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First Quarter Revenue of $24.6 million, up 149.3% year over year
First Quarter Net Income of $2.4 million, up 644.7% year over year

EAST WINDSOR, N.J., May 12, 2021 /PRNewswire/ — Greenland Technologies Holding Corporation (NASDAQ: GTEC) (“Greenland” or the
“Company”), a technology developer and manufacturer of electric industrial vehicles and drivetrain systems for material handling machineries and
vehicles, today announced its unaudited financial results for the quarter ended March 31, 2021.

First Quarter 2021 Financial and Operating Highlights 

Total revenues were $24.6 million, an increase of 149.3% from $9.9 million in the first quarter of 2020.

Gross margin was 20.7%, an increase of 1.2 percentage points year over year. 

Net Income was $2.4 million, an increase of 644.7% from $0.3 million in the first quarter of 2020. 

Number of transmission products sold was 36,986 units, an increase of 129.7% compared with 16,099 units in the first
quarter of 2020

CEO and CFO Remarks

Mr. Raymond Wang, CEO of Greenland Technologies Holding Corporation, commented, “I am very proud of our team for continuing to deliver
exceptional results. We achieved our best quarter to date, with $24.6 million in revenue driven by a record delivery of roughly 37,000 transmission
units. These results illustrate our successful operating strategy that utilizes our established supply chain, production expertise and state-of-the-art
605,000 square feet manufacturing facility. We continue to earn the trust of our clientele through focusing on their business needs when others cannot
during this global pandemic. As businesses begin to reopen, the demand for material handling vehicles such as forklift trucks in China has never been
larger and is expected to continue to drive growth of our core business throughout the year as we consider ourselves as a market leader in the
industry.” 

Mr. Wang continued, “At the same time, we will continue to expand our product roadmap with innovative lithium battery powered solutions and electric
industrial vehicles which will add further value to us and distinguish Greenland in both the China and global markets.  We will continue to expand our
manufacturing capabilities in China and enlarge our manufacturing footprint with assembly sites in the United States to deploy our new line of electric
industrial vehicles. We expect to have our first production-ready electric industrial vehicle, an electric loader vehicle with a 1.8-ton payload capacity
powered by a 141kwh lithium battery, in Q4 of this year.  This will bring Greenland from a critical component provider to a fully integrated electric
industrial vehicle company. We can expand the potential value of our addressable market opportunities on a major scale as we work to meet customer
demands and build greater value for our shareholders.”

Mr. Jing Jin, Greenland Technologies’ Chief Financial Officer commented: “We generated strong quarterly results with impressive financial and
operational performances. Total revenues grew 149.3% year over year to $24.6 million, with a 644.7% net income increase year over year, reaching
$2.4 million. These results demonstrate both the soundness of our growth strategy and our ability to generate attractive profit. With a solid balance
sheet position and cutting-edge knowledge, we will continue to invest in research and new products to drive accelerated growth in electric industrial
vehicles sector.” 

First Quarter 2021 Financial Results

Revenues

Total revenues were $24.6 million, an increase of approximately 149.3% year-over-year. The increase was primarily due to the significant increase in
our sales volume. The number of transmission products sold increased 129.7% to 36,986 units from 16,099 units in the first quarter of 2020. 

Costs of Goods Sold

Costs of goods sold were $19.5 million, an increase of 145.4% from $7.9 million in the first quarter of 2020. The increase was primarily due to our
increase in sales volume.

Gross profit 

Gross profit was $5.1 million, an increase of 165.3% from US$1.9 million in the first quarter of 2020.  

Gross margin was 20.7%, up 1.2 percentage points from 19.5% in the first quarter of 2020. The increased gross margin was primarily due to the
decreased material costs as we continue to lower the costs of material through negotiation with our suppliers. 

Operating expenses    

Total operating expenses were $2.2 million, up 21.3% from $1.9 million in the first quarter of 2020. Operating expense as a percentage of total



revenues was 9.1%, a decrease of 9.7 percentage points compared to 18.8% in the first quarter of 2020. The reduction in operating expenses was
primarily due to the Company’s better operating efficiency.

Selling expenses were $0.38 million, an increase of 74.9% from $0.22 million in the first quarter of 2020. The increase was
mainly due to (i) higher selling and promotional expenses to support transmission product sales, (ii) the expansion of our
sales network and associated personnel costs for sales staff. 

General and administration expenses were $0.91 million, a decrease of 15.2% from $1.07 million in the first quarter of
2020. The decrease was primarily due to the lower administrative expenditures and the improved operating efficiency.

Research and development expenses were $0.96 million, an increase of 70.0% from $0.56 million in the first quarter of
2020. The increase was mainly due to higher research development costs and human resources expenses, as the
Company continued to strengthen its product development efforts. 

Income from operations 

Income from operations was $2.9 million, an increase of 4073.2% from $0.68 million in the first quarter of 2020.  

Net Income 

Net Income was $2.4 million, an increase of 644.7% from $0.33 million in the first quarter of 2020.

Earnings per share 

Basic and diluted net income per ordinary share was $0.21, an increase of 600% from $0.03 in first quarter of 2020.

Business Outlook 

For the full year of 2021, the Company expects total revenues to be between $80 million to $90 million, representing an increase of approximately 20%
to 35% growth year over year from 2020.

The above outlook is based on information available as of the date of this press release and reflects the Company’s current and preliminary
expectations regarding its business situation and market conditions.  The outlook is subject to change, especially considering the uncertainties which
may result from how the COVID-19 pandemic develops globally. 

Conference Call

The Greenland Technologies Holding Corporation management team will host an earnings conference call at 8:30 AM on Wednesday, May 12, 2021,
U.S. Eastern Time. 

Please register in advance for the conference using the link below and dial in 10 minutes before the conference is scheduled to begin. Conference
access information will be provided upon registration.

Online Participant Registration: http://apac.directeventreg.com/registration/event/8952138 

A replay of the conference call may be accessed by phone at the following numbers until May 20, 2021. To access the replay, please reference the
conference ID 8952138.

  Phone Number

International +61 2 8199-0299

United States +1 (855) 452-5696

China Hong Kong +852 800963117

Mainland China +86 4006322162+86 8008700205

A live and archived webcast of the conference call will be available at https://edge.media-server.com/mmc/p/7wjbeogk

About Greenland Technologies Holding Corporation

Greenland Technologies Holding Corporation (NASDAQ: GTEC) is a developer and a manufacturer of drivetrain systems for material handling
machineries and electric vehicles, as well as electric industrial vehicles. For more information visit www.gtec-tech.com.

Safe Harbor Statement

This press release contains statements that may constitute “forward-looking statements.” Such statements reflect Greenland’s current views with
respect to future events and are subject to such risks and uncertainties, many of which are beyond the control of Greenland, including those set forth
in the Risk Factors section of Greenland’s Annual Report on Form 10-K and Definitive Proxy Statement on Schedule 14A filed with the Securities and
Exchange Commission (“SEC”). Copies are available on the SEC’s website, www.sec.gov. Words such as “expect,” “estimate,” “project,” “budget,”
“forecast,” “anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,” “believes,” “predicts,” “potential,” “continue,” and similar expressions are
intended to identify such forward-looking statements. These forward-looking statements include, without limitation, Greenland’s expectations with
respect to future performance. In addition, there is uncertainty about the further spread of the COVID-19 virus or the occurrence of another wave of
cases and the impact it may have on the Company’s operations, the demand for the Company’s products, global supply chains and economic activity
in general. Should one or more of these risks or uncertainties materialize, or should assumptions underlying the forward-looking statements prove
incorrect, actual results may vary materially from those described herein as intended, planned, anticipated or expected. Statements contained in this
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news release regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future.
Greenland does not intend and does not assume any obligation to update these forward-looking statements, other than as required by law.

Statement Regarding Preliminary Unaudited Financial Information

The unaudited financial information set out in this earnings release is preliminary and subject to potential adjustments. Adjustments to the consolidated
financial statements may be identified when audit work has been performed for the Company’s year-end audit, which could result in significant
differences from this preliminary unaudited financial information.

Investor Contact:

In the U.S.: Julia@blueshirtgroup.com
In China: Susie@blueshirtgroup.com
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