share registrar that
the request is made by a Shareholder and such request is
proper and in order, the Board will determine in its sole
discretion whether the Proposal may be included in the
agenda for the general meeting to be set out in the notice
of meeting.
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3.3 The notice period to be given to all the Shareholders for
consideration of the Proposal raised by the Shareholder
concerned at the general meeting varies according to the
nature of the Proposal as follows:

(1) Notice of not less than 21 clear days in writing if
the Proposal requires approval in an annual general

meeting;

(2)  Notice of not less than 14 clear days in writing if the
Proposal requires approval in an EGM.

CONSTITUTIONAL DOCUMENT

No change to the constitutional document of the Company was made
during the year ended 31 December 2025.
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The Directors present their report and the audited financial statements
of the Group for the year ended 31 December 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding. The
Group is principally engaged in commercial property management
and operational services and residential property management
services in the PRC during the year. Details of the principal activities
of the principal subsidiaries are set out in note 1 to the consolidated
financial statements. There were no significant changes in the nature
of the Group’s principal activities during the year.

BUSINESS REVIEW

Please refer to the subsections headed “Business Review"”, “Financial

Review”, “Environmental Policies and Performance”, “Compliance

with Relevant Laws and Regulations” and “Key Relationships
with Employees, Customers and Suppliers” in the section headed
“Management Discussion and Analysis” and the section headed
“Chairman’s Statement — Outlook” of this annual report which form
part of the contents of the business review of the Group for the year

ended 31 December 2025 as contained in this Report of the Directors.
RESULTS AND DIVIDENDS

The Group's profit for the year ended 31 December 2025 and the
Group's financial position at that date are set out in the consolidated
financial statements on pages 92 to 198.

The Board has resolved not to declare any final dividend for the year
ended 31 December 2025.

DIVIDEND POLICY

Any declaration of dividends will depend upon a number of
factors including our earnings and financial condition, operating
requirements, capital requirements and any other conditions that our
Directors may deem relevant and will be subject to the approval of
our shareholders. There is no assurance that dividends of any amount
will be declared or distributed in any given year.
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SUMMARY FINANCIAL INFORMATION

A summary of the results and assets, liabilities and non-controlling
interests of the Group for the last five financial years, as extracted
from the published audited financial statements is set out on pages
199 to 200. This summary does not form part of the audited financial
statements.

PROPERTY AND EQUIPMENT AND INVESTMENT
PROPERTIES

Details of movements in the property and equipment and investment
properties of the Group during the year are set out in notes 13 and
14 to the consolidated financial statements, respectively.

SHARE CAPITAL

Details of movements in the Company’s share capital during the year
are set out in note 25 to the consolidated financial statements.

The Company did not hold any treasury shares as at 31 December
2025.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company'’s
articles of association or the laws of the Cayman Islands which would
oblige the Company to offer new shares on a pro rata basis to the
existing shareholders.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption available
to the shareholders of the Company by reason of their holding of the
Company’s securities.
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CONNECTED TRANSACTION AND CONTINUING
CONNECTED TRANSACTIONS

As disclosed in note 31 to the consolidated financial statements,
certain related party transactions of the Group during the year ended
31 December 2025 constitute connected transactions or continuing
connected transactions of the Company as defined in Chapter 14A
of the Listing Rules. The Company has complied with the disclosure
requirements in accordance with Chapter 14A of the Listing Rules.

During the year ended 31 December 2025, the Group had the
following connected transaction that is not exempt from the annual
reporting requirement in Chapter 14A of the Listing Rules:

Renewal of loan to a subsidiary of China SCE Holdings

The Group’s amount due from a related party was a loan advanced to
the China SCE Group. On 24 November 2022, Shanghai China SCE
Commercial Management Co., Ltd. (the “Lender”), an indirect wholly-
owned subsidiary of the Company, entered into a loan agreement
(the “Loan Agreement”) with Shanghai Zhongjun Property Co., Ltd.
(the "Borrower”), an indirect wholly-owned subsidiary of China SCE
Holdings, pursuant to which the Lender has agreed to advance to
the Borrower a loan (the “Loan”) for a fixed term commencing from
the date of drawdown and ended on 31 December 2024 in the
principal amount of up to RMB900.0 million at an interest rate of
7.0% per annum for the purpose of replenishing the working capital
of the China SCE Group. The Loan is secured by certain completed
properties of the China SCE Group in the PRC. The Board considered
that by entering into the Loan Agreement, the Group could produce
extra income with its idle cash with potentially higher returns than
other available options. The additional short to medium term capital
under the Loan also allows the China SCE Group to accelerate the
process of construction and delivery of its properties, which will in
turn benefit the long-term development of the Group when it is
engaged to provide property management services for such properties
upon their delivery.
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Given the expiry of the terms of the Loan Agreement on 31
December 2024, on 19 November 2024, the Lender has entered into
a supplemental agreement (the “Supplemental Agreement”) with the
Borrower to renew the Loan, pursuant to which the maturity date of
the Loan had been extended for two years from 31 December 2024
to 31 December 2026. From 1 January 2025 onwards, the interest
rate had been adjusted to 5.5% per annum, accruing on the actual
amount drawdown. The Loan (as amended and supplemented by the
Supplemental Agreement) is secured by four commercial properties
of the China SCE Group in the PRC and certain equity interests of
indirect wholly-owned subsidiaries of the China SCE Group. The
reasons for and benefits of entering into the Supplemental Agreement
are similar to those for the Loan Agreement as stated above. Please
refer to the announcement of the Company dated 19 November
2024 and the circular of the Company dated 13 December 2024 for
further details. As at 31 December 2025, the balance of the Loan (as
amended and supplemented by the Supplemental Agreement) was
approximately RMB806.6 million.

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

1. Car Parking Lots and Public Area Leasing

On 6 December 2023, the Company entered into a master car
parking lots and public area leasing agreement (the “Master
Car Parking Lots and Public Area Leasing Agreement”) with
China SCE Holdings, a controlling shareholder, pursuant to
which the Group will lease from the China SCE Group and its
joint ventures and associates certain car parking lots and public
areas situated in commercial properties owned by the China
SCE Group and managed by the Group (the “Car Parking Lots
and Public Area Leasing”). The Master Car Parking Lots and
Public Area Leasing Agreement has a term commencing from 1
January 2024 until 31 December 2026.

Under such arrangement, the Group will pay certain rental
to the China SCE Group which will constitute continuing
connected transactions of the Group, while the income
generated from end users, being independent third parties,
will not constitute continuing connected transactions for the
Company.
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The amount of rental to be paid by the Group under the Master
Car Parking Lots and Public Area Leasing Agreement shall be
determined on an arm’s length basis with reference to, among
others, (i) the prevailing market rental fee of the car parking
lots and public area situated in comparable locations and
comparable properties; (i) the occupancy rate of car parking
lots leased by the Group from the China SCE Group; and (iii) the
number of the car parking lots and the GFA of the public area
leased.

The annual cap of the annual fee payable by the Group under
the Master Car Parking Lots and Public Area Leasing Agreement
for the year ended 31 December 2025 is RMB12.8 million, and
the actual transaction amount for the year ended 31 December
2025 was approximately RMB10.5 million.

Carpark Sales Services

On 6 December 2023, the Company entered into a master
carpark sales services agreement (the “Master Carpark Sales
Services Agreement”) with China SCE Holdings, a controlling
shareholder, pursuant to which the Group agreed to provide
marketing and sales services for unsold car parking spaces of
the China SCE Group and its joint ventures and associates (the
“Carpark Sales Services”). The Master Carpark Sales Services
Agreement has a term commencing from 1 January 2024 until
31 December 2026.

A fee representing a fixed amount for each car parking space
sold with the support of the Carpark Sales Services shall
be charged for the Carpark Sales Services, which shall be
determined after arm’s length negotiations with reference to
the location, condition and salability of the relevant unsold
car parking spaces as well as the anticipated operational costs
including labour costs.

The annual cap of the annual fee payable by the China SCE
Group and its joint ventures and associates under the Master
Carpark Sales Services Agreement for the year ended 31
December 2025 is RMB18.0 million, and the actual transaction
amount for the year ended 31 December 2025 was nil.
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Commercial Property Management and
Operational Services

On 6 December 2023, the Company entered into a master
commercial property management and operational services
agreement (the “Master Commercial Property Management and
Operational Services Agreement”) with Mr. Wong Chiu Yeung,
a controlling shareholder, pursuant to which the Group agreed
to provide to Mr. Wong Chiu Yeung and his associates, mainly
including but not limited to the China SCE Group and its joint
ventures and associates, commercial property management and
operational services, including but not limited to (i) commercial
operational services at the pre-opening stage including (a)
market research and positioning, (b) advice on architectural
design and (c) tenant sourcing and opening preparation services;
and (ii) commercial operational and property management
services during the operation stage, such as tenant coaching,
basic security and cleaning, repair and maintenance services for
tenants as well as marketing and promotion services, tenant
management and rent collection services (the “Commercial
Property Management and Operational Services”). The Master
Commercial Property Management and Operational Services
Agreement has a term commencing from 1 January 2024 until
31 December 2026.

The fees to be charged for the Commercial Property
Management and Operational Services shall be determined after
arm’s length negotiations with reference to (i) the size, location
and neighbourhood profile of the commercial properties; (ii)
the scope of the services to be provided; (iii) the anticipated
operational costs (including but not limited to labour costs, cost
of materials and administrative costs); (iv) the rates generally
offered by the Group to independent third parties in respect of
comparable services; and (v) fees for similar services and types
of projects in the market.

The annual cap of the annual fee payable by Mr. Wong Chiu
Yeung and his associates under the Master Commercial Property
Management and Operational Services Agreement for the year
ended 31 December 2025 is RMB51.8 million, and the actual
transaction amount for the year ended 31 December 2025 was
approximately RMB26.6 million.
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Residential Property Management Services

On 6 December 2023, the Company entered into a master
residential property management services agreement (the
“Master Residential Property Management Services Agreement”)
with China SCE Holdings, a controlling shareholder, pursuant
to which the Group agreed to provide to the China SCE
Group and its joint ventures and associates residential property
management services, including but not limited to (i) property
management services for unsold residential properties units,
(i) pre-delivery services including (a) display units and property
sales office management services, and (b) cleaning, gardening
and security services; and (iii) pre-delivery inspection (the
“Residential Property Management Services”). The Master
Residential Property Management Services Agreement has a
term commencing from 1 January 2024 until 31 December
2026.

The fees to be charged for the Residential Property
Management Services shall be determined after arm’s length
negotiations with reference to (i) the prevailing market price
for the relevant services (taking into account the location, size
and condition of the property, the scope of services and the
anticipated operational costs including but not limited to labour
costs, administrative costs and cost of materials); (ii) historical
transaction amounts; and (iii) the prices charged or would have
been charged by the Group for providing comparable services
to independent third parties.

The annual cap of the annual fee payable by the China SCE
Group and its joint ventures and associates under the Master
Residential Property Management Services Agreement for the
year ended 31 December 2025 is RMB137.9 million, and the
actual transaction amount for the year ended 31 December
2025 was approximately RMB7.0 million.

Please refer to the announcement of the Company dated 6
December 2023 and the circular of the Company dated 8
January 2024 for further details.
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CONFIRMATION FROM INDEPENDENT NON-
EXECUTIVE DIRECTORS

Pursuant to Rule 14A.55 of the Listing Rules, the independent non-
executive Directors have reviewed the Master Car Parking Lots and
Public Area Leasing Agreement, the Master Carpark Sales Services
Agreement, the Master Commercial Property Management and
Operational Services Agreement and the Master Residential Property
Management Services Agreement as mentioned above (collectively
known as the “Agreements”) and the Supplemental Agreement, and
confirmed the Agreements and the Supplemental Agreement have
been entered into:

(@)  inthe ordinary and usual course of business of the Group;
(b)  on normal commercial terms or better; and

(c)  according to the agreements governing them on terms that are
fair and reasonable and in the interests of the Shareholders as a
whole.

CONFIRMATIONS FROM THE COMPANY'S
INDEPENDENT AUDITOR

In accordance with Rule 14A.56 of the Listing Rules, the Group has
engaged its auditor to report on the Group’s continuing connected
transactions in accordance with Hong Kong Standard on Assurance
Engagements 3000 (Revised) “Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information” and
with reference to Practice Note 740 (Revised) “Auditor’s Letter on
Continuing Connected Transactions under the Hong Kong Listing
issued by the HKICPA. The auditor has issued an unqualified

letter containing the findings and conclusions in respect of the

Rules”

aforesaid continuing connected transactions conducted by the Group
for the year ended 31 December 2025 and confirming that nothing
has come to their attention that causes them to believe the continuing
connected transactions disclosed in this report:

(@  have not been approved by the Board;
(b)  were not, in all material respects, in accordance with the pricing

policies of the Group if the transactions involve the provision of
goods or services by the Group;
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() were not entered into, in all material respects, in accordance
with the relevant agreement governing the transactions; and

(d)  have exceeded the relevant annual caps.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries had purchased,
redeemed or sold any of the Company’s listed securities (including
sale of treasury shares) during the year.

DISTRIBUTABLE RESERVES

At 31 December 2025, the Company’s reserves available for
distribution to shareholders of the Company amounted to
approximately RMB1,616,702,000.

CHARITABLE CONTRIBUTIONS

During the year, the Group made charitable contributions totalling
approximately RMB21,000.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, the combined revenue
from the Group’s five largest customers accounted for approximately
3.3% (2024: 4.7%) of the Group’s total revenue and the revenue
amount from the Group's single largest customer, the China SCE
Group, accounted for approximately 2.7% (2024: 3.8%) of the
Group’s total revenue. Other than the China SCE Group, its joint
ventures or associates and other entities controlled by family of
Mr. Wong Lun, the Group’s customers during the year ended 31
December 2025 were all independent third parties.

For the year ended 31 December 2025, combined purchases from
the Group's five largest suppliers accounted for less than 30% of the
Group's total purchases.

Save as disclosed above, none of the Directors or any of their close
associates or any shareholders (which, to the knowledge of the
Directors, own more than 5% of the number of issued shares of
the Company) had any beneficial interest in the Group’s five largest
customers and suppliers.

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

(@ HEBEXNTEREREBERRXZNHE
TR

(d) BAaEEFELR-

B BRI HEAR
=

77

<
U,«
N

flll \

FREANGKNEMEMBARMERE - &
Bk EARRBMERMNLETESF(BRELEER
f&1n) ©
—JT/ < /] /)E 1D% 1%

RZE_RAF+ZA=+—H XxRQAAA
HAORTFTARABRENFHEROBARE
1,616,702,000 7 °

BERK
ERCAEEEREERRANARE
21,0007T °

TERFPRHEER
HE-Z-AF+-A=T-BLEFE &

EZKEESKE)EW\W& Sh AR E @A
WHB3% (ZZT-_WF 1 47%) r MARBEAR
EEE-—SARFPEREENKZEAER
B 27% (ZZFT_M04F :38%) ° Br P
BEE- HASCESBENAI kBERE
ERGEEHNEMCEN BHET-_AF
T A=+ —BLEFENAEREFRH AR
V=T e

H

HE-T-AF+-A=+-ALFE K
AEBRAHREBNA HRBERNEEAR
Eﬁ?ﬁ’c\%% ©

B ESCPT IR EE & Ob » AN R B S B AE AR B2 Bk
EASIBEEHAEEARRERITRAH
B5% A ENEMERR  SEXRAEELAR
FRHEETHEERNEDEE -

Annual Report 2025
ZEHEFR



DIRECTORS

The Directors during the year and up to the date of this report were:

Executive Directors
Mr. Wong Lun
Mr. Niu Wei
Mr. Sun Qiang
Mr. Zheng Quanlou
Ms. Ku Weihong

Independent Non-executive Directors
Mr. Ding Zuyu
Mr. Wang Yongping
Mr. Pang Hon Chung

In accordance with article 84 of the Company’s articles of association,
at each annual general meeting, one third of the directors for the
time being (or if their number is not a multiple of three, then the
number nearest to but not less than one third) will retire from office
by rotation provided that every director shall be subject to retirement
at an annual general meeting at least once every three years. The
directors to retire in every year will be those who have been longest
in office since their last re-election or appointment but as between
persons who became or were last re-elected directors on the same day
those to retire will (unless they otherwise agree among themselves)
be determined by lot. There are no provisions relating to retirement of
directors upon reaching any age limit.

Mr. Wong Lun, Mr. Niu Wei and Mr. Sun Qiang will retire as Directors
at the forthcoming annual general meeting of the Company and
being eligible, will offer themselves for re-election at the meeting.

The Company has received annual confirmations of independence
pursuant to Rule 3.13 of the Listing Rules from all the three
independent non-executive Directors and as at the date of this report
still considers them to be independent.
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DIRECTORS’ SERVICE CONTRACTS

Biographical details of the Directors and the senior management of
the Group are set out on pages 34 to 42 of this annual report.

DIRECTORS" SERVICE CONTRACTS

Each of Mr. Wong Lun, Mr. Niu Wei, Mr. Sun Qiang, Mr. Zheng
Quanlou and Ms. Ku Weihong, being executive Directors, has entered
into a service contract with the Company for a term of three years
commencing from 6 January 2021. Each of their service contracts is
renewable automatically upon the expiry of the then current term of
appointment, subject to termination by either party giving not less
than three months’ written notice.

The Company has issued a letter of appointment to each of Mr.
Ding Zuyu, Mr. Wang Yongping and Mr. Pang Hon Chung, being
independent non-executive Directors, for an initial term of three years
commencing from 10 June 2021, which is renewable automatically
thereafter and subject to termination by either party giving not less
than three months’ written notice and the retirement by rotation
requirement in accordance with the articles of association of the
Company and the Listing Rules.

No Director proposed for re-election at the forthcoming annual
general meeting has a service contract with the Company which is
not determinable by the Company within one year without payment
of compensation, other than statutory compensation.

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

EELESREEABRE

REFHEENSHEBAENERABEHN
FEIRFIMEIE o

SE=ERIEAER

EREL -FEELE RRELE BB
ERBEHAZRT (BRRTES) CEARF
AIMRBAER  FHH T ——F— KA
Eit RH=F ERBERARERITHER
“REPEE  HIIHNSTERM—FAIZELTD
R=EAEEEM T AL -

ARBEATHESRE  TXFRERERE
BAREBHZERMF  ZERFR/BELIEHR
TEF VS AEBH-_T-_—FATHE
ARE=F RRWBAHEEEIOSE
A=A EE NN =EASEEM T AL
It BARBARAARERE EWRAE
BRME -

BERNEERRBEFAS LEENESE
EARRNBETLARARB AR —FRBARKE
OETERERRIN) MR L RE AR ©

Annual Report 2025
ZEHEFR



REMUNERATION POLICIES AND DIRECTORS’
REMUNERATION

The Remuneration Committee oversees the overall remuneration
policy and structure of the Group. The Group provides employees
with competitive remuneration and benefits. The remuneration
policy is reviewed on a regular basis based on the performance and
contribution of the employees and the industry remuneration level.

The authority of the Board to determine directors’ fees are subject
to shareholders’ approval at general meetings. The emoluments
payable to the Directors are determined by the Company’s Board with
reference to Directors’ duties, responsibilities and performance and
the results of the Group.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF
SIGNIFICANCE

Save for the transactions set out in note 31 to the consolidated
financial statements and the transactions specified in the paragraphs
headed “Connected Transaction and Continuing Connected
Transactions” in this section, no Director nor a connected entity of
a director had a material interest, either directly or indirectly, in any
transactions, arrangements or contracts of significance to the business
of the Group to which the Company, the holding company of the
Company, or any of the Company'’s subsidiaries or fellow subsidiaries
was a party at the end of the year or at any time during the year
under review.

PERMITTED INDEMNITY PROVISIONS

During the year ended 31 December 2025 and up to the date of
this report, there was or is permitted indemnity provision (within the
meaning in Section 469 of the Hong Kong Companies Ordinance) in
accordance with the articles of association of the Company being in
force.

The Company has maintained directors’ and officers’ liability insurance
throughout the year, which provides appropriate cover for certain
legal actions brought against its directors and officers arising out of
corporate activities.
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DIRECTORS” AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

At 31 December 2025, the interests and short positions of the
Directors and the chief executives of the Company in the Shares,
underlying Shares and debentures of the Company or its associated
corporation (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO™)) as recorded in the register required
to be kept by the Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code, are as follows:

(i) Long Positions in the Shares and Underlying
Shares of the Company

FELTBTRABRBED
9O AR 15) T {7 4 o5 A s 2%

) 7

RZZEZRAF+ZA=+—H EERAR
AIEETRABERARRSHAEEE (T
REHRAEGL ([EFHRBAEKD]) EXV
B mbxtn - HERG RE#EZS - BEEAR
RARREBEESRAEGKAEI2EFED
e B EEESFAAEBAARR T
KRR m KRBT

() REQXTARDREBEBRONFE

Number of  Approximate
Shares Held or  Percentage of

Name of Director Nature of Interest Interested  Shareholding
FsERREAZ BARR

Esps EEME K7 E BO

Mr. Niu Wei Interest in a controlled corporation 75,452,716 0 3.90%

RS REHIEE S

Mr. Sun Qiang Interest in a controlled corporation 20,120,724 @ 1.04%

Rkt REHDEEE R

Ms. Ku Weihong Interest in a controlled corporation 50,301,811® 2.60%

EEAZ+ R RS

Notes: & -

1) These 75,452,716 Shares were registered in the name of Graceful
Solar Limited (“Graceful Solar”). Mr. Niu Wei held 100% of the issued
share capital of Graceful Solar and was deemed to be interested in
the 75,452,716 Shares held by Graceful Solar under the SFO.

2) These 20,120,724 Shares were registered in the name of Surplus
Star International Limited (“Surplus Star”). Mr. Sun Qiang held 100%
of the issued share capital of Surplus Star and was deemed to be
interested in the 20,120,724 Shares held by Surplus Star under the
SFO.

3) These 50,301,811 Shares were registered in the name of Golden Skill
Investments Limited (“Golden Skill”). Ms. Ku Weihong held 80%
of the issued share capital of Golden Skill and was deemed to be
interested in the 50,301,811 Shares held by Golden Skill under the
SFO.
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(ii) Long Positions in the Share Options of
Associated Corporations

REPORT OF THE DIRECTORS
ESZHRS

(i) AMEBZEBRENTR

Number of Approximate

Name of Associated Shares Options Percentage of

Name of Director Corporation Nature of Interest Held Shareholding

BEZ BHER

B8 HBEEER BEME BREZE Ok

Mr. Zheng Quanlou China SCE Holdings Beneficial owner 30,000,000 0.71%
I S AR BEGEAA (Note) (FfzE)

Ms. Ku Weihong China SCE Holdings Beneficial owner 30,000,000 0.71%
Tzt AR BEGEAA (Note) (FfzE)

Note: Such interests are in the form of share options of China SCE Holdings ok 3% A %5 DA F BR 1 IR M BE AR A 2 =X

which have not yet been exercised as at 31 December 2025.

Save as disclosed above, as at 31 December 2025, none of the
Directors and chief executive of the Company had registered
an interest or short position in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations as
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise notified to the Company

and the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 December 2025, the interests and short positions of the
persons (other than a Director or chief executive of the Company) in
the Shares and underlying Shares of the Company as recorded in the

RZEBE-_RAFE+-_A=+—0 &AL (EE
HARREZITHRABRIN EARRE KD &
ARG PR LR AR AR E SR

register required to be kept by the Company pursuant to Section 336

of the SFO are as follows:

Long positions:

BT

wR:

Number
of Shares Held

B1RPIE 336 IKBFEN M AED KX

Approximate
Percentage of

Name Nature of Interest or Interested Shareholding
FrIiEEREEZ BMAFR

£iE MY iigvig: =] Bok

Happy Scene Global Limited Beneficial owner 1,246,247,946 64.41%
(“Happy Scene” )™

SERBAERAA (SO EEMER A

Affluent Way International Limited Interest in a controlled corporation 1,246,247,946 64.41%
(" Affluent Way")®

BEBERERAR (THE])O 2P LB

China SCE Holdings Interest in a controlled corporation 1,246,247,946 64.41%

FRERYERR ™ 2P LB

Newup Holdings Limited (“Newup”)® Interest in a controlled corporation 1,246,247,946 64.41%

FEERERRAR (WA 2P A B

Mr. Wong Chiu Yeung® Interest in a controlled corporation 1,246,247,946 64.41%

HEHG LD

SR E R
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RERORDEEEE DIRECTORS

—— ﬂ:
53 =) $& =
Number Approximate
of Shares Held Percentage of
Name Nature of Interest or Interested Shareholding
FIEEREEZ BHEFR
&7 REME R # B BAL
Bank of China (Hong Kong) Limited® A concert party to an agreement 461,612,000 23.86%
to buy Shares described in
s.317(1)a)
FRRIT (BB BRAAO 5.317(1)(a) (£ FT i BE B IR D 1 5%
W—EBITE AL
Other® 41,034,000 2.12%
Hh@
Sub-total 502,646,000 25.98%
NE
BOC Hong Kong (Holdings) Limited® Interest in a controlled corporation 502,646,000 25.98%
FIREE (ER) BRAAC PR EE R S
BOC Hong Kong (BVI) Limited® Interest in a controlled corporation 502,646,000 25.98%
FIREEBV) BRAEO PR EE R S
BOC Hong Kong (Group) Limited® Interest in a controlled corporation 502,646,000 25.98%
FIREE (RE)BARAAC PR EE R S
Bank of China Limited® Interest in a controlled corporation 502,646,000 25.98%
FERITRD AR AR PR EE RS
Central Huijin Investment Ltd.® Interest in a controlled corporation 502,646,000 25.98%
FRECRERBRETARO PR EE RS
CMB Wing Lung Bank Limited® A concert party to an agreement 461,612,000 23.86%
to buy Shares described in
s.317(1)a)
BEkERITBERAR 5 5.317(1)(a) (&P i BE B %15
HEN—BITBAL
Other® 41,034,000 2.12%
Hp@
Sub-total 502,646,000 25.98%
INET
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e e —d /__t
FEESRSG
Number Approximate
of Shares Held Percentage of
Name Nature of Interest or Interested Shareholding
FEEREEZ BAER
=1 EaEME RHEE B
Guangzhou Yue Xiu Holdings Limited®  Interest in a controlled corporation 502,646,000 25.98%
B 55 & B D B R A R OO RPAE
HSBC Holdings plc®© Interest in a controlled corporation 502,646,000 25.98%
ESZEAR QRGO RPAE s
Luso International Banking Limited® A concert party to an agreement 41,144,000 2.13%
to buy Shares described in
s.317(1)a)
EPIBEIBRIRITIRDBR AR 5 5.317(1)(a) {5 Fr it B8 B B 1D
BEO—BITHAL
Other® 462,856,000 23.92%
Hpp@
Sub-total 504,000,000 26.05%
NE
The Bank of East Asia, Limited® A concert party to an agreement 461,612,000 23.86%
to buy Shares described in
s.317(1)a)
RERITERRAC 55.317(1)(a) 16 P it B8 B A& 15
BEO—BITHAL
Other® 41,034,000 2.12%
Hpp@
Sub-total 502,646,000 25.98%
/NEE
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Number
of Shares Held

Approximate
Percentage of

Name Nature of Interest or Interested Shareholding
FEEREREZ BARER
£ R BB A B
Ever World Global Limited Person having a security interest 744,490,946 38.47%
in Shares
EFRRARAA] RN EEREER 2 AT
Mr. Yang Chunjin® Interest in a controlled corporation 744,490,946 38.47%
HEREES EEAERR
Mr. Chow Wai Shing Daniel® Other 502,646,000 25.98%
R EE HAth
Mr. Gardner Aaron Luke® Other 502,646,000 25.98%
Gardner Aaron Luke %5 4@ HAh
Leading Haze Development A concert party to an agreement 41,034,000 2.12%
VIII Limited®: 10 (1) to buy Shares described in
s.317(1)(a)
£85.317(1)(a) {5 P it 8 B &4 1o o
B —BATENA L
Other® 461,612,000 23.86%
H®
Sub-total 502,646,000 25.98%
NEE
Leading Haze Development Interest in a controlled corporation 502,646,000 25.98%
VII Limited- 1
REAERER
PAG-P Asia Fund L.pP.19.(M Interest in a controlled corporation 502,646,000 25.98%
REAERER
PAG-P Management Interest in a controlled corporation 502,646,000 25.98%

Limitedo. "

XL E
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EEERS

Number
of Shares Held

Approximate
Percentage of

Name Nature of Interest or Interested Shareholding
FEEREREZ BARR
=L EENE KROEE BatE
PAG AR Opportunistic Interest in a controlled corporation 502,646,000 25.98%
Strategies Limited®- (1)
EEAERER
Pacific Alliance Group Interest in a controlled corporation 502,646,000 25.98%
Limited‘©- (1
REEERER

PAGUO. (1D Interest in a controlled corporation 502,646,000 25.98%

NI E & E 0.0 Tl AR

Mr. Shan Weijian (1. (12) Interest in a controlled corporation 177,993,448 9.20%

B (55 2 00 1002 ok B

Notes: 5t -

1. Happy Scene is wholly controlled by Affluent Way, which is in turn wholly 1. LSRR ETRIESY — S HPEERE
controlled by China SCE Holdings. By virtue of the SFO, Affluent Way and RS Bt BIEE %?&Hﬂ 5 RG] - 8RR
China SCE Holdings are deemed to be interested in the Shares held by Happy PEEERERAEBLERFEORNER -
Scene.

2. China SCE Holdings is controlled as to 39.31% by Newup, and 5.45% by 2. R I HFTAEH]39.31% WHRBILER
each of East Waves Investments Limited (“East Waves”) and Keen Century RAR([HE]) REHREFR AR ([FEH])
Investments Limited (“Keen Century”). Each of Newup, East Waves and EEERS45% - HT A RERBHHHES
Keen Century is wholly controlled by Mr. Wong Chiu Yeung. By virtue of the Gt smaEt - REEFLPEED - A
SFO, Newup and Mr. Wong Chiu Yeung are deemed to be interested in the RERGEERR RERDRIZERISAOKRN
Shares held by China SCE Holdings. R o

3. Reference is made to the joint announcement of the Company and China 3. BRAARPQNREFEZERBBA T _=F

SCE Holdings dated 19 December 2023. China SCE Holdings had defaulted
on payment of an instalment of principal and interest which had fallen
due under its syndicated loan agreement entered into on 22 March 2021.
This constituted a cross default and gave rise to an event of default under
a facility agreement (the “Facility Agreement”) dated 4 July 2023 entered
into by China SCE Holdings as borrower coordinated by The Hongkong and
Shanghai Banking Corporation Limited with, among others, a syndicate of
banks (the “Banks”) as the original lenders, pursuant to which the liabilities
and obligations of China SCE Holdings are secured by, among other things,
charges over 504,000,000 shares in the Company originally held by Happy
Scene (the “Charged Shares”) in favour of the security agents of the Banks.
Following the event of default, the Banks have taken enforcement action
over the Charged Shares. Between October and November 2025, the Banks
sold 1,354,000 Charged Shares.
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TZATHhBOBAE QS - PHIEBRKRERIE
E%:%:*i BZ+=—BiIuUWBEEER
BEIFNEINENS RS RFE - EEAR
NE#H W BEAPA-—ZT-_=FLANBEYN
wﬁm%amﬁmﬁnﬁngm$ﬁ A
FATRRIZERERERAR (KA aE) RE ([
#%ETTJ) ﬂEPﬁEﬁg AuTiEH E/%i/i/@ﬂ
BITHERABIHBANRE MR - Bt - R EEE
REBEBAETHEBRREAUN(EFPEE)
%4 3[R 7E #5819 504,000,000 g A AR 1 (48
SRHD ) MR SRITHKIBRIEEH O
W BB HRAER ZSBEITCHELR
19 BB BT /T ED o ;7;£¢+ﬂi+—
PEAR - ZFRITHIE T 1,354,000 R
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Facility Agreement and Leading Haze Development VIII Limited (“Leading
Haze VIII"), Leading Haze VIII acceded to all or part of the existing lender’s
rights and obligations under the Facility Agreement on 13 June 2025.

RERORDEEEE DIRECTORS

EEERE

4. The Hongkong and Shanghai Banking Corporation Limited acts as the 4. BEELEELRTERATNEREHEEA
common security agent in the two security agreements in relation to the MM ERBEREELREFNRE  FER
Facility Agreement such that the interests of the security agent in the other REECEFERRIIETOINS —HIEFRZE
security agreement, in which the substantial shareholder is not a party to, are FOEAREERFENEERRE -
attributable to the substantial shareholder.

5. Bank of China (Hong Kong) Limited is wholly controlled by BOC Hong Kong 5. FERT (BB BRAFBFEEEZER)E
(Holdings) Limited, which is in turn controlled as to 66.06% by BOC Hong BRABIZREES - MAERES (ZR) BR QA
Kong (BVI) Limited. BOC Hong Kong (BVI) Limited is wholly controlled by All g A SR /B (BVI) B R 2 FHE 6 66.06% ©
BOC Hong Kong (Group) Limited, which is in turn wholly controlled by BEEBV)VERAFHPRES (EE)ERA
Bank of China Limited. Bank of China Limited is controlled as to 58.59% A EREEG - mAPREE (KE) ARAFAA
by Central Huijin Investment Ltd. By virtue of the SFO, BOC Hong Kong FEIRITIROD BR AR 2 REES - FBERITAR
(Holdings) Limited, BOC Hong Kong (BVI) Limited, BOC Hong Kong (Group) DERATHPRESREGREE R RHEH
Limited, Bank of China Limited and Central Huijin Investment Ltd. are 58.59% ° IRIFFEFH K EAE &N - PR EHE (32
deemed to be interested in the Shares held by Bank of China (Hong Kong) BR)BRAR - FIEREBBNBRAR - FIEEF
Limited. B(EE)ARAT - AERRITRHDER AT R

PRESHEERETRAAWEARPRET
(BB)ERARFEORNPAGER

6. Hang Seng Bank Limited is controlled as to 62.65% by The Hongkong 6. BERITERATABEE LTEERITERA
and Shanghai Banking Corporation Limited. The Hongkong and Shanghai A1 H162.65% © BE LBELIRITERAGH
Banking Corporation Limited is wholly controlled by HSBC Asia Holdings HSBC Asia Holdings Limited 2 # 2 #l| » il HSBC
Limited, which is in turn wholly controlled by HSBC Holdings plc. By virtue Asia Holdings Limited Bl (1)E 2= B R A 7 &
of the SFO, HSBC Holdings plc and HSBC Asia Holdings Limited are deemed G RIBEFAFRBERD  EEERER
to be interested in the Shares held by The Hongkong and Shanghai Banking ‘A7) K HSBC Asia Holdings Limited #18 AR & 4
Corporation Limited; HSBC Holdings plc, HSBC Asia Holdings Limited and EBEERITERABFRENRORHEE#E
The Hongkong and Shanghai Banking Corporation Limited are deemed to be JEL LR A PR A B « HSBC Asia Holdings Limited
interested in the Shares held by Hang Seng Bank Limited. REE FEELRITERATGEANEER

TERAAFAENROPHEE#ESR -

7. Chong Hing Bank Limited is wholly controlled by Yuexiu Financial Holdings 7. BIRRITAERAFTAMFSRIZERARAF L
Limited, which is in turn wholly controlled by Yuexiu Enterprises (Holdings) S MESemERERARABEBESE
Limited. Yuexiu Enterprises (Holdings) Limited is in turn wholly controlled ¥ (KB ERARDEER - BEE (KE)
by Guangzhou Yue Xiu Holdings Limited. By virtue of the SFO, Guangzhou ERAFEBEMNBESEBERGER AT 2 EE
Yue Xiu Holdings Limited, Yuexiu Financial Holdings Limited and Yuexiu §l o RIBFFRAEGKY - BEMBEEERHD
Enterprises (Holdings) Limited are deemed to be interested in the Shares held BRAR BESHRERBRARARBFTLE
by Chong Hing Bank Limited. () ARAFAHR AN EIRIBITERAAFE

BRI PR -

8. Ever World Global Limited is wholly controlled by Mr. Yang Chunjin. By 8. EFREFBERATAGEREEDEEG R
virtue of the SFO, Mr. Yang Chunjin is deemed to be interested in the Shares BEFRBERL  SEREEFRANRETF
held by Ever World Global Limited. REEBERARFFENRN P A R -

9. Mr. Chow Wai Shing Daniel of FTI Consulting (Hong Kong) Limited and Mr. 9. EERBABRAAMNEREKSLERFTI
Aaron Luke Gardner of FTI Consulting (BVI) Limited were appointed as the Consulting (BVI) Limited &) Aaron Luke Gardner 5t
joint and several receivers of the Charged Shares. HREZEATEROOAERAREREEA -

10.  Pursuant to a transfer certificate entered into by an existing lender of the ~ 10.  RIEFEHFH M — B IR A EFR A B Leading Haze

Development VI Limited ([ Leading Haze VIIlI) %
Rl EEE A E - Leading Haze VIR =T = A
FRAT=ZAREEIZREERAERE D
o= A Pk FUEEE- 3
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11.  Leading Haze VIII is wholly controlled by Leading Haze Development VII
Limited, which is in turn wholly controlled by PAG-P Asia Fund L.P. PAG-P
Asia Fund L.P. is controlled by PAG-P Management Limited, which is in
turn wholly controlled by PAG AR Opportunistic Strategies Limited. PAG
AR Opportunistic Strategies Limited is wholly controlled by Pacific Alliance
Group Limited, which is in turn wholly controlled by PAG. By virtue of the
SFO, Leading Haze Development VII Limited, PAG-P Asia Fund L.P, PAG-P
Management Limited, PAG AR Opportunistic Strategies Limited, Pacific
Alliance Group Limited and PAG are deemed to be interested in the Shares
held by Leading Haze VIII.

12. PAG is controlled as to 34.93% by Mr. Shan Weijian. By virtue of the SFO,
Mr. Shan Weijian is deemed to be interested in the Shares held by PAG.
Pursuant to a Form 1 — Individual Substantial Shareholder Notice filed on 6
November 2025, Mr. Shan Weijian held 34.93% interest in PAG. Therefore,
PAG constitutes a controlled corporation of Mr. Shan Weijian within the
meaning of the SFO and Mr. Shan Weijian is deemed to be interested in
all the Shares in which PAG is interested under the SFO (i.e. 502,646,000
Shares, representing approximately 25.98% of the total number of issued
Shares).

Pursuant to Section 336 of the SFO, the shareholders are required to
file disclosure of interests notices (the “DI forms”) when certain criteria
are fulfilled and the full details of the requirements are available on
the Stock Exchange’s website. When a shareholder’s shareholdings
in the Company changes, it is not necessary to notify the Company
and the Stock Exchange unless certain criteria are fulfilled. Therefore,
substantial shareholders’ latest shareholdings in the Company may be
different to the shareholdings filed with the Company and the Stock
Exchange. The above statements of substantial shareholders’ interests
are prepared based on the information in the relevant DI Forms
received by the Company up to 31 December 2025. The Company
may not have sufficient information on the breakdown of the relevant
interests and cannot verify the accuracy of information on the DI
Forms.

Save as disclosed above, as at 31 December 2025, no person, other
than a Director or chief executive of the Company, whose interests
are set out in the section “Directors’ and Chief Executive’s Interests
and Short Positions in Shares, Underlying Shares and Debentures”
above, had registered an interest or short position in the Shares and
underlying Shares of the Company as recorded in the register required
to be kept by the Company pursuant to Section 336 of the SFO.

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

11.  Leading Haze VIIl &5 Leading Haze Development VII
Limited 2 # #5 | - il Leading Haze Development
VII Limited Bl F PAG-P Asia Fund L.P. & 4 % i -
PAG-P Asia Fund L.P. H PAG-P Management
Limited #2 | + 1 PAG-P Management Limited &l
i PAG AR Opportunistic Strategies Limited 2 ##
5t %l - PAG AR Opportunistic Strategies Limited
i Pacific Alliance Group Limited 2 ##2 #l »
Pacific Alliance Group Limited 8] g A B3 1% & &
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the paragraphs headed "Directors’ and Chief
Executive’s Interests and Short Positions In Shares, Underlying
Shares and Debentures” above, at no time during the year were
rights to acquire benefits by means of the acquisition of shares in or
debentures of the Company or any other body corporate granted to
any of the Directors or their respective spouses or minor children, nor
were there any such rights exercised by them; or was the Company,
its holding company, or any of its subsidiaries or fellow subsidiaries
a party to any arrangement to enable the Directors to acquire such
rights in any other body corporate.

CONTRACTS OF SIGNIFICANCE

Save as disclosed in the paragraphs headed “Connected Transaction
and Continuing Connected Transactions” above, no contracts
of significance in relation to the Group’s business between the
Company, or any of its subsidiaries and a controlling shareholder
or any of its subsidiaries nor contract of significance in relation to
the Group’s business whether or not for provision of services to the
Company or any of its subsidiaries by a controlling shareholder or any
of its subsidiaries subsisted during or at the end of the year.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company, which
were not contract of service with any Director or any person engaged
in full time employment of the Company, were entered into or existed
during the year.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors, at least 25% of the Company’s
total number of issued shares were held by the public as at the latest
practicable date prior to the issue of this report.
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DIRECTORS’ INTERESTS IN A COMPETING
BUSINESS

During the year and up to the date of this report, none of the
Directors are considered to have interests in a business which
competes or is likely to compete, either directly or indirectly, with the
businesses of the Group.

CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any other disclosure obligations under
Rule 13.21 of the Listing Rules.

FUTURE DEVELOPMENT OF THE GROUP’S
BUSINESS

Please refer to the section headed “Chairman’s Statement —
Outlook” for an indication of the likely future development in the
Group's business.

CHANGES IN DIRECTORS' INFORMATION

Changes in the Directors’ biographical details for the year ended 31
December 2025 and up to the date of this annual report, which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules are set out below:

Mr. Wong Lun ceased to be a member and the chairman of the
Nomination Committee with effect from 23 June 2025.

Ms. Ku Weihong has been appointed as a member of the Nomination
Committee with effect from 23 June 2025.

Mr. Wang Yongping has been redesignated from a member to the
chairman of the Nomination Committee with effect from 23 June
2025.
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AUDITOR

With effect from 29 December 2023, Ernst & Young resigned as the
auditor of the Company and Prism has been appointed as the auditor
of the Company.

Prism will retire and a resolution for their re-appointment as auditor
of the Company will be proposed at the forthcoming annual general
meeting.

Save as aforesaid, there has been no other change in auditor of the
Company in any of the preceding three years.

ON BEHALF OF THE BOARD
Wong Lun
Chairman

Hong Kong
27 March 2026
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INDEPENDENT AUDITOR’S REPORT

B Z BB S

%@ Prism

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of SCE
Intelligent Commercial Management Holdings Limited (the
“"Company”) and its subsidiaries (the “Group”) set out on pages 92 to
198, which comprise the consolidated statement of financial position
as at 31 December 2025, and the consolidated statement of profit
or loss and other comprehensive income, the consolidated statement
of changes in equity and the consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

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

BASIS FOR OPINION

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

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

KEY AUDIT MATTERS

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

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial statements
section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures
designed to respond to our assessment of the risks of material
misstatement of the consolidated financial statements. The results of
our audit procedures, including the procedures performed to address
the matter below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.
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INDEPENDENT AUDITOR'S REPORT
Bz AR S

To the shareholders of

SCE Intelligent Commercial Management Holdings Limited

(Incorporated in the Cayman Islands with limited liability)
KEY AUDIT MATTERS (continued)

Key audit matter

HEETER

BHREEESREERERLTZERR
(REASHETME L BRAA)

R ET = 1H (2

How our audit addressed the key audit matter

EMREBERPNAEEEHEBERETSEE

Expected credit losses (“ECLs") of trade receivables

EZRUSEZBHERER([BHEEER])

The Group has trade receivables mainly from the commercial
operational and property management services. The gross
carrying value of trade receivables as at 31 December 2025 was
approximately RMB391.8 million and provision for impairment
of approximately RMB169.1 million.

ESEERBEIEZRABMEELERYETERBE 2ESEK
HE - R-_ZE-_RAFE+-_A=+—HB ZEHRKFEZR
HREANARE3IVNIEE L IBRREREBEHARE
169.1 B & °

Significant estimation and judgement are required by
management to assess the ECLs for the trade receivables, with
reference to the groupings of various customer segments with
similar loss patterns (i.e., by customer type and service type)
and forecast economic conditions. To support management’s
assessment of the ECLs, the Group engaged an external valuer
to perform assessment on the ECLs of the trade receivables at
the end of the reporting period.

ERENHEIRUAREZRMEEEREFE(EHEANRL
AR HE - Y2EEBREAAUNTRZEFP DM (AEFR
B R BRI IR R IERIEEANR - BB E B ETEME
EEE BESECZBINGHEMRRSHERKNES
FEMGRIR Z FREE E R ETTRI A -

The accounting policies and disclosures for the assessment of
the ECLs of the trade receivables are included in notes 2.4, 3
and 19 to the consolidated financial statements.

BRWRBZEREESEENTENETHRRELIEED
BREESREVEHRERNE24-3%19°
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Our procedures included the assessment of the
design, implementation and operating effectiveness
of key internal controls which govern the debt
collection and estimate of ECLs. We evaluated the
objectivity, independence and competency of the
valuer engaged by the Group. We also involved
an independent valuation specialists to assist us to
assess the methodologies and assumptions adopted
including both historical and forward-looking
information in the assessment for estimating the ECLs
of the trade receivables.
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INDEPENDENT AUDITOR'S REPORT

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

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

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

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT
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To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Our report is made solely to you, as
a body, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

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

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

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

o Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.
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INDEPENDENT AUDITOR'S REPORT
Bz AR S

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

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

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

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

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

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

To the shareholders of
SCE Intelligent Commercial Management Holdings Limited
(Incorporated in the Cayman Islands with limited liability)

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

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

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

The engagement partner on the audit resulting in this independent
auditor’s report is Mr. Fan Chi Hang, Stephen.

Prism Hong Kong Limited

Certified Public Accountants

Fan Chi Hang, Stephen

Practising Certificate Number: P06144

Hong Kong, 27 March 2026
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CONSOLIDATED STATEMENBESSRREFT CORIEESS
AND OTHER COMPREHENSIVE INCOME

reafRmiEME

H W 3R

Year ended 31 December 2025 HZ —E - RAFE+-A=+—HIFE

2025 2024
—E-RHE —EOF
Notes RMB’000 RMB’'000
M aE ARE T ARET T
Revenue % 5 1,192,737 1,212,949
Cost of sales $HE KA (877.854) (858,043)
Gross profit EF 314,883 354,906
Other income and gains H YA K Wz 5 52,338 73,059
Selling and marketing expenses SHE K& HR (6,380) (7,866)
Administrative expenses 1T X (255,456) (296,386)
Finance cost e 6 (208) (253)
Share of profit of a joint venture B —RELEHEEF 1,264 1,043
PROFIT BEFORE TAX R A0 %8 7 106,441 124,503
Income tax expense HIER 10 (45,613) (66,233)
PROFIT FOR THE YEAR F R 60,828 58,270
OTHER COMPREHENSIVE INCOME/ Hthz2mBA(EE)
(LOSS)
Other comprehensive income/(loss) that ~ FIRETSEREHHEFH D EE
may not be reclassified to profit or loss ~ iBzMEMEEUA(EE) ¢
in subsequent periods:
Exchange differences on translation of A& G 2 7560 (& 3, =58
foreign operations 1,130 (2,565)
OTHER COMPREHENSIVE INCOME/ FREMEEBA(EE)
(LOSS) FOR THE YEAR 1,130 (2,565)
TOTAL COMPREHENSIVE INCOME FOR & A2 W A #58
THE YEAR 61,958 55,705
Profit attributable to: T IEE (=T
Owners of the parent IST/NETEZ YN 57,916 56,957
Non-controlling interests Bl il g 2,912 1,313
60,828 58,270
Total comprehensive income T3S IBEM D EBAELE :
attributable to:
Owners of the parent B RAREAR A 59,046 54,392
Non-controlling interests JEVE S M 2 2,912 1,313
61,958 55,705
EARNINGS PER SHARE ATTRIBUTABLE BARIEERERIZTEA
TO ORDINARY EQUITY HOLDERS OF ME{iERER
THE PARENT
RMBAR¥  RMBAR¥
Basic and diluted ERREE 12 3.0 cents o 2.9 cents o
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
NN R RIS

31 December 2025 —ZE - R&+—-_HA=+—H

2025 2024
—E-HE —ETJOF
Notes RMB’000 RMB’'000
B 5 ARBTT ARETE
NON-CURRENT ASSETS FRBEE
Property and equipment L EYNEL 13 36,412 36,142
Investment properties "EYHE 14 967,371 996,686
Intangible asset mIEE 17 - 147
Prepayments TR 5RIE 20 - 5,024
Amount due from a related party JfE Uk B S 5 7R 0B 31(@a) - 747,756
Investment in a joint venture R—REELENRE 18 2,944 2,619
Deferred tax assets FEIERIAE B 24 50,319 56,198
Total non-current assets EmBEERE 1,057,046 1,844,572
CURRENT ASSETS REEE
Trade receivables Z 5 EIREIA 19 222,720 264,062
Prepayments, deposits and other TE IR ~ e REAM
receivables FE YR IE 20 91,842 103,963
Amount due from a related party JfE Uk RS 5 7R 0B 31(@a) 803,613 =
Cash and cash equivalents HeRREEEY 21 1,331,659 1,299,809
Total current assets mEEELE 2,449,834 1,667,834
CURRENT LIABILITIES REBAE
Trade payables B 5 S 5 IE 22 155,389 135,803
Other payables and accruals Hith e sRIE R ST E A 23 275,997 328,278
Contract liabilities aHEE 23 242,354 261,894
Tax payable FEAS R I8 58,129 49,375
Total current liabilities MEBEAE 731,869 775,350
NET CURRENT ASSETS REEEFE 1,717,965 892,484
TOTAL ASSETS LESS CURRENT BEERRBHERE
LIABILITIES 2,775,011 2,737,056
NON-CURRENT LIABILITIES FREBERE
Lease liabilities HEaE 15 2,043 1,870
Deferred tax liabilities RIEFIBE 24 1,724 1,301
Total non-current liabilities R B FEREE 3,767 3,171
Net assets BEFE 2,771,244 2,733,885
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
raMBIRE

31 December 2025 —Z - R&+-_HA=+—H

2025 2024
—E-HE —EOF
Notes RMB’000 RMB’'000

i AR®TR ARBTT

EQUITY =
Equity attributable to owners of BARHEEABGEER
the parent

Issued capital BEITRA 25 16,024 16,024

Reserves 1 26 2,755,220 2,695,840
2,771,244 2,711,864

Non-controlling interests JEIE R = - 22,021

Total equity e A 5E 2,771,244 2,733,885

Wong Lun Niu Wei

Efm 12

Director Director

EF EFE
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

CEEmEFE

Year ended 31 December 2025 #Z —E - RAFE+-_A=+—HIFE

Attributable to owners of the parent

BARERAER
Share Statutory Non-
Issued  premium Capital Merger surplus ~ Exchange  Retained controlling Total
capital  account reserve reserve reserve reserve profits Total interests equity
BRf Kt Bx & iEEs# EX RE 2R Bi
& BEE Ex] 1] 1] e Al &t B )
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARMTn ARETn ARETn ARETR ARETR ARETn AR%Tn ARET:R
(note 25) (note 26(b) ~ (note 26(a))
(Hf3E2s) (W&t26(b))  (H&E26(a))
At 1 January 2025 AZE-56-F-H 16,024 1,616,368 460 13,716 31,021 (17,347) 1,051,622 2,711,864 201 2,733,885
Profit for the year Emgd| - - - - - - 57916 57916 2912 60,828
Other comprehensiveincome ~ FRERHEKA :
for the year:
Exchange differences on BEBNERH
translation of foreign EiER
operations - - - - - 1,130 - 1,130 - 1,130
Total comprehensive income M2 FAMALE
for the year - - - - - 1,130 57,916 59,046 2912 61,958
Transfer from statutory surplus~ BE SR REEE
reserve - - - - (879) - 879 - - -
Share-based payment expenses MR (A BERHFFHT - 334 - - - - - 34 - 334
Dividends paic to non-controling 3 ff B2 73R
shareholders of asubsidiay ~ REAIRS - - - - - - - - (17220 (17,220)
Disposals of subsiciaries HEHBAR - - - G21)  (14083) - 19,264 - (1.113) (1.7113)
At 31 December 2025 RZBZRE
+-A=t-H 16,024 1,616,702* 460* 8,495% 16,099* (16217)*  1,129,681% 2,771,244 - 2124
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

BERREEE

Year ended 31 December 2025 & Z —E - RAFE+-_A=+—HIFE

Attributable to owners of the parent

BRAEEAEL
Share Statutory Non-
Issued premium Capital Merger surplus— Exchange Retained controlling Total
capital account reserve reserve reserve reserve profits Total interests equity
g% &2 20 At ErEs idh ] R &

RE EEE it (i B (1 Al a5t it st
RMBOOD  RMBO0O  RMBOOD  RMBOO0  RMBO00  RMBOOO  RMBOOD  RWBO0D  RMBODO  RMB'00D
ARRTR ARETT ARMTR ARETZ ARMTT ARETR ARETZ ARETR ARETR ARETZ

(note 25) (note 26(b))  (note 26(a))
(Kiz25) (Kistaol)  (Hizt2e(a)
At 1 January 2024 R-E-mE-f-H 16,024 1,614,641 460 13,716 25,446 (14782) 1,000,240 2,655,745 20,708 2,676,453
Profitfor the year Enad| - - - - - - 56,957 56,957 1313 58,270
Other comprehensive loss ERERREEE:
for the year:
Exchange differences on BRI
translation of foreign EiER
operations - - - - - (2,565) - (2,565) - (2,565)
Total comprehensive incomel(oss) £ A2 AW A/ (&
fortheyear 3 - - - - - Q) 9T 5439 133 55705
Transfer tostatutory surplus —~— EREETRHAFE
Teserve - - - - 5575 - (5,575) - - -
Share-based payment expenses R BERHRRE R - 1727 - - - = - 1,72 = 1721
At 31 December 2024 RZBZRE
+-A=t-H 16,024 1,616,368* 460* 13,716* 31,021 (17,347 1,051,622 2,711,864 2,021 2733885

@ These reserve accounts comprise the consolidated reserves of approximately ~— * ZERBEREBERGEVBRARNIEE F

RMB2,755,220,000 (2024: RMB2,695,840,000) in the consolidated ##) AR % 2,755,220,00070 (ZZ & : A

statement of financial position. K% 2,695,840,0007T) °
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CONSOLIDATED STATEMENT OF
CASH FLOWS

11\7_]_ I:I EEI ~z ;ﬁ%%

Year ended 31 December 2025 #Z —E - RAFE+-_A=+—HIFE

2025 2024
—E-RFE —ZT-OF
Notes RMB’'000 RMB'000
Bt &E AREBTT ARETTT
CASH FLOWS FROM OPERATING RETHFABRERE
ACTIVITIES
Profit before tax R 50 A& A 106,441 124,503
Adjustments for: HE
Finance cost R e =] 6 208 253
Interest income FEHBA 5 (45,376) (62,464)
Depreciation of property and equipment ¥ % & iR i & 7 15,498 15,324
Depreciation of right-of-use assets FREEENE 7 3,594 3,126
Depreciation of investment properties WEYETE 7 29,315 29,391
Amortisation of an intangible asset A 7 147 253
Impairment losses of trade receivables 2 EWFIEREEE 7 71,652 91,210
Impairment losses/(reversal of impairment & U B8 B 75 7k 1B Rk (B B 18,
losses) of amount due from a related CRIEEERD)
party 7 (4,679) 3,361
Gain on disposal of items of property HEMERZMEEE KaFE
and equipment, net 5 (55) (99)
Share-based payment expenses LARR (D BEBE A RFE X 7 334 1,727
Share of profit of a joint venture Bh—RaErERN (1,264) (1,043)
Loss on disposal of subsidiaries, net HENB AR EIRF5E 7 5,070 =
180,885 205,542
Increase in trade receivables B 5 FE W R IAE N (34,766) (80,844)
Decrease in prepayments, deposits and ~ FEfTFRIE ~ 24 K H At
other receivables FE WK IE R 19,615 49,304
Increase in trade payables 2 5 FRIEE N 27,495 17,426
Increase/(decrease) in other payables and b & {5 7k 18 & fE 5+ & & 0,7
accruals G4 (52,730) 19,248
Increase/(decrease) in contract liabilites & & & &1L, G L) (5.681) 8,582
Cash generated from operations KEELEFBRS 134,818 219,258
Interest received B W F 2 45,599 113,006
Interest paid BATF 2 (208) (253)
Income tax paid BAIFTIS %R (33,705) (54,892)
Net cash flows from operating activities A& BTSN & REF5E 146,504 277,119

Annual Report 2025
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CONSOLIDATED STATEMENT OF

CASH ELENS
an = fﬁi/ﬁ%%

Year ended 31 December 2025 HZ —E - RAFE+-A=+—HIFE

2025 2024
—EZHF T WF
Notes RMB’000 RMB'000
B 5 ARBTRT ARETET
CASH FLOWS FROM INVESTING REZHABRERE
ACTIVITIES
Purchases of items of property and BEYWHENRERHEIESR
equipment (16,918) (15,148)
Proceeds from disposal of items of LEM R FEEE S HRIE
property and equipment 2,385 412
Dividend income received from W —K& &R el R E
a joint venture 939 683
Increase in amounts due JE UK BB B 75 SRR IR N
from related parties (58,264) (115,395)
Decrease in time deposits with original REEHBEZR=EA 2z
maturity over three months TE B 7F SO 300,500 649,300
Disposal of subsidiaries S B A A 27 (39,510) =
Net cash flows from investing activites ~ B EBFTBRE S REFHE 189,132 519,852
CASH FLOWS FROM A FINANCING METBHAERERE
ACTIVITY
Lease payments MEZN (4,880) (2,793)
Net cash flows used in a financing activity BE EBFTRAE & REF5E (4,880) (2,793)
NET INCREASE IN CASH AND CASH RERREEEYIENFHR
EQUIVALENTS 330,756 794,178
Cash and cash equivalents at FUHRERREEEY
beginning of year 996,609 204,872
Effect of foreign exchange rate [ERFEH LT
changes, net 1,594 (2,441)
CASH AND CASH EQUIVALENTS FRASRRELEEY
AT END OF YEAR 1,328,959 996,609
ANALYSIS OF BALANCES OF RERREEEBUEHRIN
CASH AND CASH EQUIVALENTS
Cash and cash equivalents as stated RE WA RS 2
in the consolidated statement of ReRRESEFEY
financial position 21 1,331,659 1,299,809
Less: Non-pledged time deposits with B AR ER
original maturity over three months ZR={E A 2 REEA
when acquired EHFER (2,700) (303,200)
Cash and cash equivalents as stated in the 4R &R RERFTRA
consolidated statement of cash flows Be MRS EEY 1,328,959 996,609

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE INFORMATION

SCE Intelligent Commercial Management Holdings Limited
(the "Company”) is a limited liability company incorporated in
the Cayman Islands on 20 August 2019. The registered office
address of the Company is Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman, KY1-1111, Cayman Islands. The
addresses of the principal place of business of the Company in
the People’s Republic of China (the “PRC") and Hong Kong are
6/F, SCE Tower, No. 2, Lane 1688, Shenchang Road, Honggiao
Business District, Shanghai, China and Room 2502-03A,
Landmark South, 39 Yip Kan Street, Wong Chuk Hang, Hong
Kong, respectively. The shares of the Company were listed on
the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 2 July 2021.

The Company and its subsidiaries (collectively referred to
as the “Group”) were involved in the provision of property
management services and value-added services in the PRC
during the year.

In the opinion of the directors of the Company, Happy Scene
Global Limited, a company incorporated in the British Virgin
Islands (the “BVI”), is the immediate holding company of the
Company, and China SCE Group Holdings Limited (together
with its subsidiaries but excluding the Group, the “China
SCE Group”), a company incorporated in the Cayman Islands
and whose shares are listed on the Main Board of the Stock
Exchange, is the controlling shareholder of the Company.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NN R E U

31 December 2025 —Z - R&+-_HA=+—H

1. CORPORATE INFORMATION (continued) 1. EER @)

FEMBARNESR

Information about subsidiaries

ARRIZEEMBARARNR T _HF
TTA=t—HRZHBET:

Particulars of the Company’s principal subsidiaries as at 31
December 2025 are as follows:

Place of Issued
incorporation/ ordinary/  Percentage of equity
registration registered attributable
Name and business share capital to the Company Principal activities
B3/ R BT
A% XM LER/ZMREA AQFAEGREESL TEEER
Direct Indirect
HE Gk
Lofty Idea Enterprises Limited BVI Us$100 100% - Investment holding
BELEERAF KBRS 100%7T RERR
Mega Time Developments Limited BVI Us$100 — 100%  Investment holding
ERERARAA EERAHS 100%7T RERR
Shine Sino Limited BVI Us$100 100% - Investment holding
BERRLNA KBRS 100%7T RERR
Cheer Fantasy Investment Limited Hong Kong HK$100 — 100% Investment holding
HSEREFRAA B 100 7T RERR
First Bright Management Limited Hong Kong HK$100 = 100%  Investment holding
BREEERAR BB 10078 7T RERR
Superior Management Limited Hong Kong HK$100 — 100% Investment holding
hEEERRAA BB 100787T REER
Nan'an Meilin China SCE Commercial PRC/Chinese Mainland RMB5,000,000 - 100%  Property management
Management Co., Ltd *#
MRENTREEERERAA e/ HE R AR 5,000,0007C NEER
Shanghai China SCE Hongshen PRC/Chinese Mainland RMB10,000,000 - 100%  Property management
Commercial Management Co., Ltd **
IEPRIREHEERRBERAA  SE/ PEAR AR 10,000,0007 NEER
Xiamen China SCE Commercial PRC/Chinese Mainland RMB 100,000,000 - 100%  Property management
Management Co., Ltd**
BB EEERAR AR HE/ B ARH 100,000,0007C NEER

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

1. CORPORATE INFORMATION (continued) 1. BEER @
Information about subsidiaries (Continued) EBEMBARNER (&)
Particulars of the Company’s principal subsidiaries as at 31 KRR EEMBRARAIRZ-ZZE_RF
December 2025 are as follows: (Continued) +—RA=+—HZ#HBWOT : (&)
Place of Issued
incorporation/ ordinary/  Percentage of equity
registration registered attributable
Name and business share capital to the Company Principal activities
B/ R BET
A% =3 LER/ZMEA AAFAEGKREEIL TEEE
Direct Indirect
HE# B
Xiamen Cippon Tai Wo Property PRC/Chinese Mainland HK$1,500,000 - 100%  Property management
Management Co., Ltd"
EMEARNYEERERAR" /R E R 1,500,000/ nEER
Fujian Cippon Tai Wo Property PRC/Chinese Mainland RMB10,000,000 - 100%  Property management
Management Co., Ltd *#
BREARNYEERERDA HE/ R E R AR 10,000,000 70 NEER
Cippon Tai Wo (Shanghai) Property PRC/Chinese Mainland RMB5,000,000 - 100%  Property management
Management Co., Ltd**
HARM(LB)NEERERAR  HE/HENM AR%5,000,0007C NEER
Shanggiu Anshu Property Management PRC/Chinese Mainland RMB500,000 - 100%  Property management
Co., Ltd **
HEMRFNEERERAR hE/ RN AR 500,000 70 NEER
Shanghai China SCE Commercial PRC/Chinese Mainland RMB12,200,000 - 100%  Commercial operational
Management Co., Ltd services
LEhEEEERARAA R/ R AN AR#12,200,0007 BELERB
Beijing Taiteng Real Estate Co., Ltd." PRC/Chinese Mainland RMB600,000,000 - 100%  Property investment
ERFREXBERAF hE/ B A& 600,000,000 70 NERE
* Registered as domestic limited liability companies under PRC law. BEPEDEEEZMOBEAER QG -

Registered as wholly-foreign-owned enterprises under PRC law.

g The English names of these companies represent the best effort made
by management of the Company to directly translate their Chinese

names as they did not register any official English name.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NN R E U

31 December 2025 —Z - R&+-_HA=+—H

1.

2.1

CORPORATE INFORMATION (Continued)
Information about subsidiaries (Continued)

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

BASIS OF PREPARATION

These financial statements have been prepared in accordance
with HKFRS Accounting Standards (which include all Hong
Kong Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs") and Interpretations) as issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA") and
the disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention. These financial statements are presented in
Renminbi (“RMB") and all values are rounded to the nearest
thousand (“RMB’000"”) except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year
ended 31 December 2025.

A subsidiary is an entity (including a structured entity), directly
or indirectly, controlled by the Company. Control is achieved
when the Group is exposed, or has rights, to variable returns
from its involvement with the investee and has the ability to
affect those returns through its power over the investee (i.e.,
existing rights that give the Group the current ability to direct
the relevant activities of the investee).
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.1 BASIS OF PREPARATION (continued)

Basis of consolidation (Continued)

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

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

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

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

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

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

31 December 2025 —Z - R&+-_HA=+—H

2.1

2.2

BASIS OF PREPARATION (continued)
Basis of consolidation (Continued)

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

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

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

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

ACCOUNTING STANDARDS

The Group has not applied the following new and amended

HKFRS Accounting Standards, that have been issued but are not

yet effective, in these financial statements. The Group intends

to apply these new and amended HKFRS Accounting Standards,

if applicable, when they become effective.

HKFRS 18

HKFRS 19 and
its amendments
Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKAS 21

Annual Improvements to

HKFRS Accounting
Standards — Volume 11

Presentation and Disclosure in
Financial Statements?
Subsidiaries without Public
Accountability: Disclosures?
Amendments to the Classification
and Measurement of
Financial Instruments’

Contracts Referencing
Nature-dependent Electricity’

Sale or Contribution of
Assets between an Investor and its
Associate or Joint Venture?
Translation to a Hyperinflationary
Presentation Currency?
Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7'

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

2 Effective for annual/reporting periods beginning on or after 1 January
2027

g No mandatory effective date yet determined but available for
adoption

Further information about those HKFRS Accounting Standards

that are expected to be applicable to the Group is described

below.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

Annual Report 2025
“EREFR

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

23 EHEMERRERZEE

B mE R e £ )

BERUMBREENF19RAASER
EREERAEHBNEERTE R
HEAEME B REER S5 2R
REVER  SAERZINRE RTEE
B RBEHR BERVERBEME
BEENFI0RAS A BFHRXTESR
MBAE WEARIFEEE UK

ZE RISk BIPR B S SRS S 5t Rl AR B o] 4
ARBERZEREMBREROILAR] (&
REPEERAR) - BAVBREE
Bl 195N S - REM AEHBE] -
SRR RS SSTEAMAHERS
HAZEANNERZE - ZEAR_F
“hETRAEE—FER  VREBY
BRELERE 195 MR ETEBZ 5 i)
WO BB ERRE R PR TR S R
BEMBERKERTE K HE 12
BERENREGRSHEBORERT
BHRARELRBEBY KR ELERE 18
GERAZEEENER - TREER -
BARARRALETMAR  AEAFEE
BRERBESTHERELENE195 RE
ERTMER - ARRHBOKBARIES
BREABAVBRELENE 19K RE
BETRBE T MWK -

SCE Intelligent Commercial Management Holdings Limited

PREESERBEREGRAT

107



108

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

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

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency require the translation from a non-
hyperinflationary functional currency into a hyperinflationary
presentation currency at the closing rate. The amendments also
require an entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy
to restate the comparative amounts of a foreign operation
whose functional currency is that of a non-hyperinflationary
economy, by applying the general price index, in accordance
with paragraph 34 of HKAS 29 Financial Reporting in
Hyperinflationary Economies, to the foreign operation’s
comparative figures. The amendments introduce certain
additional disclosures. Earlier application is permitted. The
amendments are not expected to have any significant impact on
the Group's financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

HKFRS 7 Financial Instruments: Disclosures: The amendments
have updated certain wording in paragraph B38 of HKFRS
7 and paragraphs IG1, 1G14 and 1G20B of the Guidance on
implementing HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs in the standard
and/or with the concepts and terminology used in other
standards. In addition, the amendments clarify that the
Guidance on implementing HKFRS 7 does not necessarily
illustrate all the requirements in the referenced paragraphs
of HKFRS 7 nor does it create additional requirements. Earlier
application is permitted. The amendments are not expected to
have any significant impact on the Group’s financial statements.

HKFRS 9 Financial Instruments: The amendments clarify that
when a lessee has determined that a lease liability has been
extinguished in accordance with HKFRS 9, the lessee is required
to apply paragraph 3.3.3 of HKFRS 9 and recognise any resulting
gain or loss in profit or loss. However, the amendments do not
address how a lessee distinguishes between a lease modification
as defined in HKFRS 16 and an extinguishment of a lease liability
in accordance with HKFRS 9. In addition, the amendments have
updated certain wording in paragraph 5.1.3 of HKFRS 9 and
Appendix A of HKFRS 9 to remove potential confusion. Earlier
application is permitted. The amendments are not expected to
have any significant impact on the Group’s financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS

ACCOUNTING STANDARDS (continued)

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

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

2.4 MATERIAL ACCOUNTING POLICIES

Investment in a joint venture

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investment in a joint venture (Continued)

The Group’s investment in a joint venture is stated in the
consolidated statement of financial position at the Group'’s
share of net assets under the equity method of accounting, less
any impairment losses.

Adjustments are made to bring into line any dissimilar
accounting policies that may exist.

The Group’s share of the post-acquisition results and other
comprehensive income of a joint venture is included in profit
or loss. In addition, when there has been a change recognised
directly in the equity of the joint venture, the Group recognises
its share of any changes, when applicable in the consolidated
statement of changes in equity. Unrealised gains and losses
resulting from transactions between the Group and its joint
venture are eliminated to the extent of the Group’s investment
in the joint venture, except where unrealised losses provide
evidence of an impairment of the assets transferred. Goodwill
arising from the acquisition of the joint venture is included as
part of the Group’s investment in a joint venture.

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Business combinations other than those under
common control and goodwill

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

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

If the business combination is achieved in stages, the previously
held equity interest is remeasured at its acquisition date fair
value and any resulting gain or loss is recognised in profit or
loss.

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Business combinations other than those under
common control and goodwill (Continued)

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

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

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

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement

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

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

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)
Fair value measurement (Continued)

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

value measurement as a whole:

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

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

directly or indirectly

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

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for non-financial asset is required, the
asset’s recoverable amount is estimated. An asset’s recoverable
amount is the higher of the asset’s or cash-generating unit’s
value in use and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those
from other assets or groups of assets, in which case the
recoverable amount is determined for the cash-generating unit
to which the asset belongs. In testing a cash-generating unit for
impairment, a portion of the carrying amount of a corporate
asset (e.g., a headquarters building) is allocated to an individual
cash-generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of cash-
generating units.

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

Annual Report 2025
“EREFR

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

2.4 ERNZETHR @)

FERMEERE

W RERETR - KEASFRIE
TREEETRENR  AISHTEE
MAIKREI SR - BENAIKRESHRAE
ESRTELEUNEREEREANE
O ERARMENRSE - A ERE
EMEE  BIFEELBRELRARE
EBIRNEMEEXEEAFNNRESR
A RUEERT - Al kB & IR E E
FERCELBEVETE HRSELE
fETRERNBRE - HE QR EE (f
WAEEAR) REEMN — D ARG E
BE—HEESER  AnEEEFIREE
ABM BRSO RISKIORSESL
BfAER -

HEBEENEEREERDE A KE
SRR TIARER - REFEEREER
et BRI REL A RRE KT 5T
HNEBERENREERSERROTA
FRRPREARE - BEBEIDRE
A HIREZREEE R~ BHRXE
Rl BEZ PR o

SCE Intelligent Commercial Management Holdings Limited

PREESERBEREGRAT

117



118

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (Continued)

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

Related parties

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

(@) the party is a person or a close member of that person’s
family and that person:
(i) has control or joint control over the Group;

(i) has significant influence over the Group; or

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

or
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NOTES TO CONSOLIDATED FINANCIAL STATEI\/IENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Related parties (Continued)

(b)

the party is an entity where any of the following

conditions applies:

(i)

(ii)

(iii)

(iv)

(vi)

(vii)

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

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

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

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

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

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

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

the entity, or any member of a group of which it is
a part, provides key management personnel services
to the Group or to the parent of the Group.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Property and equipment and depreciation

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

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

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

20% to 33%
20% to 33%

Furniture, fixtures and office equipment
Motor vehicles

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

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investment properties

Investment properties are interests in buildings (including right-
of-use assets) held to earn rental income and/or for capital
appreciation. Such properties are measured initially at cost,
including transaction costs. Subsequent to initial recognition,
investment properties are carried at cost less subsequent
accumulated depreciation and any impairment losses.

Depreciation on leasehold properties is provided to write off
the cost of the properties over the shorter of the estimated
useful lives and the lease terms of 3 years using the straight-line
method.

Depreciation on shopping mall is provided to write off the cost
of the property over the estimated useful lives of 35 years using
the straight-line method.

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

Intangible asset (other than goodwiill)

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Intangible asset (other than goodwill) (Continued)

An intangible asset is derecognised on disposal or when no
future economic benefits are expected from its use or disposal.
Any gain or loss on disposal or retirement of an intangible
asset recognised in profit or loss in the period is the difference
between the net sales proceeds and the carrying amount of the
relevant intangible asset.

Customer relationship

Customer relationship acquired in a business combination is
recognised at fair value at the acquisition date. The customer
relationship has a finite useful life and is stated at cost less
accumulated amortisation. Amortisation is calculated using the
straight-line method over the expected useful life, taking into
account the prior experience of the renewal pattern of property
management contracts, which is 5 years.

Leases

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

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases and leases
of low-value assets. The Group recognises lease liabilities
to make lease payments and right-of-use assets, included
in “property and equipment” or “investment properties”
line items on the face of the statement of financial position,
representing the right to use the underlying assets.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee (Continued)

(a)

Right-of-use assets

Right-of-use assets are recognised at the commencement
date of the lease (that is the date the underlying asset
is available for use). Right-of-use assets are measured at
cost, less accumulated depreciation and any impairment
losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before the
commencement date less any lease incentives received.
Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease terms and the estimated
useful life of the underlying assets.
Buildings 3 years
If ownership of the leased asset transfers to the Group by
the end of the lease term or the cost reflects the exercise
of a purchase option, depreciation is calculated using the
estimated useful life of the asset.

When a right-of-use asset meets the definition of
investment property, it is included in investment
properties. The corresponding right-of-use asset is
initially measured at cost, and subsequently measured
at cost model, in accordance with the Group’s policy for
“investment properties”.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessee (Continued)

(b)

Lease liabilities

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

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

The Group's current portion of lease liabilities is included
in other payables and accruals whereas the non-current
portion of lease liabilities is separately disclosed in the
consolidated statement of financial position.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)
Group as a lessee (Continued)
(¢)  Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of office and staff
quarters (that is those leases that have a lease term of 12
months or less from the commencement date and do not
contain a purchase option).

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

Group as a lessor

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

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leases (Continued)

Group as a lessor (Continued)

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

When the Group is an intermediate lessor, a sublease is
classified as a finance lease or operating lease with reference to
the right-of-use asset arising from the head lease. If the head
lease is a short-term lease to which the Group applies the on-
balance sheet recognition exemption, the Group classifies the
sublease as an operating lease.

Financial assets

Initial recognition and measurement

Financial assets are all classified, at initial recognition, as
subsequently measured at amortised cost.

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

In order for a financial asset to be classified and measured at
amortised cost, it needs to give rise to cash flows that are solely
payments of principal and interest on the principal amount
outstanding.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Financial assets (Continued)
Initial recognition and measurement (Continued)

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

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

Subsequent measurement

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured
using the effective interest method and are subject to

impairment. Gains and losses are recognised in profit or loss
when the asset is derecognised, modified or impaired.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial assets

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

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

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

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

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets

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

General approach

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

At each reporting date, the Group assesses whether the credit
risk on a financial instrument has increased significantly since
initial recognition. When making the assessment, the Group
compares the risk of a default occurring on the financial
instrument as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable
information that is available without undue cost or effort,
including historical and forward-looking information. The Group
considers that there has been a significant increase in credit risk
when contractual payments are more than 30 days past due.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (Continued)
General approach (Continued)

The Group considers a financial asset in default when
contractual payments are 90 days past due. However, in certain
cases, the Group may also consider a financial asset to be in
default when internal or external information indicates that the
Group is unlikely to receive the outstanding contractual amounts
in full before taking into account any credit enhancements held
by the Group. A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to impairment
under the general approach and they are classified within the
following stages for measurement of ECLs except for trade
receivables which apply the simplified approach as detailed
below.

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

Stage2 —  Financial instruments for which credit risk has
increased significantly since initial recognition
but that are not credit-impaired financial assets
and for which the loss allowance is measured
at an amount equal to lifetime ECLs

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Impairment of financial assets (Continued)
Simplified approach

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

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
payables.

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

The Group’s financial liabilities include trade payables, other
payables and accruals and lease liabilities.

After initial recognition, they are subsequently measured at
amortised cost using the effective interest rate method.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial liabilities

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

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

Offsetting of financial instruments

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

Cash and cash equivalents

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

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

Provisions

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Provisions (Continued)

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

Income tax

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

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

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

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

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

o in respect of taxable temporary differences associated
with investments in subsidiaries, when the timing of the
reversal of the temporary differences can be controlled
and it is probable that the temporary differences will not
reverse in the foreseeable future.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Income tax (Continued)

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

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

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

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

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

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Income tax (Continued)

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

Government grants

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

Revenue recognition
Revenue from contracts with customers

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

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to which the
Group will be entitled in exchange for transferring the goods or
services to the customer. The variable consideration is estimated
at contract inception and constrained until it is highly probable
that a significant revenue reversal in the amount of cumulative
revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently
resolved.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)

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

Property management services

The Group charges property management fees in respect of the
property management services on a lump sum basis.

On a lump sum basis, the Group is entitled to retain the full
amount of received property management fees. From the
property management fees, the Group shall bear expenses
associated with, among others, staff, cleaning, garbage disposal,
gardening and landscaping, security and general overheads
covering the common areas. During the term of the contract, if
the amount of property management fees the Group collected
is not sufficient to cover all the expenses incurred, the Group is
not entitled to request the property owners to pay the shortfall.

Accordingly, on a lump sum basis, the Group recognises
revenue as the full amount of property management fees the
Group charged the property owners and property developers.

SCE Intelligent Commercial Management Holdings Limited

TREEEERBERERAT

2.4 ERNZETHR #)

e 35 7 BB (40
BEFaHWE (&)

HeENTEERERND  AEmER
KRB TEPREEARENDZEE —
FR - WaRERSENRETE X
ERAAKRERZEFPREHRABKNES
BEX T RBHITREREER - WAL
FEEAAEEREES —FNERR
BNGEHREROR  REZSOER
MRS BREEERMNEREAFENEGOE
BERELNFEMAX - AEPNKEE
BEAGERmIIRG <RNBHR S —F
XA THEH  XHEBRTEREERE
MR EERE ISR AITTRE A
RBABMERNDONFETIAFE -

YEEERE

AEEZBEBFRYEEERFEID
XEWHE -

went AEEARREMEDNE
BMYEXEEE -HYEXEEEMS &~
SEEAEAR (HTREET B
RN RE  BEREARZL 2K
EREAKBREN—REMANAX - R
BHHA - WMAEEMEEBNYEER
ESHRITEUAXNAAEENMAS - &
SEEBERERXIINTEERE -

IR EEE A ES L1100
FOMEETR B R0 S 2 ERRR AGE -

Annual Report 2025
ZEHEFR



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)
Property management services (Continued)

These services are performed by an indeterminate number of acts
over a specified period of time. Accordingly, revenue is recognised
on a straight-line basis over the specified period unless there is
evidence that some other methods better represents the stage of
completion, and the cost of services is recognised as incurred in
connection with performing such services.

Value-added services to non-property owners

Value-added services to non-property owners mainly include
pre-delivery inspection services, pre-sale management services,
such as cleaning, security and maintenance services for pre-sale
display units and sales offices, and marketing and sales services
to promote sales of car parking spaces owned by non-property
owners. Revenue from provision of value-added services to non-
property owners other than the marketing and sales services is
recognised over the scheduled period on a straight-line basis
because the customer simultaneously receives and consumes
the benefits provided by the Group.

Community value-added services

Community value-added services mainly include daily value-
added services provided to property owners and residents.
Revenue from community value-added services is recognised
when the related services are rendered and the customer
simultaneously receives and consumes the benefits provided by
the Group.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NN R E U

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued) 2.4 BB K@=+ E (&)

Revenue recognition (Continued) W (E)

Revenue from contracts with customers (Continued) EFERNWE (&)

Commercial operational services B R E LR

The Group enters into commercial operational service contracts AEEHGFTERBYESNYER
with property developers or owners of office buildings and BEAEIIIURAXEERBELN &
shopping malls, pursuant to which the Group provides the bt REER ML TR -

following services:

e market research and positioning, providing advice on s RNEEERAZFRHBEAR -
design, tenant sourcing and opening preparation services HPHBERFAZEEEREHTT S
to property owners during the preparation stage; 3T BB AL

e commercial operational services during the operation e NELEREBENBHEELRT &
stage, including tenant management and rental collection FHFPEERHASWARE &

services; and

e on-going advisory services to provide guidance on s RHENDBHRY AEBEZEK
development and implementation of business operational KHOHIERERRERES 2
policies, including tenancy and brand portfolio HERMBASER  EEBEEK -
management, pricing policies, optimisation of business EBRBEEACURELRBIZE
processes and establishing service standards and staff B TREE RATAER -

functionality and code of conducts.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)
Commercial operational services (Continued)

Revenue in respect of the provision of market research and
positioning services, providing advice on design, tenant sourcing
and opening preparation services was recognised at the point
in time when services have been provided and the Group has a
present right to payment for the services.

For commercial operational services during the operational
stage, the Group charges a service fee for business tenant
management and rent collection according to the terms in the
relevant contracts, which is generally a certain proportion of
the monthly rent and the revenue is recognised over time in the
period in which the services are rendered.

In respect of on-going advisory services to provide guidance
on development and implementation of business operational
policies, revenue is recognised when the related services
are rendered and the customer simultaneously receives and
consumes the benefits provided by the Group.

Revenue from other sources
Rental income

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

Other income
Interest income

Interest income is recognised on an accrual basis, using the
effective interest method by applying the rate that discounts
the estimated future cash receipts over the expected life of the
financial instrument to the net carrying amount of the financial
asset.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Contract liabilities

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

Share-based payments

The Group has offered restricted share awards for the purpose
of providing incentives and rewards to eligible participants who
contribute to the success of the Group’s operations. Employees
(including directors) of the Group receive remuneration in the
form of share-based payments, whereby employees render
services in exchange for equity instruments (“equity-settled
transactions”).

The cost of equity-settled transactions with employees for
grants is measured by reference to the fair value at the date at
which they are granted. Further details of which are given in
note 28 to the consolidated financial statements.

The cost of equity-settled transactions is recognised in employee
benefit expense, together with a corresponding increase in
equity, over the period in which the performance and/or service
conditions are fulfilled. The cumulative expense recognised for
equity-settled transactions at the end of each reporting period
until the vesting date reflects the extent to which the vesting
period has expired and the Group’s best estimate of the number
of equity instruments that will ultimately vest. The charge or
credit to profit or loss for a period represents the movement in
the cumulative expense recognised as at the beginning and end
of that period.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Share-based payments (Continued)

Service and non-market performance conditions are not taken
into account when determining the grant date fair value of
awards, but the likelihood of the conditions being met is
assessed as part of the Group’s best estimate of the number of
equity instruments that will ultimately vest. Market performance
conditions are reflected within the grant date fair value.
An other conditions attached to an award, but without an
associated service requirement, are considered to be non-vesting
conditions. Non-vesting conditions are reflected in the fair value
of an award and lead to an immediate expensing of an award
unless there are also service and/or performance conditions.

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

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

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Employee retirement benefits

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF Scheme")
under the Mandatory Provident Fund Schemes Ordinance for
those employees who are eligible to participate in the MPF
Scheme. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit or loss as
they become payable in accordance with the rules of the MPF
Scheme. The assets of the MPF Scheme are held separately from
those of the Group in an independently administered fund. The
Group's employer contributions vest fully with the employees
when contributed into the MPF Scheme. Where employees
leave the scheme prior to the full vesting of the employer’s
contributions, the amount of forfeited contributions cannot be
used to reduce the contributions payable by the Group.

The employees of the Group’s subsidiaries which operate
in Chinese Mainland are required to participate in a central
pension scheme (the “Pension Scheme”) operated by the local
government, which is a defined contribution scheme. The
subsidiaries are required to contribute certain percentages of
their payroll costs to the Pension Scheme. The only obligation
of the Group with respect to the Pension Scheme is to pay
the ongoing contributions under the Pension Scheme. The
contributions are charged to profit or loss as they become
payable in accordance with the rules of the Pension Scheme.

Dividends

Final dividends are recognised as a liability when they are
approved by the equity holders of relevant entities comprising
the Group in a general meeting.

Interim dividends are simultaneously proposed and declared,
because the memorandum and articles of association of relevant
entities comprising the Group grant their directors the authority
to declare interim dividends. Consequently, interim dividends
are recognised immediately as a liability when they are proposed
and declared.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Foreign currencies

Items included in the financial information of each of the
Group's entities are measured using the currency of the primary
economic environment in which the entity operates, i.e., the
functional currency. These financial statements are presented
in RMB while the Company’s functional currency is Hong
Kong dollars. In the opinion of the Company’s directors, as the
Group's operations are mainly in the PRC, the use of RMB as the
presentation currency is more appropriate for the presentation
of the Group’s results and financial position. Foreign currency
transactions recorded by the entities in the Group are initially
recorded using their respective functional currency rates
prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency rates of
exchange prevailing at the end of each of the financial periods.
Differences arising on settlement or translation of monetary
items are recognised in profit or loss.

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

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

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Foreign currencies (Continued)

The functional currencies of the Company and certain
subsidiaries operating outside the PRC are currencies other
than RMB. As at the end of the reporting period, the assets
and liabilities of these entities are translated into RMB at the
exchange rates prevailing at the end of the reporting period
and their statements of profit or loss and other comprehensive
income are translated into RMB at the exchange rates that
approximate to those prevailing at the dates of the transactions.
The resulting exchange differences are recognised in other
comprehensive income and accumulated in the exchange
reserve, except to the extent that the differences are attributable
to non-controlling interests. On disposal of a foreign operation,
the cumulative amount in the reserve relating to that particular
foreign operation is recognised in profit or loss.

For the purpose of the consolidated statement of cash flows, the
cash flows of the Company and certain subsidiaries operating
outside the PRC are translated into RMB at the exchange rates
ruling at the dates of the cash flows. Frequently recurring cash
flows of Hong Kong entities which arise throughout the year
are translated into RMB at the weighted average exchange rates
for the year.

SIGNIFICANT ACCOUNTING ESTIMATES

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

SIGNIFICANT ACCOUNTING ESTIMATES

(Continued)
Estimation uncertainty

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

PRC corporate income tax (“CIT")

The Group is subject to corporate income taxes in the PRC.
As a result of the fact that certain matters relating to the
income taxes have not been confirmed by the local tax bureau,
objective estimates and judgements based on currently enacted
tax laws, regulations and other related policies are required in
determining the provision for income taxes to be made. Where
the final tax outcome of these matters is different from the
amounts originally recorded, the differences will impact on
the income tax and tax provisions in the period in which the
differences realise.

Provision for expected credit losses on trade receivables

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

The provision matrix is initially based on the Group'’s historical
observed default rates. The Group calibrates the matrix to
adjust the historical credit loss experience with forward-looking
information. At each reporting date, the historical observed
default rates are updated and changes in the forward-looking
estimates are analysed.

The assessment of the correlation among historical observed
default rates, forecast economic conditions and ECLs is a
significant estimate. The amount of ECLs is sensitive to changes
in circumstances and forecast economic conditions. The Group’s
historical credit loss experience and forecast of economic
conditions may also not be representative of a customer’s
actual default in the future. The information about the ECLs
on the Group's trade receivables is disclosed in note 19 to the
consolidated financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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3.

SIGNIFICANT ACCOUNTING ESTIMATES

(Continued)
Estimation uncertainty (Continued)
Depreciation and impairment assessment of shopping mall

Shopping mall is depreciated on a straight-line basis over its
estimated useful lives. The determination of the useful lives
involves management’s estimation. The Group assesses annually
the useful lives of the shopping mall and if the expectation
differs from the original estimate, such a difference may impact
the depreciation in the year and the estimate will be changed in
the future period.

The Group determines whether the shopping mall is impaired
whenever there is indication of impairment presented. The
impairment loss for shopping mall is recognised for the amount
by which the fair value lower than its carrying amount, in
accordance with the Group’s accounting policy. The fair value
of shopping mall has been determined based on valuations
performed by independent professionally qualified valuers.
As at 31 December 2025, there were no changes on the
estimated useful lives after performing annual assessment. The
information about the depreciation and impairment assessment
of the Group’s shopping mall is disclosed in note 14 to the
consolidated financial statements.

OPERATING SEGMENT INFORMATION

The Group is principally engaged in the provision of property
management services and value-added services. Information
reported to the Group's chief operating decision maker, for the
purpose of resource allocation and performance assessment,
focuses on the operating results of the Group as a whole as
the Group's resources are integrated and no discrete operating
segment information is available. Accordingly, no operating
segment information is presented.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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31 December 2025 —ZE - R&+—-_HA=+—H

4. OPERATING SEGMENT INFORMATION 4. BEDFER @)
(Continued)
Geographical information b & & R
No geographical information is presented as the Group's HE-Z_RAF+T-_A=+—HE=ZE
revenue from the external customers is derived solely from ZHFEFZ A=+ —RHIEFEREER
its operations in Chinese Mainland for the years ended 31 BN EFH R =ERBEERFEA
December 2025 and 2024 and the non-current assets of the HMHEERSEERR_E_AF+=-A
Group were substantially located in Chinese Mainland as at 31 =t+t—HBEZFE-_mF+=—H=+—H
December 2025 and 2024. NEE BRI D IR E)E ZE L E
b o BRI - I AR 2 51 3[R B R o
Information about major customers FEEFEH
During the year ended 31 December 2025 and 2024, there is RBE_Z-_AF+_HA=+t—AK=
no revenue derived from sales to a single customer or a group TNEFA=1+—HIEFE  #E
of customers under common control accounted for 10% or BRME-—FFRZHEREN—AF
more of the Group's total revenue. 1B R 8H B IR as (h AN & B 2 W 2 /Y
10% 8k A E °
5. REVENUE, OTHER INCOME AND GAINS 5. W A
An analysis of the Group's revenue is as follows: REEBWRZESFTOAT :
2025 2024
—E-RE T -WF
RMB’'000 RMB'000
ARBTRT ARETT
Types of goods or services EmsREER
Revenue from contracts with customers KEEFE R Kz
Property management services MEERRS 985,687 951,713
Value-added services HER 175,399 230,070
Subtotal NEE 1,161,086 1,181,783
Revenue from other sources H 1 3RR 2R R B W 2=
Gross rental income from investment RREMELEHE
property operating leases: P ER By 7H & W A 2858 -
Variable lease payments that do not DEURPAHE B E @Y
depend on an index or a rate A #AEFIA 2,445 2,447
Other lease payments, including BREEEFENEMEENK
fixed payments 29,206 28,719
Subtotal NEE 31,651 31,166
Total revenue W R 1,192,737 1,212,949
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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31 December 2025 —Z - R&+-_HA=+—H

5. REVENUE, OTHER INCOME AND GAINS

(Continued)

(a) Disaggregated revenue information:

Year ended 31 December 2025

Y|

5. &=

- HAa U A R ES o)

(a) MmAIHFEHR :

—ECHF+-A=T-HLEFE

Property
management Value-added
services services Total
MEER
I8 R et
RMB’000 RMB’000 RMB’000
AR®BTT ARETR AR¥Tx
Timing of revenue i 25 e 5 HY BE S
recognition
Services transferred over time 1% EX B 22 19 R 7% 985,687 131,989 1,117,676
Services transferred RE—RHEE
at a point in time EENRE - 43,410 43,410
Total revenue from contracts B A RIS E 58
with customers 985,687 175,399 1,161,086

Year ended 31 December 2024

—E-_NE+=-HA=+—HLEE

Property
management  Value-added
services services Total
MEER
Ak 75 AR TS HBET
RMB’000 RMB’000 RMB’000
ARBTT AREBTT ARETT
Timing of revenue Wy 22 SR B B
recognition
Services transferred over time % B B2 2R ) AR 75 951,713 228,939 1,180,652
Services transferred RE—RRHEE
at a point in time a2 1) AR S = 1,131 1,131
Total revenue from contracts B A& BN 42%E
with customers 951,713 230,070 1,181,783
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

5. REVENUE, OTHER INCOME AND GAINS
(Continued)

(a) Disaggregated revenue information:
(Continued)

The following table shows the amounts of revenue
recognised in the current reporting period that were
included in the contract liabilities at the beginning of the
reporting period:

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

5. W& - EMWA LMas @

(a) EDIHFER : (@)

TRETNARERERERL®

HSHUBEHAGHNEAGEN KAES
#

2025 2024

—E-RE —EPOF

RMB’000 RMB’'000

AR®BTRT AR®BTET

Revenue recognised that was included ~ R ¥REEIVIE A
in contract liabilities at beginning B RN =
of the reporting period

BRBEN

211,073 253,312
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NN R E U

31 December 2025 —Z - R&+-_HA=+—H

5. REVENUE, OTHER INCOME AND GAINS 5. Wz~ Hl A R @)

(Continued)

Y|

(b) Performance obligations (b) BHET

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

Property management services and value-added services

The Group recognises revenue in the amount that equals
to the right to invoice which correspond directly with the
value of performance completed. The Group has applied
the practical expedient in HKFRS 15 to its revenue from
property management contracts for not to disclose the
remaining performance obligations under the Group’s
existing contracts as these contracts do not have a fixed
term.

Commercial operational services

The Group recognises revenue in the amount that equals
to the rights to invoices which corresponds directly with
the value to the customers of the Group’s performance to
date. The amounts of unsatisfied performance obligations
are expected to be recognised in one to four years as at
31 December 2025 and 31 December 2024.

The amount of transaction prices for commercial
operational services allocated to the remaining
performance obligations (unsatisfied or partially
unsatisfied) as at the end of the year are as follows:

BRAKRERBROETNERS A
LI

D 3 & T AR % & 8 (B AR

AEEBREERFALEZNER
MEeRERAND AREREHR
EXKBEANEEE XA &
SECHEEMBHRELERFES
MR TTRENEAERARYEE
Eanmis ARZEFAOL
BETEFH NAUBREAEE
RBEANEATHRBENEE -

BEBLERK

REEZRHBEERFLZEZAER
MeREER S AREET)H
AEBECSEBANEFEER
BB -#z_F2_RF+=A
=+—HBRZZFE-_NMFE+=AH
=+—H KEBTTHWEHNEMLE
HR—Z= N FERER -

RERDPETHR TBEOREECRE
T D REIT) A REL RS

RGERSEEQMOT :
2025 2024
—E_REF —EOF
RMB’000 RMB’000

ARBTR ARBTE

Amounts expected to be
recognised as revenue:
Within one year —FRX
After one year —F1&

BHERR RGNS

195,283 195,283

195,283 195,283

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

Annual Report 2025
ZEHEFR



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

5. REVENUE, OTHER INCOME AND GAINS 5. Wz« Hl A RIEs )

(Continued)

Hip g A R 2=

Other income and gains

An analysis of the Group’s other income and gains is as follows: REEEAMPARK S AT -

2025 2024
—E-RE —EPOF
RMB’000 RMB'000
ARBTRT ARBTE
Bank interest income SRITHBUA 4,270 8,518
Interest income from a related party R B BT M 2 A 41,106 53,946
Gain on disposal of items of property and 1 & 13 & & B 1H B W F 58

equipment, net 55 99
Forfeiture income on deposits received B iz & 898 M A 594 953
Government grants* AT B * 5,581 9,131
Foreign exchange gain, net b 5 a5 R 28 =
Others H 704 412
52,338 73,059

& Government grants have been received from the PRC local @ 7R 5 B B 14 R B 3 5 BT BR P 1S I

HEE  UXFHNEARMNBEEER
P AREREHP L EEARERD

government authorities to support subsidiaries’ daily operating
activities. There are no unfulfilled conditions or contingencies relating

to these grants. R A EIR -
6. FINANCE COST 6. HEER
2025 2024
—E_RHE —E O
RMB’000 RMB’000
ARET xR ARET T
Interests on lease liabilities (note 15(c)) HEBEBENFE (HFFE15() 208 253
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

7. PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/

AEBEBREB AN E MR GEA) T3

(crediting): 217 :
2025 2024
—EBC-AF —T_mE
Notes RMB’'000 RMB’000
M sE ARETR ARETTT
Cost of services provided* B IR AR 7S A A AN * 877,854 858,043
Depreciation of property and equipment  #1% K :& {3 & 13 15,498 15,324
Depreciation of right-of-use assets FREEENE 13, 15(c) 3,594 3,126
Depreciation of investment properties** & &Y E I E ** 14, 15(c) 29,315 29,391
Amortisation of an intangible asset A B 17 147 253
Gain on disposal of property and HEME RZER
equipment, net W (55) (99)
Lease payments not included in the RTAHEARER
measurement of lease liabilities HERMK 15(c) 11,152 11,378
Auditor’s remuneration % BUED B & 900 1,200
Employee benefit expense (including EERAFAX
directors’ remuneration (note 8)): (BREEZEFHM (FH:ES))
Salaries, bonuses and benefits in kind e TAREYEA 351,244 454,411
Share-based payment expenses L/{Hxﬁ?%%ﬁmmﬁ%’\%ﬁfi 334 1,727
Pension scheme contributions BIRSFTEI R 77,716 81,280
429,294 537,418
Impairment losses of trade receivables, B Z IR R E B 1R R
net*** 19 71,652 91,210
Impairment losses/(reversal of impairment  J& U B85 7 708 R (E &5 18,
losses) of amount due from a related CR (BB 1R[] ) ***
party*** 31(a) (4,679) 3,361
Loss on disposals of subsidiaries, net HEHEA A E’Jiéﬁé HER 27 5,070 =
Foreign exchange loss/(gain), net**** BE 3 E5 18, (M as ) JF 88 ** (28) 713
* Cost of services provided included an aggregate amount of & ERERBOXNABEERFANES

**

* KKk K

approximately RMB380,449,000 (2024: RMB454,126,000) which
comprised employee benefit expense, depreciation of investment
properties and lease payments not included in the measurement
of lease liabilities during the year. These amounts comprised the
respective expense items disclosed above.

The depreciation of investment properties amounting to
approximately RMB29,315,000 (2024: RMB29,391,000) was included
in the cost of services provided during the year.

Impairment losses of trade receivables amounting to approximately
RMB71,652,000 (2024: RMB91,210,000) and reversal of
impairment losses of amount due from a related party amounting
to approximately RMB4,679,000 (2024: impairment losses of
RMB3,361,000) were included in the administrative expenses
provided during the year.

Foreign exchange gain amounting to approximately RMB28,000
(2024: foreign exchange loss of RMB713,000) resulting from the
cash and cash equivalents in currencies other than RMB and the bank
interest income.

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

8. DIRECTORS' REMUNERATION

Directors’ remuneration for the year, disclosed pursuant to the
Listing Rules, section 383(1)(a), (b), (c) and (f) of the Hong Kong
Companies Ordinance and Part 2 of the Companies (Disclosure

im e s IR AR M 51

31 December 2025 —E - HF+=-H=+—H

8. EEH
RIE EW AR A BB D EEGISE383(1)

@ b OROEARRR (KEEE
NMEER ROF 2B BENESH

of Information about Benefits of Directors) Regulation, is as BT -
follows:
2025 2024
—E-HE —E O
RMB’'000 RMB’000
ARETR ARET T
Fees e 822 825
Other emoluments: Ep < -
Salaries, allowances and benefits in kind e EMEREMET 6,585 5,276
Discretionary bonuses B IS TEAL 2,069 1,684
Pension scheme contributions RIRE AR 350 308
Share-based payment expense (note) PARR (7 BE RS R A (FE) 320 1,718
10,146 9,811

Note: Share-based payment expenses were related to the restricted
shares issued and granted to certain directors and employees of the
Company on 2 March 2020, further details of this transaction are set
out in note 28.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

8. DIRECTORS' REMUNERATION (continued)

(a) Independent non-executive directors

8. EFEHM

(a) BUFHITES

Salaries,
allowances Pension  Share-based
and benefits Discretionary scheme payment Total
Fees in kind bonuses contributions expenses remuneration
URA A
Fe- 28 Bhe -1
#E REWEN  BHERA4 FEMR AREX FHAE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARMTT ARETR ARETT ARETR ARET:
2025 It Skt 2
Independent non-executive  BUJFHITES :
directors:
Mr. Ding Zuyu THERE 274 - - - - 274
Mr. Wang Yongping FxFEE 274 - - - - 274
Mr. Pang Hon Chung TEREE 274 - - - - 274
822 - - - - 822
2024 bt S LE2
Independent non-executive  BUFFHITES :
directors:
Mr. Ding Zuyu THERE 275 - - - - 275
Mr. Wang Yongping FxFEE 275 - - - - 275
Mr. Pang Hon Chung YEREE 275 = = = = 275
825 = = = = 825
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

8. DIRECTORS' REMUNERATION (continued) 8. EFHMw
(b) Executive directors and non-executive (b) HITEERFHITES
directors
Salaries,

allowances Pension  Share-based
and benefits  Discretionary scheme payment Total
in kind bonuses contributions expenses remuneration

A 1 Bike URGAHER

RENEN KA SERR HEREX FHAE
RMB'000 RMB'000 RMB'000 RMB000 RMB'000
ARBTL  ARETL ARETR ARBTT  ARET:R

2025 ZBCHE
Executive directors: HITES :
Mr. Wong Lun EiREE 1317 26 13 13 1,369
Mr. Niu Wei HEEE 1317 433 - 188 1,938
Mr. Sun Qiang BRtE 1317 823 169 50 2,359
Mr. Zheng Quanlou e e 1317 452 168 13 1,950
Ms. Ku Weihong EEILT 1317 335 - 56 1,708
6,585 2,069 350 320 9,324
2024 —E-QNE
Executive directors: HITES
Mr. Wong Lun EiRLE - - - 65 65
Mr. Niu Wei SEEE 1,319 481 - 972 2,772
Mr. Sun Qiang FEgE 1,319 333 167 259 2,078
Mr. Zheng Quanlou e e 1319 501 141 65 2,026
Ms. Ku Weihong EEILT 1319 369 - 292 1,980
5276 1,684 308 1,653 8,921
Non-executive director: FUTES:
Mr. Huang Youguan BHUREL L - - - 65 65
5276 1,684 308 1,718 8,986
@ Mr. Huang Youquan has resigned as a non-executive director @ HIWEEEEBHERRAIFERIT
of the Company with effect from 29 August 2024. EEIR-_ZE-_WENA=-TAI
B4 o
There was no arrangement under which a director waived RER BMESEWNENRZE W
or agreed to waive any remuneration during the year EEMEWNOLTH (ZE_mE
(2024: Nil). &) -
No emoluments were paid by the Group as an RER - KNEE W &SRB
inducement to join or upon joining the Group or to any of & EEBBIMAIIMAKRE
the directors as compensation for loss of office during the BHEBSIEARBAEE (=T
year (2024 Nil). P04 4E) o
Annual Report 2025 SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

9.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included

four (2024: four) directors, respectively, details of whose

remuneration are set out in note 8 above. Details of the

remuneration of the remaining highest paid non-director

employee during the year are as follows:

—_
=

EE&x= % B

\

(==

RER AERESFMES D FISRENT
FEFE(CT_MOF :OR)  BENH
BN BRRM T8 RFER
BRIRSFHMIFESTEENFMFEN
T

2025 2024

—E-HE —E N4

RMB’'000 RMB’000

ARETRT ARBTT

Salaries, allowances and benefits in kind o EMEEWEF 1,343 1,380
Discretionary bonuses B IETEAL 460 115
Pension scheme contributions RIRE T 25X 23 91
1,826 1,586

The number of non-director highest paid employee whose

remuneration fell within the following bands is as follows:

FMEATEEANNFEERSHMIE
BABIT

2025 2024
—E_FHEF —EOEF
HK$1,500,001 to HK$2,000,000 1,500,001 7T & 2,000,000 7% 7T 1 1

No emoluments were paid to the five highest paid individuals

as an inducement to join or upon joining the Group or as

compensation for loss of office during the year (2024: Nil).
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

10. INCOME TAX

The Group is subject to income tax on an entity basis on profits
arising in or derived from the tax jurisdictions in which the
Group's subsidiaries are domiciled and/or operate. Pursuant to
the rules and regulations of the Cayman Islands and the BVI, the
entities within the Group incorporated in the Cayman Islands
and the BVI are not subject to any income tax. No provision for
Hong Kong profits tax has been made during the year as the
Group did not generate any assessable profits arising in Hong
Kong during the year (2024: Nil).

Subsidiaries of the Group operating in Chinese Mainland are
subject to the PRC corporate income tax (“CIT") at a rate of
25% for the years.

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

10. IR

AEBARAEEM B AR ZM R X
REMEMBRARRELSIRAH
B NI B R EEHMATEH - RIER
SEHENEBRLAESNMRR AR -
AEERREHE MR BRE LA S T M
PRI E RS B AMMEMAEHR - FA
W EARFENESVESG  ARAKE
RZF AL BN BB E LA BRI
e (ZTZmEF: &) -

FRAREER B A HE LN E A A
TH1R25% M B R G Bl XA B 3
(TREMREH]) -

2025 2024
—E-RHE —EOEF
RMB’000 RMB’'000
ARETx ARBTT
Current charge for the year: FRNENAFAY -

PRC CIT B PR S 39,311 58,365

Under-provision in prior years, net: BEFENBEEFE
Chinese Mainland AR A - 3,944
39,311 62,309
Deferred tax charged for the year (note 24) 4F A F1 & 1% #E 7 18 (Bt 5% 24) 6,302 3,924
Total tax charge for the year FRBIBRZ 25 45,613 66,233
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

10. INCOME TAX (Continued) 10.

A reconciliation of income tax expense applicable to profit
before tax at the statutory rate for the jurisdictions in which
the Company and most of its subsidiaries are domiciled and/or
operate to the income tax expense at the effective income tax

rate is as follows:

FIEF ST ()

AREREKREDD M B AR MR X
REMAE BB IATE R R 5T E A
BAAEERNRBR X BIZERN X
AAERRIBARHERAT -

2025 2024
—E-RE —E-pgF
RMB’000 RMB'000
ARBTRT ARETT
Profit before tax B 5% B A 106,441 124,503
Tax charge at the PRC statutory income RHEVEEMSREGTED
tax rate BIA S 26,610 31,126
Lower tax rate for specific provinces or B A 10 i 5 BT AT 32 Y
enacted by local authority R R (3,920) (2,545)
Adjustments in respect of current tax AR BT ERE R E BTSN
of previous period - 3,944
Income not subject to tax TR WA (3,262) (978)
Expense not deductible for tax AR A 2 18,764 27,398
Tax losses utilised from previous periods A BEAENTIEESE (269) (228)
Tax losses not recognised RIERB T IEEE 7,690 7,516
Tax charge at the Group's effective BEAEEEEMETERN
tax rate ISz 45,613 66,233
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11.

12.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

DIVIDENDS

The board (the “Board"”) of directors of the Company has
resolved not to declare any final dividend in respect of the year
ended 31 December 2025 (2024: Nil). No interim dividend was
declared in respect of the current year (2024: Nil).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of the basic earnings per share amounts is
based on the profit attributable to ordinary equity holders
of the parent of approximately RMB57,916,000 (2024:
RMB56,957,000), and the weighted average number of ordinary
shares of 1,935,000,000 (2024: 1,935,000,000) outstanding
(excluding treasury shares) during the year.

No adjustment has been made to the basic earnings per share
amounts presented for the years ended 31 December 2025 and
2024 in respect of a dilution as the Group had no potentially
dilutive ordinary shares outstanding during the years ended 31
December 2025 and 2024.
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11.

12.

e SRR M AT
31 December 2025 —Z - FHE+ - A=+—H
i% B

RAARZEFE([EEG])ARTERE
E_ T AFt+_A=1t—HIFEN
KRB (ZTZMF : &) - KAFEW
BmERPHARE (=T : &) -

SRAHBRERT S A
Fe1h BRI & A

TEEREABANESEENE R T
TEAREEFEABRGERNOAR
57,916,000 (ZZT_MME : AR
#56,957,0007C) - KM RFRNE #E1T
#91,935,000,000 hn 4 F 5 I i@ A% &
EMTEEEFERMD (ZT@EF :
1,935,000,000) °

BHE_Z_RAFT+_A=+t—HBEK=Z
—HE+ZA=T+—HLEFE  BBRE
REF B0 E BB S ELEMA
FAE  DHRAEBRREBE-ZS=_1F
+ZA=+—BRk=ZZF-_mE+=A
S+ —RUEFEATEEFHITELEE
LmAR o
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e MBRERWHE

31 December 2025 —Z - R&+-_HA=+—H

13. PROPERTY AND EQUIPMENT 13. W% N &K
Right-of-use
assets Owned assets
EREEE BEEE
Furniture,
fixtures
and office Motor
Buildings equipment vehicles Subtotal Total
HE-
BEHER
BF WARE L] g st

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®TR ARBTR AR®TR AR®TR ARET:R

31 December 2025 “EZ-R%+ZA=1-H
At 1 January 2025: RZZ-HF—A—R:
Cost KR 24,626 85,852 3,139 88,991 113,617
Accumulated depreciation 2iE (19,571) (54,803) (3.101) (57,904) (77,475)
Net carrying amount REFE 5,055 31,049 38 31,087 36,142
At 1 January 2025, net of it Rl = I
accumulated depreciation MR 25TE 5,055 31,049 38 31,087 36,142
Additions RE 5,072 16,918 - 16,918 21,990
Disposal HE - (2,330) - (2.330) (2.330)
Disposal of subsidiaries (note 27) HEM B2 A (M 27) - (661) - (661) (661)
Modification EB 363 - - - 363
Depreciation provided during & RzHRITE (HizE7)
the year (note 7) (3,594) (15,460) (38) (15,498) (19,092)
At 31 December 2025, netof ~ RZZ-THF
accumulated depreciation +-A=+—8:
MR 2EHE 6,896 29,516 - 29,516 36,412
At 31 December 2025: e S -3
+-A=+-8:
Cost KA 30,061 91,713 3,139 94,852 124,913
Accumulated depreciation 2ithE (23,165) (62,197) (3,139) (65,336) (88,501)
Net carrying amount REFE 6,896 29,516 - 29,516 36,412
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

13. PROPERTY AND EQUIPMENT (continued)

e SRR M AT
31 December 2025 —Z - FHE+ - A=+—H

13. MENFKEE)

Right-of-use
assets Owned assets
EREEE BEAE
Furniture,
fixtures
and office Motor
Buildings equipment vehicles Subtotal Total
{8 -
BERER
BT N BH NGt @5t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETr ARETr ARETR ARET:
31 December 2024 “E-ME+=A=t+-H
At 1 January 2024: RZZEZmE—F—H:
Cost KR 17,073 72,186 3336 75,522 92,595
Accumulated depreciation 2EE (16,445) (40,935) (3,011) (43,946) (60,391)
Net carrying amount FEFE 628 31,251 325 31,576 32,204
At 1 January 2024, net of RZZEZRmE—-F—H"
accumulated depreciation MR 25E 628 31,251 325 31,576 32,204
Additions NE 7,553 15,148 - 15,148 22,701
Disposal irf= - 213) (100) (313) (313)
Depreciation provided during ~ FREFRITE (HizE7)
the year (note 7) (3,126) (15,137) (187) (15,324) (18,450)
At 31 December 2024, netof ~ R-Z-MF
accumulated depreciation +-A=+—-8"
Nk 25t E 5,055 31,049 38 31,087 36,142
At 31 December 2024: RZT-MWE
+=A=t+-A:
Cost KR 24,626 85,852 3,139 88,991 113,617
Accumulated depreciation 2EIE (19,571) (54,803) (3,101) (57,904) (77,475)
Net carrying amount FmFE 5,055 31,049 38 31,087 36,142
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

14. INVESTMENT PROPERTIES

14. LBV

Right-of-use Shopping
assets mall Total
FREEE BYES et
RMB’000 RMB’000 RMB’000
ARETFT ARBTT ARETT
Carrying amount at RZTZHE
1 January 2024 —A—RAKAEE 77 1,026,000 1,026,077
Depreciation for the year (note 7)  FRHTE (KzE7) (77) (29,314) (29,391)
Carrying amount at RZEZWMF+=A
31 December 2024 and =+t—BR-ZT_FF
1 January 2025 —A—BERAEE - 996,686 996,686
Depreciation for the year (note 7)  FRHTE (KzE7) - (29,315) (29,315)
Carrying amount at RZTE_RF
31 December 2025 +-—A=+—HEREE - 967,371 967,371

The Group’s investment properties also included shopping
mall in Chinese Mainland. Based on valuation performed by
Shenzhen Deginhang Asset Appraisal Co., Ltd, independent
professionally qualified valuers, the estimated fair values of the
investment properties was approximately RMB1,006,000,000 as
at 31 December 2025 (2024: RMB1,006,000,000).

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

14. INVESTMENT PROPERTIES (continued)
Fair value hierarchy

The fair value measurement of the Group’s investment
properties is using significant unobservable inputs (Level 3).

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 (2024: Nil).

Set out below is a summary of the valuation technique used and

the key inputs to the valuation of investment properties:

Valuation technique

Significant unobservable input

im e RO T5 iR Y 5T
31 December 2025 —Z - HE+ - A =+—H
14 WEWE @)
NAEER

AEEREMEN R BRAEKRTA
BERBABEBTE(E=ZER) -

RER F—BHREF -_BH B &
FRAREFEEYE  FZBRIEL
s Ak (U4 : &) o

REDMEGEMANGBERTREES
ABEBEHINMT

Weighted average
as at 31 December

hniEFI5E

fEE M EXTHABEBARE R+=HA=+-—H
2025 2024
—E-RHE —E_NE
Retail Income approach Adopted unit rate (per square foot) RMB152 RMB145
=& WAE RERMEB(FFHER) AR®152t AR®1457T
Direct comparison approach Price per square metre RMB12,815 RMB12,815
BELEBUE TR KRER AR AR
12,8157t 12,8157C

Under the income approach, fair value is estimated on the rental
value per square foot. A significant increase/decrease in the
adopted unit rate would result in a significant increase/decrease
in the fair value of the investment properties.

Under the direct comparison approach, fair value is estimated
by referring to comparable sales transactions as available in
the market. The key input was the price per square metre.
A significant increase/decrease in the price per square metre
would result in a significant increase/decrease in the fair value
of the investment properties.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

15. LEASES 15. #HE

The Group as a lessee rEEEREHEA

The Group has lease contracts for properties used in operations. AEBEAERANEZNMEREESD -

Leases of properties generally have lease terms of three years. MEHRE—RBHR=F -

(a) Right-of-use assets (a) FRAEEE
The carrying amounts of the Group's right-of-use assets REBGFAMERZEUREE
included in property and equipment and investment MENEREEERTERNF
properties and the movements during the year are NE 28 D B BB R RS B 1R
disclosed in notes 13 and 14 respectively, to the KHFE13 %14 -

consolidated financial statements.

(b) Lease liabilities (b) HEEE
The carrying amount of lease liabilities (of which the HE AR (BIEREMENRIE R
current portion is included under other payables and B EBRAETHHERERE IS
accruals) and the movements during the year are as D)HEEERFRNEZHAT :
follows:
2025 2024
—E-RE —E e
RMB’000 RMB’'000

AR®BTR ARBTE

Carrying amount as at 1 January R—A—BERHEE 5,425 665
Addition NE 5,072 7,553
Accretion of interest recognised FABRBHF EEE
during the year 208 253
Modification [ETe 363 -
Payments (L (5,088) (3,046)
Carrying amount as at 31 December R+=—A=+—HEKmE 5,980 5,425
Analysed into: DI
Current portion ENE 3,937 3,555
Non-current portion IERENE D 2,043 1,870
5,980 5,425
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e MBI

N 3
31 December 2025 —ZE - R&+—-_HA=+—H

15. LEASES (continued) 15. & &)
The Group as a lessee (Continued) TEEEREBEAN B
(b) Lease liabilities (Continued) (b) HEEEHE)
2025 2024
—E-HF ZEWF
RMB’'000 RMB'000
ARETT ARETT
Analysed into: DI

Within one year —F R 3,937 3,555
In the second year F-FE 684 1,870
In the third to fifth years, inclusive F_EZRF (BIEEEMF) 1,359 -
5,980 5,425

The maturity analysis of lease liabilities is disclosed in note

(0

HEBENIIHBEOMEERS

34 to the consolidated financial statements. S wKRMFE34
The amounts recognised in the consolidated statement of () REEEZREREBEETHAN
profit or loss in relation to leases are as follows: SREMAT
2025 2024
—EZEFE —ZE@F
RMB’000 RMB’'000
AR®TRT AREKTE
Interest on lease liabilities (note 6) HEBENF L (HiEe) 208 253
Depreciation charge of right-of-use ERAREENER (E7)
assets (note 7) 3,594 3,126
Depreciation charge of investment REMEFERZ (FIEE7)
properties (note 7) 29,315 29,391
Expense relating to short-term leases HEHBHAERENRX
(note 7) (F&E7) 11,152 11,378
Total amount recognised in the REEEBRRRERNESHE
consolidated statement of profit or loss 44,269 44,148

(d)

to the consolidated financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

15. LEASES (Continued)

The Group as a lessor

The Group leases its investment properties (note 14) consisting
of various commercial properties in Chinese Mainland under
operating lease arrangements. The terms of the leases generally
require the tenants to pay security deposits and provide for
periodic rent adjustments according to the then prevailing
market conditions. Rental income recognised by the Group
during the year was approximately RMB31,651,000 (2024:

RMB31,166,000).

The undiscounted lease payments receivables by the Group in
future periods under non-cancellable operating leases with its

15. HE )

AEBEER/HEA

AR # 31,166,000 7T)

AEBERBELEEHELRHLEHEZEEY
* (M3 14)  BREEFBERHHTE
PEEYE HEKR—
RBERE - WRERIEERTREH
BH® AEERFABRHES WA
#5 ANER¥ 31,651,000 7T (= ZF —PO4F :

PR ET

AEERRRAERBEREBEEA
BIHEEEE R R B KRB E M3

tenants are as follows: T:
2025 2024
—E-RE —E N4
RMB’000 RMB’000
ARET T ARBET T
Within one year —F R 25,211 28,501
In the second year E_F 41,282 20,198
In the third to fifth years, inclusive FZERF (BREEEME) 118,137 28,674
Total e 184,630 77,373

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

Annual Report 2025
ZEHEFR



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

16. GOODWILL 16. @&
RMB’000
AR®TR
Cost B 7R
At 31 December 2024, 1 January 2025 and MRZZE-WOE+—HA=+—H "
31 December 2025 —ET-RF-A—HBK
—E_hF+A=+—H 748
Accumulated impairment loss: ZFHRERE :
At 31 December 2024, 1 January 2025 and MNZZE-_WOE+—A=+—H "
31 December 2025 —E-AF—A—HRK
—E-RFt+-_A=+—H (748)
Net carrying amount REFE -
During the year ended 31 December 2020, the Group BE-_ZTZ-_ZTF+_-_A=+t—HI&E
completed the acquisition of Kunshan Honghui Property B ANEBETKWER LAY EEE
Management Company Limited (“Kunshan Honghui”) for a ERABI(TEILLAE])  BEREAA
cash consideration of RMB3,500,000, which resulted in the K #3,500,0007T - EHHERAFEAR
recognition of goodwill of RMB748,000. ¥ 748,000 7T °
During the year ended 31 December 2023, the goodwill in BHE_—_Z_=F+-_A=+—HIF
relation to Kunshan Honghui CGU was fully impaired. B HmELSABREEAEMABEE
ER2EURE -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

17. INTANGIBLE ASSET 17. B EE

Customer
relationship
EFBE
RMB’'000
ARBT R
At 31 December 2025 R-ZB-HF+=-A=+—H
At beginning of year: REF] :
Cost pA 1,264
Accumulated amortisation REH R (1,117)
Net carrying amount REEE 147
Carrying amount at beginning of year REFH BREE 147
Amortisation provided during the year (note 7) FAGFTIREE (HE7) (147)
Carrying amount at end of year RERKREE -
At end of year: MER :
Cost DN 1,264
Accumulated amortisation Rt (1,264)
Net carrying amount BREFE -
Customer
relationship
BEPRFR
RMB’000
ARBT T
At 31 December 2024 R-ZB-_WE+-A=1+—H
At beginning of year: REF] :
Cost (DN 1,264
Accumulated amortisation 2T (864)
Net carrying amount BREDFE 400
Carrying amount at beginning of year REFH BREE 400
Amortisation provided during the year (note 7) FAETIREEE (H3E7) (253)
Carrying amount at end of year RERKREE 147
At end of year: RER
Cost DN 1,264
Accumulated amortisation Rt (1,117)
Net carrying amount BREFE 147
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

18. INVESTMENT IN A JOINT VENTURE 18. R—REENENKE
2025 2024
—E-HE —E U
RMB’'000 RMB’'000
ARBT T ARBETFIT
Share of net assets EHEEZE 2,944 2,619

Particulars of the Group's joint venture are as follows:

AEEALELRWFRBOT -

Place Particulars of
of registration issued and Percentage of equity Principal
Name and business paid-up capital  attributable to the Group  activity
AR K ERITR rEE
=1 BB BREARFE EEESADL TEXH
2025 2024
“E-RF  ZT-NF
Fujian Junyi Property Management ~ PRC/Chinese Mainland RMB3,000,000 50 50  Property
Company Limited management
("Fujian Junyi”)**
BRARBNEERERAR B/ TEAK AR 3,000,000 70 NEER

([fB2sE )~
* Registered as a limited liability company under PRC law.
& The English name of the company represents the best effort made by

management of the Company to directly translate its Chinese name
as no official English name is registered.

The above investment is indirectly held by the Company.

The following table illustrates the financial information of Fujian
Junyi that is not material:

* REBEHEDEEEMOERAF °
# Z AR ARFEMEMERNEC B 8

FZRBZRXEETIAARREERN
NZRRM P XEBEERMS °

FRRERARREERES -

TRHFAPARERENMBER (LTE
R)

2025 2024
—E-HE —EHF
RMB’000 RMB’000

AR®BTRT AR®BTET

Share of the joint venture's profit and Efh& EhEFNHEN R EH
total comprehensive income for the year W A 42%8 1,264 1,043
Carrying amount of the Group’s REBREGECERENRME
investment in the joint venture 2,944 2,619
Annual Report 2025 SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

19. TRADE RECEIVABLES

19. B 5 R WA

2025 2024
—E-RHE —E_E
RMB’000 RMB'000
ARBTRT ARETET
Trade receivables from related FEW B~ R A B 5 FE U GRIE

companies (note 31(a)) (KF5£31(@)) 111,002 159,548

Trade receivables from independent FEWBLE = W E 5 FEWGRIA
third parties 280,838 201,982
391,840 361,530
Less: Impairment losses of trade receivables & : & 5 & 42 5% Rl B E5 18 (169,120) (97,468)
222,720 264,062

Trade receivables represented receivables arising from property
management services and value-added services. The Group
charges fees on a quarterly or monthly basis and the payment is
generally due upon the issuance of demand notes. The Group
seeks to maintain strict control over its outstanding receivables.
Overdue balances are reviewed regularly by management.
Except for the balances with the China SCE Group and joint
ventures and associates of the China SCE Group, the Group’s
trade receivables relate to a number of diversified customers,
there is no significant concentration of credit risk. The Group
does not hold any collateral or other credit enhancements over
its trade receivable balances. Trade receivables are interest-free.

The amounts due from the China SCE Group and joint ventures
and associates of the China SCE Group are repayable on credit
terms similar to those offered to the major customers of the
Group.

SCE Intelligent Commercial Management Holdings Limited
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B 5 W GRIRTR 2K B ¥ 5% B iR g
BERBGHRYGKIR - REBEIZFEHA
EEEWBMER  BFEZEHMFEN
BB - NEBE I RKEREHIER
WErERRIR - EREEEHEE AN
miR - BREPREBENPHREENSE
EEMBERBNGERN  AEENE
SRWHFBERELTTICEFPEH
I |MEREESHER - AREYLE
PEE 5 BUGIRGERT A TEEY
FEMEERTER - EHERWHIER
2B e

T GETT DL T3 ERN RS
BEARANRERREHTAEEE S
B MBS B R -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

19. TRADE RECEIVABLES (continued) 19. & 5 R FIA @)
An ageing analysis of the trade receivables as at the end of R E B RE - B 5B IER BRI
the reporting period, based on the invoice date and net of loss AT (ERZEZ A BT IR EERE) 20
allowance, is as follows: T
2025 2024
—E-HE —EmF
RMB’000 RMB’'000

AR®BTRT AR®BTET

Current to 90 days BNERZ 90 & 49,090 50,974
91 to 180 days 91 £ 180K 28,809 45,717
181 to 365 days 181 £365K 40,189 60,108
Over 365 days 365 KA E 104,632 107,263

222,720 264,062
The movements in provision for impairment losses of trade B S RYIEREBERENZENT

receivables are as follows:

2025 2024
—E-RHE —EOEF
RMB’000 RMB’000

AR®BTRT AR®BTET

At beginning of the year RE A 97,468 6,258
Impairment losses, net (note 7) EEEFRE (WHE7) 71,652 91,210
At end of the year RER 169,120 97,468
An impairment analysis is performed at each reporting date RERE B ERRAREREETRED
using a provision matrix to measure ECLs. The provision rates - At EEBEEER - BEXDE
are based on days past due for groupings of various customer RABHRUEBEXNZ E% - EAR
segments with similar loss patterns (i.e., customer type and mEfRHSEE AREFERN KRS
service type). The calculation reflects the probability-weighted FA) o Rt E RSN EINBEL
outcome, the time value of money and reasonable and EMRERNREAHTSENEBABE
supportable information that is available at the reporting date RIE B AR B R R AR {544 FRORI &Y
about past events, current conditions and forecasts of future EENAEER -

economic conditions.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

19. TRADE RECEIVABLES (continued)

Set out below is the information about the credit risk exposure

on the Group's trade receivables using a provision matrix:

19. € 5 RIS

AT#IIERERRGREGTENAE
BHRIGRREERBRNEF

N IH ()

Due from
Current to 91to 181to Over related
90 days 180 days 365 days 365days  companies Total
S 9% 1812 fEl B
90X 180 % 365K 365KML  ARFE Ch
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETR ARETT ARETR ARETT ARET:
As at 31 December 2025 R-BZRE
tZA=t-A
Expected credit loss rate BEEEERE 29.493% 37.103% 44.843% 48.622% 48.238%
Gross carrying amount REGE 68,162 45473 71,391 95,812 111,002 391,840
Expected credit losses BHEEER 20,103 16,872 32,014 46,586 53,545 169,120
As at 31 December 2024 ] 13
+-A=t+-8
Expected credit loss rate BHEEBRX 8.401% 12050%  22426%  37.535%  32.167%
Gross carrying amount A 41,259 47,882 36,039 76,802 159,548 361,530
Expected credit osses BACEER 3,466 5,770 8,082 28,828 51,322 97,468

SCE Intelligent Commercial Management Holdings Limited

TREESERBERERAT

Annual Report 2025
ZEHEFR
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ir e M IRERME

31 December 2025 —ZE - R&+—-_HA=+—H

20. PREPAYMENTS, DEPOSITS AND OTHER 20. TEH g e RE A
RECEIVABLES FIE
2025 2024
—B-HE T @F
RMB’000 RMB’'000
ARBTRT AREKTE
Prepayments TETRIE 60,476 80,979
Deposits e 3,757 2,822
Other receivables H fth fE Y SR IE 27,609 25,186
91,842 108,987
Non-current portion FEMRENEB - (5,024)
Current portion mENE 91,842 103,963
All other receivables are unsecured, non-interest-bearing and FiEEMERRIEAEER £ 8 RA
repayable on demand. REREE -

The Group has assessed that the credit risk of these receivables
has not increased significantly since initial recognition and
measured the impairment based on 12-month expected credit
loss. The Group considers the historical loss rate and adjusts
for forward-looking macroeconomic data in calculating the
expected credit loss rate. As at 31 December 2025 and 2024,
the Group estimated that the expected loss rate for other
receivables was minimal under the 12-month expected credit
loss method.

The information about the credit exposure is disclosed in note
34 to the consolidated financial statements.

Annual Report 2025
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AEEDFEZFREFKENEERR
B W16 HE AR LA SR I AR AL A0 - W ER
REAEREEBETERREE &
SEAEFEEREERREBEERA
EEE R H T R KB EURETT
HE - R_T_RAFT_A=t—HK
“EME+-_A=1+—8 AEEMHK
At REB 128 BB EA BN EAM
FEMRIEFEHEREM T 28

EREERBRNEREENGS
RHFEE34
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

21. CASH AND CASH EQUIVALENTS

21 ReRBREFED

2025 2024

—ERE —EOF

RMB’'000 RMB’000

ARETR ARET T

Cash and bank balances B RIBTFRE S 1,328,959 996,609
Time deposits EHITF K 2,700 303,200
Cash and cash equivalents BeMBSEEY 1,331,659 1,299,809

At the end of the reporting period, the cash and bank balances
and time deposits of the Group amounting to approximately
RMB1,197,932,000 (2024: RMB1,254,600,000) were
denominated in RMB. The RMB is not freely convertible into
other currencies, however, under the Chinese Mainland’s
Foreign Exchange Control Regulations and Administration
of Settlement, and Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for
other currencies through banks authorised to conduct foreign
exchange business.

Cash at banks earns interest at floating rates based on daily
bank deposit rates. Time deposits are made for varying periods
of between six months to three years and earn interest at the
respective time deposit rates. The bank balances are deposited
with creditworthy banks with no recent history of default. The
carrying amounts of the cash and cash equivalents approximate
to their fair values.

SCE Intelligent Commercial Management Holdings Limited
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RREHRERE  NEBUARBE
B3R & RIRITIF R &R TE AFERN A
AR #1,197,932,0007C (== — P4 :
AR #1,254,600,0007T) > A R
BHRALBAHMER - AW BIEF
At B COINEE B ER GBI I (45 DE - 1B
RFEEEHRE) ANEE T FEBER
HEFEIMEZEBIRITIEARE L IBK
HmE o

RITREBREFARTERNXRFE
HF BRI KRG B o EHF A BRI
BRABI=F1%  UREXBNTEHF
R EEFE - RITEBREFRREERLT
HAEMHENCENRIT R KRS
FEVNERAEREARERS -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

22. TRADE PAYABLES 22. B RN FIE
An ageing analysis of the trade payables as at the end of the R EBERE - B 5B RIENRER
reporting period, based on the invoice date, is as follows: A (ERBEAR)MAT -
2025 2024
—E-HE —E-gF
RMB’'000 RMB’'000

ARBTR ARBTE

Current to 90 days ENEfZ= 90 X 122,596 101,012
91 to 365 days 91 365K 31,840 29,209
Over 365 days 365 A E 953 5,582
155,389 135,803
Trade payables are unsecured and interest-free and are normally BHORNRBEAEEMALEE - H—&
settled based on 30 to 120 days' term. LAB0OZE 120 KA HARR B (& -
The fair values of trade payables as at the end of the reporting R EHERE BEZRENREAAE
period approximated to their corresponding carrying amounts ELHAREEAS - BRESHERRE -

due to their relatively short maturity terms.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

23. OTHER PAYABLES AND ACCRUALS 23. HENFIBE KR ERTE M
2025 2024
—E-RE —E N4
Note RMB’000 RMB’000
B 5 ARETRT ARBTTT
Contract liabilities X aE (a) 242,354 261,894
Other payables B (S 3R 91,845 130,795
Deposits received BBz 27,982 32,719
Accruals fEEt & H 152,233 161,209
Lease liabilities (note 15(b)) HEaE (L 150)) 5,980 5,425
520,394 592,042
Non-current portion — lease liabilities JERBNHH» — HEEE
(note 15(b)) (FF5E 15(b)) (2,043) (1,870)
Current portion mEE D 518,351 590,172
Represented by: (e
Contract liabilities BHAEE 242,354 261,894
Current portion of other Hin eI IEREFTE A
payables and accruals B ENER D 275,997 328,278
518,351 590,172
Note: B EE

(a) Contract liabilities include advances payments received from
customers for services yet to be provided. The net decrease in contract
liabilities were mainly due to the decrease in short term advances
received from customers in relation to the provision of property
managements services at the end of that year.

Included in the contract liabilities as at 31 December 2025 were
advance payments received from related companies of approximately
RMB3,248,000 (2024: RMB3,419,000) (note 31(a)).

SCE Intelligent Commercial Management Holdings Limited
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EHRBEERFRHREE KREF
MBH - RHBERDFRDEEZARN
FREENEHRMEEERBM S 2K
REFHEHBFRD o

R-ZBE-_RAFE+_F=+—0 A448a
EREREEQAKRINBAROA
R#3,248,0007T (Z S H4F : ARK
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

24. DEFERRED TAX 24, ELEFIIE

BELEHRBERFERRZEEHMT

The movements in deferred tax during the year are as follows:

Deferred tax liabilities EEFHIEEE
Fair value
adjustment

arising from

Right-of-use acquisition of
assets a subsidiary Total
g —=x
MBS 2 Al
BEEN
EREEE AREAE #et
RMB’000 RMB’000 RMB’000
ARETTT ARETTT ARET T
At 1 January 2024 RZZE—mF—H—H 157 100 257
Charged/(credited) to the FRIMBRE(GTA)
consolidated statement of meEEE (M)
profit or loss during the year
(note 10) 1,107 (63) 1,044
At 31 December 2024 and M-ZE P4
1 January 2025 +=—A=+—H8kK
—E-RF—H—H 1,264 37 1,301
Charged/(credited) to the FAMBRE, (Gt A)
consolidated statement of rAEEEE (ME10)
profit or loss during the year
(note 10) 460 (37) 423
At 31 December 2025 R-ZB_RF
+=—A=+—AH 1,724 - 1,724
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

24. DEFERRED TAX (Continued) 24. FEIEFIIA ()
Deferred tax assets FEEFHIEEE

Losses Fair value
available for  adjustment
offsetting arising from

Lease against future  acquisition of
liabilities Accruals taxable profits  subsidiaries Total
THEE KERELR
RRERH EEN
HEAE EiER RANEE AAEEER @zt

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTL  ARETE ARETR ARETE ARETR

At 1 January 2024 RZZ-mF—-A—H 157 15,289 11,137 32,495 59,078
Credited/(charged) to the consolidated ~ ERFtA/(F1kE)
statement of profit or loss during RaBaE (N0
the year (note 10) 1,107 - (3,060) (927) (2,880)
At 31 December 2024 and R-Z-MmF
1 January 2025 TZA=T—-Ak
“Z-hf-H-H 1,264 15,289 8,077 31,568 56,198
Credited/(charged) to the consolidated ~ EREF A/ (1B B)
statement of profit or loss during RaBRE (H:0)
the year (note 10) 460 - (5,410) (929) (5,879)
At 31 December 2025 RZZ-nF
+-A=t-H 1,724 15,289 2,667 30,639 50,319
For presentation purposes, certain deferred tax assets and REJZER BETELCHBERERRA
liabilities have been offset in the consolidated statement of BEERGEMBARR KRS - AT R
financial position. The following is an analysis of the deferred AREHBRE ZELTHARBD T -

tax balances of the Group for financial reporting purposes:

2025 2024
—E-RE —EOE
RMB’000 RMB’000

AR®BTRT ARETE

Net deferred tax assets recognised in the ~ FE4R & B 75k 0 3% A HE R A6

consolidated statement of financial FRIERTE & EF R

position 50,319 56,198
Net deferred tax liabilities recognised in TEfR & AR R R RER A

the consolidated statement of financial EIERTE 8 55

position 1,724 1,301
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

24. DEFERRED TAX (continued)

At 31 December 2025, the Group had unutilised tax losses of
approximately RMB83,974,000 (2024: RMB79,243,000) that
can be carried forward for five years from the year in which the
losses arose for offsetting against future taxable profits of the
tax entity in which the losses arose. Deferred tax assets have
not been recognised in respect of certain of these losses of
approximately RMB73,303,000 (2024: RMB46,933,000) as they
have arisen in subsidiaries that have been loss-making for some
time and it is not considered probable that taxable profits will
be available against which these tax losses can be utilised.

The Group is liable for withholding taxes on dividends
distributed by those subsidiaries established in Chinese Mainland
in respect of earnings generated from 1 January 2008. The
applicable rate is 5% for the Group.

At 31 December 2025, no deferred tax has been recognised
for withholding taxes that would be payable on the unremitted
earnings that are subject to withholding taxes of the Group’s
subsidiaries established in Chinese Mainland. In the opinion of
the directors of the Company, the Group’s fund will be retained
in Chinese Mainland for the expansion of the Group’s operation,
so it is not probable that these subsidiaries will distribute such
earnings in the foreseeable future. The aggregate amount of
temporary differences associated with investments in subsidiaries
in Chinese Mainland for which deferred tax liabilities have not
been recognised totalled approximately RMB1,442,365,000 as
at 31 December 2025 (2024: RMB1,325,029,000).

There are no income tax consequences attaching to the
payment of dividends by the Company to its shareholders.
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re M B RERMEE

31 December 2025 —ZE - R&+—-_HA=+—H

4. EEFLIA ()

RZZEZRF+_A=+—H  £&H
B R B A BB ET R 4 A R ¥ 83,974,000
T (ZZFEZMF - AR®79,243,000
To)  ZEBEEEAHEEHBENE
ERAEETF  UEEEBREBEENTIE
FEARROERT SN c WARARHNAR
#73,303,0007T (ZE-ME: ARY
46,933,0007T) B & T &5 18 T 2R IR IE A%
BEE EAZEEREENBARIPRE
£ mZENBRAREABBEFE—
R - BRI 88 FE R B s A
AAREHEZERIEEE -

ZRER B A B 5% F A R B AR ST A B
REPE—EENFE A BRELR
BN RSB AIEIN - AEE
HBE AT ER5% °

R-ZTE-—HFE+-_A=+—H  FE
AN B R B D K 37 8 BT B A BB
MIBINF AR E L BF B R TE N RE
REMELEHIE - ARREZRE K
SEME 2GR EBETE A A EER
REBHES 2R - 0L 78 R A2k
ZEMB AR T RAIEED KB AERT -
RZZEZRAF+-A=+—H BEKE
A HR B A 3t T B 1 )8 B T N R L L B
REEHEAENTREZRTHOAA
R #1,442,365,000T (ZZ =M 4F : A
R #1,325,029,0007C) °

AR AR ERRIKE RSN E 5 BUE
AP HLIRR
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

25. SHARE CAPITAL 25. &R
2025 2024
—E-RE —EJUF
Authorised (number of shares): EE (BHEE)
Ordinary shares of HK$0.01 SRRMEE0.01 B LB 5,000,000,000 5,000,000,000
2025 2024
—E-HE  ZETZWOF
RMB’000 RMB’000
ARETx ARBTIT
Issued and fully paid: BEEITREE :
1,935,000,000 (31 December 2024: SRMEE0.01 B ILH
1,935,000,000) ordinary shares of 1,935,000,000 (==& — pO4F
HK$0.01 each +=A=+—8":
1,935,000,000) A% I 38 i 16,024 16,024
A summary of movements in the Company's issued share capital FARRBEBTRANEBBMAT
during the year is as follows:
Share
Number of Issued premium
share in issue capital account Tota
=%:%6)
g 4= ERTREA ROBER @t
RMB'000 RMB'000 RMB'000
ARETT ARETRT ARETR
At 1 January 2024 R-ZE-_m&E—HF—H 1,935,000,000 16,024 1,614,641 1,630,665
Share-based payment expense PARR 1 B EERE B0 1 TR 2 = = 1,727 1,727
At 31 December 2024 and RZZE-WF
1 January 2025 +TZH=+-8k
—E-RF—A—H 1,935,000,000 16,024 1,616,368 1,632,392
Share-based payment expense ARG BERENE KA L - = 334 334
At 31 December 2025 i a3
+=-A=+—H 1,935,000,000 16,024 1,616,702 1,632,726
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

26. RESERVES

The amounts of the Group's reserves and the movements

therein for the year are presented in the consolidated statement

of changes in equity.

(a)

(b)

Statutory surplus reserve

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

Merger reserve

The merger reserve of the Group represents (i) issued
capital of a subsidiary less the cost of acquisition of the
subsidiary pursuant to the reorganisation; and (ii) the
capital contributions from the China SCE Group prior to
the completion of the reorganisation.
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26. 1

FEERARFANBRESEREZES)

2IRERE R

(a)

(b)

% -

EEBERFE

RIB BB R BDE R B ILH
MEARMAMERADR X4
58 B B x B 78 4% B B4R % B B9
10% R BUA TE B SRR - It 0 AR
BrEeFEANEE BEEFHB
HEEINEFIMELRNS50% X
AT BER KA E QR A
BERAMAFEE TRHAMRR
AEBBFEETRARNEHEEBRX
BIEEAN EERERBKBETED
REMEARE25% - EETEH
EE R B AN E A A % -
TR ERREREDIK

BOtHEBE

REBEW A GHEEREOH B QR
MEBTRAREREBEEANE
MBARMKAE : RiHREAT
FXRTHR B SR BRI E -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

27. DISPOSALS OF SUBSIDIARIES 27. HEWB R A
2025
—E-FHEF
Notes RMB’000
B 5 AR T
Net assets disposed of: FTHEEESE :
Property and equipment E Y& 13 661
Trade receivables E 5 W GIE 4,456
Other current assets HEisEE 9,756
Cash and cash equivalents ReERBREEED 40,510
Trade payables B 5 RS RIA (7,909)
Other current liabilities HEMisaE (27,891)
Non-controlling interests PR A (7,713)
Subtotal /INEE 11,870
Loss on disposal of subsidiaries, net & BT B A R R S 18 F 58 7 (5,070)
Total consideration RELRZE 6,800
Satisfied by: AT 5175 SRR
Cash consideration received B W ERIR &R E 1,000
Cash consideration receivables HeRERN R 5,800
6,800

An analysis of the net cash outflows of cash and cash

equivalents in respect of the disposals of subsidiaries is as MEFRER DT

follows:

ARLEEMNBARNEE KRS EEY

2025
—E-HE
RMB’000
ARBTR
Cash and cash equivalents disposed of FrtEREe MRS EEY (40,510)
Cash consideration received BUE AR RE 1,000
Net outflows of cash and cash equivalents in EREERBARMNIES R
respect of the disposals of subsidiaries BeEEMRL F5E (39,510)

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

28. SHARE-BASED PAYMENTS

On 2 March 2020, the Company issued and granted 900
new ordinary shares as restricted shares to Affluent Way
and 12 employees at cash considerations of approximately
RMB149,381,000 (HK$166,500,000) and RMB24,898,000
(HK$27,750,000), respectively, which would be vested on the
condition that the employees remain in service for 5 years from
the date of grant. Accordingly, the Group measured the fair
value of these shares and recorded the excess of the fair value
over the subscription price as equity-settled compensation costs
over the estimated service period.

The fair value of ordinary shares of the Company was estimated
as at the date of grant. The following table lists the inputs to

e SRR M AT
31 December 2025 —Z - HF+-A=+—H
28. AR BEERITR

MRZZE-_ZTFE=A-H KR2FAMARBE
K12 %8 B 377 R 900 Jg 37 & AR
ERXREIRG REREIBLAA
R ¥ 149,381,000 7T (166,500,000 % JT)
& AR # 24,898,000 7T (27,750,000 7%
) HEBBRUHREESNREL B S
RETRAFANEETE - ALt - ASE
EXERGNAALBLHALBEBER
BERNI D5 R E AR B A LA 2 45
H A o

ARAEBROARERE G B G
B TRINEAREERIABENTRER

the price-to-earnings multiples method used to estimate the fair R AR
value:
Significant
Valuation technique unobservable input Multiples
fEE ERTIUBRBARE =E
Fair value of ordinary shares of Valuation multiples Price to earnings multiple of 23
the Company at date of grant peers’ rate
AR EBERNEREABOAAE HEREH FEJpR

The fair value of the restricted shares granted in 2020 was
RMB40,762,000, of which the Group recognised share-based
payment expenses of approximately RMB334,000 during the
year ended 31 December 2025 (2024: RMB1,727,000).

Annual Report 2025
“EREFR

RZZ_TFREOZREIROOAAR
BEA AR 40,762,0007T  HF KEE
REZE—_ZE-_RAF+-A=1+—HILF
ERERURMDAERONREAILOBA
R#334,000 (ZE-_F: AR
1,727,000 7T) °
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

29. NOTES TO THE CONSOLIDATED STATEMENT
OF CASH FLOWS

(@) Major non-cash transactions

During the year ended 31 December 2025, the Group had
non-cash addition to right-of-use assets and lease liabilities
of approximately RMB5,072,000 (2024: RMB7,553,000)
and RMB5,072,000 (2024: RMB7,553,000), respectively,
in respect of lease arrangements for office properties.

(b) Changes in liabilities arising from financing

29.

Z-—b

(a)

(b)

SETRERME

TEFRERS

BHE_Z-_AF+=-A=+—H
IEFEE RBEAMERERHEM
T ASBENFRAEEERTEE
BEMNIRSEMS B AL A
R #5,072,0007C (Z & Z /Y 4 :
AR #7,553,0007C) R AR#
5,072,000 (ZZEZMF : AR
"7 553,0007T) °

METHELENEEELY

activities

Lease
liabilities
HEaE
RMB'000
ARET T
At 1 January 2024 RZE_WMFE—H—H 665
Changes from financing cash flows MEREREZD) (2,793)
New leases Mg 7,553
Interest expense MEFX 253
Interest paid classified as PEALERSRENE A
operating cash flows (253)
At 31 December 2024 and RZZB_MF+-_A=+—HK 5,425
1 January 2025 —E-hF—H—H
Changes from financing cash flows BmERERELE (4.880)
New leases EE 5,072
Modification (EPh 363
Interest expense MEFX 208
Interest paid classified as operating DERKERERENERNAE
cash flows (208)
At 31 December 2025 R-ZZE-_RAF+-A=+—H 5,980

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e B IRERMN
31 December 2025 —Z—FF+=-A=+—8H

29. NOTES TO THE CONSOLIDATED STATEMENT 29. &6 HB e RnEXM T (@)
OF CASH FLOWS (Continueq)

(c) Total cash outflow for leases

(0 HERESRHAR

2025 2024

—E_RHE —EOEF

RMB’000 RMB’000

ARETR ARET T

Within operating activities R EEE) A 11,360 11,631
Within financing activities REEEE A 4,880 2,793
16,240 14,424

30. COMMITMENTS

The Group had the following contractual commitments as at

30. A IE

RBEHERE  AEEHEAATEER

the end of the reporting period: RIHEHE -
2025 2024
—E-RE —E 4
RMB’000 RMB'000
ARBTR ARETE
Acquisition of office equipment BENAK 10,311 13,763
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

31. RELATED PARTY TRANSACTIONS 31. Bt A R 5
(a) Outstanding balances with related (a) EERFEE D BV KRATEEER
companies
2025 2024
—E-HE —EOEF
RMB’000 RMB’000
ARBTRT ARBTT
Due from related companies FE Uk BA B A B FRIE
Trade related EZ e
China SCE Group R EE 102,847 152,056
Joint ventures of the China SCE Group REEEEMNE B E 8,110 4,850
Associates of the China SCE Group R EE EEE A B = R A 45 2,642
111,002 159,548
Impairment losses REEE (53,545) (51,322)
57,457 108,226
Due from a related party FE UK BA B 75 TR IR
Non-trade related FEZHEA
China SCE Group PEEEE 806,620 755,442
Impairment losses REEE (3.007) (7,686)
803,613 747,756

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

31. RELATED PARTY TRANSACTIONS (continued) 3. BB AR S @)

(a) Outstanding balances with related
companies (Continued)

(a) EELEAEE D RIMRMEER W)

2025 2024
—E-HE —ENF
RMB’000 RMB’000

AR®BTRT AR®BTET

Other payables H P& S K
China SCE Group RS E 830 5,647
Contract liabilities aHAaE
China SCE Group FEEEE 3,109 2,957
Joint ventures of the China SCE Group ~ FBEEME &% 139 462
3,248 3,419

The non-trade amount due from a related party is
secured, bears fixed interest at 5.5% per annum (2024:
7%) and repayable within the next twelve months
(2024: repayable over the next 12 months). The Group
has assessed that the credit risk of these receivables has
not increased significantly since initial recognition and
measured the impairment under the general approach
based on 12-month expected credit losses.

FEWEESTMEE S RIER
EER FHNEXEEALAS5%
—ZEUF 7%) RER 128 A
AEE(ZTZUF : @B81218 A
BER) AEBE T EZEREK
RENEERRIYES &5 ER
BARMRIE I WE 1218 B 7B H
EEBBNERTEFTERE -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
BRI

31 December 2025 —Z - R&+-_HA=+—H

31. RELATED PARTY TRANSACTIONS (continued) 3. BB AR S @)

(b) The Group had the following transactions (b) FACHEBABFETUATR

with related parties during the year: 2
2025 2024
—E-FRE —EEF
RMB’'000 RMB'000
ARBTT ARETET
Property management service income REFREERNYEEE
from the China SCE Group Pl 7 WL A 646 13,136
Property management service income REFEERBEE AT R
from the associates and joint ventures AEPENMEEIE
of the China SCE Group Pl 7 WL A 470 2,119
Property management service income REERRENYEER
from the Wong Family PR 75 W A 73 1,013
Value-added service income from the KB B B 3 B AR TS UL
China SCE Group 31,740 32,931
Value-added service income from the KRB EEEE DT R
associates and joint ventures of the & E R EMNIEERBIA
China SCE Group 632 2,965
Value-added service income from the kB ERREHIEERE KA
Wong Family 7 85
Property management services fees paid MBS B S R EE IR
to the China SCE Group fR 7% & A 209 =
Interest income from the China SCE PRl 3 SENORIESRI@N
Group 41,106 53,946
Rental and utility expenses paid to the mMPEEEZNHEE R
China SCE Group ARAEXER 382 515
Rental payments paid to the China MAPEEEMHAS
SCE Group* 4,008 2,546
Short-term lease expenses for car parks,  [A]F B2 £ (B X 1 K {2835 -
common areas and advertising space NHEE R ESECH
paid to the China SCE Group SHRFE S 10,531 11,318
Technical service fees paid to the China 1A/ &% £ @ % (&Y
SCE Group BT R & 2,830 =
Loan advanced to the China SCE Group ~ [AIfF BA 52 B S O B X FAE 58,264 115,395

SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

31. RELATED PARTY TRANSACTIONS (continued)

(b) The Group had the following transactions

(c)

with related parties during the year:
(Continued)

* During the years ended 31 December 2025 and 2024, the
Group leased certain properties from the China SCE Group and
the rental payments were made to reduce the corresponding
lease liabilities.

These transactions were carried out in accordance with
the terms and conditions mutually agreed by the parties
involved.

All of the above related party transactions also constitute
connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing
Rules.

Compensation of key management
personnel of the Group

In the opinion of the Company’s directors, the directors of
the Company represent the key management personnel
of the Group. Further details of directors’ emoluments
are included in note 8 to the consolidated financial
statements.

ir e B RERM

31 December 2025 —ZE - R&+—-_HA=+—H

3. BB AR S @)

(b) FACEBBAETUTX

(9]

2. (#)

* REBEE_T-_RAF+=-A=1+—
AR=ZFE-_MFE+=A=+—H
EFEE AEERTPEREERE
ETWERBESIE AR E
ERHREAE-

ZER ST E T KRWE
B 15 TR e R PFHETT

LB X B I EK LT
RAEVUAEMERECHBERS

FEBEEEEASEHMH

RRREERE ARREZRA
AEBXTBEBRAE -EEH S
MiE—PHEBRARREMBRE
MIEES ©
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
NN R E U

31 December 2025 —Z - R&+-_HA=+—H

32.

33.

34.

FINANCIAL INSTRUMENTS BY CATEGORY

All financial assets and liabilities of the Group as at the end of
the year are financial assets and financial liabilities stated at
amortised cost, respectively.

FAIR VALUE AND FAIR VALUE HIERARCHY
OF FINANCIAL INSTRUMENTS

The carrying amounts of the Group’s financial instruments
reasonably approximate to their fair values.

Management has assessed that the fair values of trade
receivables, financial assets included in prepayments, deposits
and other receivables, amount due from a related party, cash
and cash equivalents, trade payables, financial liabilities included
in other payables and accruals approximate to their carrying
amounts largely due to the short term maturities of these
instruments.

The Group did not have any financial assets and financial
liabilities measured at fair value as at 31 December 2025 (2024:
Nil).

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group's principal financial instruments mainly include cash
and cash equivalents, trade and other receivables, amount due
from a related party and trade and other payables, which arise
directly from its operations. The main purpose of these financial
instruments is to raise finance for the Group’s operations.

The main risks arising from the Group'’s financial instruments
are credit risk and liquidity risk. Generally, the Group introduces
conservative strategies on its risk management. To keep the
Group's exposure to these risks to a minimum, the Group has
not used any derivatives and other instruments for hedging
purposes. The Group does not hold or issue derivative financial
instruments for trading purposes. The directors review and
agree policies for managing each of these risks and they are
summarised below.

SCE Intelligent Commercial Management Holdings Limited
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32.

33.

34.

BRI DR TE

AEERFERNABESREERBED
B R RESHR A RN EREER SR
BE-

THRIANARTEELR
BER

=

AEESRIANKREEDSEMEAR
RNERE -

BEECD N EEZEYHR - sHAEN
RE -BEREMERFKENERE
E RBUEBRITRE ReLReFE
W BHREMNHIA T AEMENKIA
REFERNERABHNANERAR
HERE  TEEHRNZFTANEH
HIR B2

o

RZE_RAF+—_A=+—H(ZZE
ZPOF E)  AEBYEEMZEAR
EifENemEERSREE -

A1 %5 R b B 3R B AR MR

AEENTIESRMIATZRFERS
RBRSEEY B REMBYFOR -
FE e BB 75 SRR A K B 5 I H th JE A+
RE ZEcMIAREESMERE
Eo-ZFTMTANEIZAMNERAAN
SEHELRE -

rEBEeRmIAELANTIERARABEE
RigkrsEeRR —KME A&
) 357 L e B T I BRERAR ST SR S o RS
SEFEERNZERREERE K&
| 30 {5 AR A AT 0T A S B b T B AR S
BEy e REBIRFARBETARRLS
MITEERMTAE BEFEEHIRES
HEREEBER - ESRmT -
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

34. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (Continued)
Credit risk

The Group is exposed to credit risk in relation to its trade
receivables, other receivables, amount due from a related party
and cash and cash equivalents.

The Group expects that there is no significant credit risk
associated with cash and cash equivalents since they are
substantially placed at state-owned banks and other medium
or large-sized listed banks. Management does not expect that
there will be any significant losses from non-performance by
these counterparties.

The Group is exposed to credit risk in relation to its trade
receivables and amount due from a related party. Information
about the impairment provision recognised during the year is
disclosed in note 19 and 31(a), respectively to the consolidated
financial statements.

The Group trades only with recognised and creditworthy third
parties. Concentrations of credit risk are managed by analysis by
customer/counterparty. There are no significant concentrations
of credit risk within the Group as the customer bases of
the Group’s trade receivables from third parties and other
receivables are widely dispersed. In addition, receivable balances
are monitored on an ongoing basis.
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4. MBREREEB R REE

()
FERR

AEEHBEAREE S REFOR - Hit
FEMRIE ~ FEULRREE T RIBAR R & I
ReEBYNEERR -

HRREMNREFENTIEFHRREE
RIT R E MR A g AR ETERTT - MUK
SEENTemEARE S RRITER
MBAEERR ERERHAKIEE
RERSGHF I TRAMEEAEMNEXN
/K e

AEBHEBGEEE S EUEIE X E K
B X IEE B EERR - BRBERA
FERBERBNFBEIIERGETH
RARMEE19 X 31() ©

AEEERERTREERFNE=S
EOIRG UWBBOINEFS RXHHTF
HEPEERRETER - ARAEE
MR B 6 =77 B 5 R UCR K A b ek
RENEFEREZ DM BAUEAEE
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

34. FINANCIAL RISK MANAGEMENT OBJECTIVES = 34.

AND POLICIES (Continued)
Credit risk (Continued)
Maximum exposure and year-end staging

The table below shows the credit quality and the maximum
exposure to credit risk based on the Group’s credit policy,
which is mainly based on past due information unless other
information is available without undue cost or effort, and year-
end staging classification as at 31 December 2025 and 2024.
The amounts presented are the gross carrying amounts for
financial assets.

As at 31 December 2025

TR REREB R MBR

()
FERR®
B 755 L B I A T B 4 R B R

TRINTERAEEEERRNEE
BzkeazERR (FZUaHER
BEE RIFAIENEBBS K ARSE
DHBELATREEMER) RRZT
—hAETZA=tT—BHRZZE_@mF
T AT HFEFREERSE -
2N ELASHEENRALE -

R-Z2-RF+ZA=1+—H

12-month
ECLs Lifetime ECLs
12{ERES
FEER ERFRARMEERE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E-R& EZRR e ki3 @t
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000

ARBTR ARETR

ARETR ARETR ARBTR

Trade receivables* B 5 EWHIE - - - 391,840 391,840
Financial assets included in ~ &F ATBFIE « BE R
prepayments, deposits and  E- A Ut IAH)
other receivables** SREE 31,366 - - - 31,366
Amount due from a & L R Bt 7 R *
related party** 806,620 - - - 806,620
Cash and cash equivalents & KR EEEY
— Not yet past due — K@ 1,331,659 - - - 1,331,659
2,169,645 - - 391,840 2,561,485

192 SCE Intelligent Commercial Management Holdings Limited
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31 December 2025 —ZE - R&+—-_HA=+—H

34. FINANCIAL RISK MANAGEMENT OBJECTIVES 34. % R EE B Z M KE

AND POLICIES (Continued)
Credit risk (Continued)
Maximum exposure and year-end staging (Continued)

As at 31 December 2024

(&
EERME )
B 5 B B A T B 4R R B R (48)

R-ZE-_WE+=-A=+—H

12-month
ECLs Lifetime ECLs
1218 AT H
FEFR BREFEPEBCEERR
Simplified
Stage 1 Stage 2 Stage 3 approach Total
FRR FRR =R Bleh% @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTT ARBTT

ARBTT ARBTT ARBTT

Trade receivables* B 5 FEUGRIE * - - - 361,530 361,530
Financial assets induded in 5T ATBNFUE » BE R

prepayments, deposits and  E b FEURFRIE Y

other receivables** TREE 28,008 - - - 28,008
Amount due from a B U T 7 R

related party** 755,442 - - - 755,442
Cash and cash equivalents B & RBELZEY

— Not yet past due — K@ H 1,299,809 = = = 1,299,809

2,083,259 - - 361,530 2,444,789

* For trade receivables to which the Group applies the simplified 3 RASEEABEAEFTERENE S

approach for impairment, information based on the provision matrix
is disclosed in note 19 to the consolidated financial statements.

**  The credit quality of the financial assets included in prepayments,
deposits and other receivables and amount due from a related party
is considered to be “normal” when they are not past due and there
is no information indicating that the financial assets had a significant
increase in credit risk since initial recognition. Otherwise, the credit
quality of the financial assets is considered to be “doubtful”.

EUHEME  ERNREEENERTY
BENRA M RERMEE9

= MEFATRMRIR B E KAt EURIR
K JE YRR 77 AR & B A E W R B
B\ E R BN S RUE E B V156 FER A
RERRRAEZN  AIEEEERK
BRIERE] -BAl  eREENEED
EHRERFER]
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

34. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (Continued)

Liquidity risk

The Group's objectives are to maintain a prudent financial
policy, to monitor liquidity ratios against risk limits and to
maintain a contingency plan for funding to ensure that
the Group maintains sufficient cash to meet its liquidity

requirements.

The following table details the remaining contractual maturities
of the Group’s financial liabilities as at 31 December 2025 and
2024, which are based on contractual undiscounted cash flows
(including interest payments computed using contractual rates,
based on rates as at 31 December 2025 and 2024) and the

earliest date that the Group could be required to repay:

As at 31 December 2025

4. B EkREIRE B ZEREER

(%)

AEENBERERFFENPHEEE -
ERRSEcHEROHEBRRRE
WHEEE RS ABRRAKERES
RABLETURERBDESENR

TRAVNAEENSREBENR -1
F+-_A=+—BAERZZT-_NNF+=A
= +—HOBRTEHNIEER - iR
BEARBBRBEeRE (BREFEFRRIE
RZE_RAF+_A=+—HBEZ=F
—HFE+ A=t HHAHFERFE
BB S H) R 7R &R B AT 4 KB R K
EHN=FABEmMEDL :

R-EB-HEF+=-A=t—H

Within
1 year or In the 3to
ondemand second year 5 years Total
—FR
RIRER E-HF =ZhF Bat
RMB’000 RMB’000 RMB’000 RMB’000
ARBTx AR®T R AR®T R ARBFT
Trade payables B Z R RIA 154,436 953 - 155,389
Other payables and o B 5RIE R
accruals st E A 119,827 - - 119,827
Lease liabilities HERE 4,097 747 1,407 6,251
278,360 1,700 1,407 281,467

]94 SCE Intelligent Commercial Management Holdings Limited
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —Z-_HFE+-_A=+—H
34. FINANCIAL RISK MANAGEMENT OBJECTIVES 34. iR e E IR B Z M E
AND POLICIES (continued) (&)

Liquidity risk (Continued) REES R 2

As at 31 December 2024

R-EBE-_WE+=-A=+—H

Within
1 year or In the 3to
on demand second year 5 years Total
—F R
IR E K FF =Z=hF st
RMB’000 RMB’000 RMB’000 RMB’000
ARETIT AR%KFTT ARBFTT ARETET
Trade payables B R RIE 130,221 5,582 = 135,803
Other payables and H M e RIA R
accruals ezt &R 163,514 - - 163,514
Lease liabilities HEBE 3,555 1,870 - 5,425
297,290 7,452 = 304,742
Capital management EXxER

The primary objectives of the Group’s capital management are AEBEREENFTEARERELRE
to safeguard the Group's ability to continue as a going concern ERELCENENTERFEROERL
o PAXFEAER -

and to maintain healthy capital ratios in order to support its
business.

AEEBERBELERINELEER
FAREERER REFRFIARERRE
B AEEXEABIRMS TRENR
B ARREBREEARNETHR N
E_RAF+-A=1+—HER=ZZT-MF
+TZA=T—HALEFE BEEEANE
2 BURSURIZW AL -

The Group manages its capital structure and makes adjustments
to it in light of changes in economic conditions. To maintain or
adjust the capital structure, the Group may adjust the dividend
payment to shareholders, return capital to shareholders or issue
new shares. No changes were made in the objectives, policies
or processes for managing capital during the years ended 31
December 2025 and 2024.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

re M RERMNEE

31 December 2025 —Z - R&+-_HA=+—H

34. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

Capital management (Continued)

The Group monitors capital using a current ratio, which is
total current assets divided by the total current liabilities, and
liabilities to assets ratio, which is total liabilities divided by total
assets. The current ratios and liabilities to assets ratios as at the
end of each reporting period are as follows:

4. B EkREIRE B ZEREER

(%)
EXREE )

AEBFERRSLE(RRBHEERLE
BRARE B ERE) REEA B X (]
BERERNEEREB) EEEER - R
EREHEARNORBLEREEEELL
RO ¢

2025 2024
—E-HE —EMF
RMB’000 RMB’000

ARBTR ARBTE

Total current assets mENE EAE 2,449,834 1,667,834
Total current liabilities mEBEEE 731,869 775,350
Total assets BERE 3,506,880 3,512,406
Total liabilities BERE 735,636 778,521
Current ratio T Eh b = 3.3 2.2
Liabilities to assets ratio BEEBELE 21.0% 22.2%
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
e IR AR MY 5T

31 December 2025 —ZE - R&+—-_HA=+—H

35. STATEMENT OF FINANCIAL POSITION OF 35. AN BB AR R

THE COMPANY

BRAARRRRNERE B RE TSR

Information about the statement of financial position of the

Company at the end of the reporting period is as follows: KEOBEHRIT :
2025 2024
—E-HE —E O
Notes RMB’000 RMB’000
B 2 ARETx ARET T
NON-CURRENT ASSETS FREBEE
Investment in subsidiaries RH B R RMIEE 1,592 1,592
Total non-current assets IETmEEELRE 1,592 1,592
CURRENT ASSETS REBEE
Prepayments and other receivables T 5RI8 B H b fE R IE 280 289
Due from subsidiaries FE UL B B A R R () 1,570,435 1,729,347
Cash and bank balances W& RIBITFEREE 202,980 95,328
Total current assets MEEERE 1,773,695 1,824,964
CURRENT LIABILITIES REBAE
Accruals st &R 2 =
Due to subsidiaries FESTB B A B 7R (a) 37,516 41,867
Total current liabilities mMENBEAE 37,518 41,867
NET CURRENT ASSETS REBEEFE 1,736,177 1,783,097
Net assets BEFE 1,737,769 1,784,689
EQUITY =
Issued capital BT AR 16,024 16,024
Reserves T (b) 1,721,745 1,768,665
Total equity BT 1,737,769 1,784,689
Wong Lun Niu Wei
=4 H {2
Director Director
E2 E2
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FE M BIRERMNE
31 December 2025 —Z—HF+=-A=+—8H

35. STATEMENT OF FINANCIAL POSITION OF 35. RA BRI BEARAR #@)
THE COMPANY (Continued)

Notes: Mt e -
a. The amounts are unsecured, interest-free and repayable on demand. a. REREER 2L RARERER -
b. A summary of the Company'’s reserves is as follows: b. ARBEEOMEZLT -
Share
premium Exchange Accumulated
account reserve losses Total
B3 % E R B ZitEE et
RMB’000 RMB’000 RMB’'000 RMB’000
ARBT T ARETT ARETT ARET T
At 1 January 2024 R-ZE-_m&F—HA—H 1,614,641 147,062 (27,346) 1,734,357
Share-based payment expenses AR AEME R
I RFI 2 1,727 - - 1,727
Total comprehensive FREEBA(EE)
income/(loss) for the year k) - 38,168 (5,587) 32,581
At 31 December 2024 and i =S 11 ==
1 January 2025 +TZHA=+—BK
—E-_hF—HA—H 1,616,368 185,230 (32,933) 1,768,665
Share-based payment expenses  LABZD BEM R
fRFI 334 - - 334
Total comprehensive loss FANZHEEELRE
for the year - (43,865) (3,389) (47,254)
At 31 December 2025 RZE_RF
+=—A=+—8H 1,616,702 141,365 (36,322) 1,721,745

36. APPROVAL OF THE FINANCIAL STATEMENTS 36. #it /EBf &R &

The consolidated financial statements were approved and HREMBHREERZ_ZTZ"F=A
authorised for issue by the Board on 27 March 2026. KSR L R -
SCE Intelligent Commercial Management Holdings Limited Annual Report 2025
PREAEEERBERERAT “EREFR



FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets, liabilities and non-
controlling interests of the Group for the last five financial years,
as extracted from the published audited consolidated financial
statements, is set out below:

hFMHRE

THREAXEEBER AR RFERE 2 EER
BE- RENFZERER  HREEC %
BB AWK

RESULTS E
Year ended 31 December
BE+=-P=t+-HLEE
2025 2024 2023 2022 2021
“E-RFE ZE-NFE —T-=F —T--F —T-_—F
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETT ARETT ARETL
REVENUE & 1,192,737 1,212,949 1,247,682 1,182,371 1,230,050
Cost of sales & A X (877,854) (858,043) (837,943) (752,413) (649,181)
Gross profit EF 314,883 354,906 409,739 429,958 580,869
Other income and gains PN & 52,338 73,059 142,982 46,357 24,004
Selling and marketing expenses HE RE R X (6,380) (7,866) (9,818) (1,032) (2,332)
Administrative expenses THRAX (255,456)  (296,386)  (193,022) (194,745  (218,525)
Finance cost HBER (208) (253) (122) (372) (560)
Share of profit of BlE—ReE %

a joint venture & Al 1,264 1,043 333 271 180
PROFIT BEFORE TAX BR A AT A 106,441 124,503 350,092 280,437 383,636
Income tax expense MIERY (45,613) (66,233) (86,846) (67,825) (97,507)
PROFIT FOR THE YEAR FREF 60,828 58,270 263,246 212,612 286,129
Profit attributable to: THZEEERF

Owners of the parent [SUNGIEZ PN 57,916 56,957 257,048 208,069 280,609

Non-controlling interests R 2,912 1,313 6,198 4,543 5,520

60,828

58,270 263,246 212,612 286,129
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FIVE YEAR FINANCIAL SUMMARY
TFEMBRE

ASSETS, LIABILITIES AND NON-CONTROLLING BE - BENMEERER
INTERESTS
As at 31 December
R+=A=+—-H
2025 2024 2023 2022 2021
—E-EE —ZT-pWE —T-=F —FT--—& —T-—4%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRT ARETT ARETT ARETT ARETT
TOTAL ASSETS BWEE 3,506,880 3,512,406 3,396,339 3,184,944 3,058,734
TOTAL LIABILITIES FER=R (735,636) (778,521) (719,886) (596,984) (616,234)
NON-CONTROLLING INTERESTS FIERER - (22,021) (20,708) (14,510) (9,967)
2,771,244 2,711,864 2,655,745 2,573,450 2,432,533
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