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Greenland Technologies Reports Full Year 2020 Results

March 30, 2021
Highlights (Full Year 2020 compared to Full Year 2019)

e 27.6% Increase in Revenue

e 3.5% Expansion of Gross Profit

e 34% Increase in Selling Expenses to Drive Growth

e 19.6% Increase in Net Income Per Basic and Diluted Share on Nearly 2.1 Million Higher Year-Over-Year Share
Count

EAST WINDSOR, N.J., March 30, 2021 /PRNewswire/ — Greenland Technologies Holding Corporation (NASDAQ: GTEC) (“Greenland”), a
technology developer and manufacturer of electric industrial vehicles and drivetrain systems for material handling machineries and vehicles, today
announced audited results for the full year 2020 ended December 31, 2020.

Raymond Wang, CEO of Greenland Technologies Holding Corporation, commented, “Despite unprecedented challenges with the global pandemic, we
achieved 27.6% growth in revenue for the full year 2020 compared to the prior year, as we executed on our operating strategy, focused on our
long-term plan and supported our customers. Our team did an excellent job hitting our product roadmap benchmarks on time, with innovative lithium
battery powered solutions such as electric industrial vehicles and other solutions to add value and further differentiate Greenland in the market. At the
same time, we made significant progress on our manufacturing capacity expansion with multiple initiatives, including planning a major U.S.
manufacturing expansion that will establish our U.S. market manufacturing footprint and increase our total worldwide capacity, and announcing a
cooperation with strategic partner Fujian South China Heavy Machinery Manufacture Co. Ltd.”

Mr. Wang continued, “The expansion of Greenland from a critical component provider to a fully integrated electric industrial vehicle company, will
expand the potential value of our addressable market opportunities on a major scale. To facilitate our success, we leveraged our robust R&D
capabilities, strategic supply chain partners, and expertise in the development of our new line of electric industrial vehicles. We expect to have our first
production-ready electric industrial vehicle this summer, which will be a compact electric loader vehicle with a payload capacity of approximately 1,800
kilograms (or 3,968 Ibs.). This new line of electric industrial vehicles will offer customers a better return on investment when compared to traditional
internal combustion vehicles. Following the first electric loader product, we plan to expand into other industrial vehicles and sizes, as we work to meet
customer demand and build greater value for shareholders.”

Jing Jin, CFO of Greenland Technologies Holding Corporation, added, “While we are pleased with our revenue growth and higher profitability, our
19.6% year over year increase in net income per share to $0.67 for the full year 2020 would have been approximately $0.20 per share higher absent
the dilution impact from the 2.08 million share increase in shares outstanding related to the Company’s offering process last year. Our successful
offering provided capital to increase our investments in revenue generating areas and R&D, while reducing non-revenue generating general and
administrative expenses. For example, we ended 2020 with about 270 employees across production, R&D, and sales and marketing, compared to
about only 40 in management and administration. As a result, we ended 2020 in a strong financial position, and made the strategic decision to
proactively increase our inventory level to ensure we could meet our customers’ needs during Chinese New Year, which typically affects production
and transportation of materials. Overall, we remain focused on our long-term growth strategy and on driving both financial and operational
improvements.”

Full Year 2020 Results

Greenland’s revenue was approximately $66.9 million for the twelve months ended December 31, 2020, representing an increase of

approximately $14.5 million, or 27.6%, as compared to approximately $52.4 million for the twelve months ended December 31, 2019. The year over
year increase reflects ongoing customer demand growth and the fulfillment of backlog orders from the first half of 2020, and underscores the
Company'’s understanding that it is one of the major developers and manufacturers of transmission products for the small and medium sized forklift
trucks.

The total cost of goods sold was approximately $54.1 million for the twelve months ended December 31, 2020, representing an increase by
approximately $14.0 million, or 35.1%, as compared to approximately $40.1 million for the twelve months ended December 31, 2019. The year over
year increase was due to the Company’s higher sales volume.

The Company’s gross profit was approximately $12.8 million for the twelve months ended December 31, 2020, representing an increase by
approximately $0.04 million, or 3.5%, as compared to approximately $12.4 million for the twelve months ended December 31, 2019. Gross margin was
approximately 19.2% and 23.6%, respectively, for the twelve months ended December 30, 2020 and for the twelve months ended December 31, 2019.

Income from operations for the twelve months ended December 31, 2020 was approximately $6.7 million, representing an increase of
approximately $0.01 million, or 1.2%, as compared to approximately $6.6 million for the twelve months ended December 31, 2019.

Net income per basic and diluted share was approximately $0.67 per share for the twelve months ended December 31, 2020, representing an
increase of approximately $0.11 per share or 19.6%, as compared to approximately $0.56 per share for the twelve months ended December 31, 2019.
The year over year increase in net income per share would have been approximately $0.20 per share higher absent the dilution impact from the 2.08
million share increase in shares outstanding related to the Company’s offering process last year. As of March 30, 2021, the Company had 10,498,127
shares outstanding.

Business Outlook

Looking forward, Mr. Wang, CEO of Greenland Technologies Holding Corporation, continued, “We exited 2020 in a great position as we execute on



our strategy, drive improved financial results and strengthen our balance sheet. We are engaged in in the highest number of customer opportunities in
the company’s history. Our R&D investments are paying off with 108 registered patents and two registered trademarks, as of December 31, 2020.
Importantly, we are firmly on track for the planned July 2021 completion of our first production-ready electric industrial vehicle, a compact loader with a
payload capacity of approximately 1,800 kilograms (3,968 pounds). Following the first electric vehicle, we plan to expand our product line to other
industrial vehicles and sizes, including an electric forklift vehicle, electric digging vehicle and more. We are in the midst of a global clean energy and
vehicle electrification trend, with the global construction equipment market anticipated to grow at a compound annual growth rate of 3.9% from 2020 to
2025, reaching $205 billion (1). We expect the electric subsegment will outpace the broader market growth as it gains momentum, with supply chains
and support infrastructure fully built out. We are concentrating on the strategic opportunities that will contribute to our growth over the coming years
and those that we believe present the most significant opportunities to build value for the company and shareholders.” (1) source:

Marketsandmarkets, November 2020.

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.

Forward-Looking Statements

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
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.


https://www.gtec-tech.com/
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