Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this announcement.
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ANNOUNCEMENT
2025 ANNUAL RESULTS PROFIT WARNING

This announcement is made by Shui On Land Limited (the “Company”, together with its
subsidiaries, the “Group”) pursuant to the Inside Information Provisions (as defined under the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”)) under Part XIVA of the Securities and Futures Ordinance (Cap. 571) and
Rule 13.09(2)(a) of the Listing Rules.

The board of directors of the Company (the “Board’) wishes to inform potential investors and
shareholders of the Company that, based on the information currently available to the Company,
it is expected to record a net loss attributable to shareholders in the range of RMB1,700 million
to RMB1,800 million for the year ended 31 December 2025 (the “2025 Annual Period”) as
compared to the net profit attributable to the shareholders of RMB180 million for the
corresponding period in 2024. The expected net loss mainly resulted from a decrease in the fair
value of our investment properties and the impairment provision for unsold inventories. The
impact of such revaluation and provision on the Company’s consolidated total assets, on
attributable basis, is expected in the 2%-3% area. Excluding such impacts, it would be expected
that the Company would report a profit of core earnings for the 2025 Annual Period.

The downward revaluation adjustments do not reduce cash flow and therefore do not directly
impact on the Company’s liquidity. The Company estimates that total cash and bank deposits
at the end of 2025 will be higher than 30 June 2025 and the net gearing ratio of the Group will
be stable at approximately 52%.



Considering the still fragile China property market, the Company is cautious on the near-term
business outlook as the overall liquidity for the property industry will likely remain tight. The
Company will continue to prudently manage its finances and to review and adopt the most
optimal strategies to sustain long term growth.

The information contained in this announcement is based on a preliminary review and analysis
on the internal management accounts available as of the date of this announcement, which have
not been audited or reviewed by the auditors of the Company.

The Company is still in the process of finalizing the results of the Group for the 2025 Annual
Period. Details of the Group’s financial information for the 2025 Annual Period is expected to
be disclosed in its annual results announcement on 26 March 2026.

Shareholders of the Company and potential investors are advised to exercise caution in
dealing in the securities of the Company.
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