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Asout CMC REIT
ERAEREEETES

REIT PROFILE

CMC REIT

China Merchants Commercial Real Estate Investment Trust
(“China Merchants Commercial REIT” or “CMC REIT") is
a real estate investment trust constituted by the trust deed
(“Trust Deed”) entered into between China Merchants Land Asset
Management Co., Limited, the manager of CMC REIT (“REIT
Manager” or “Manager”), and DB Trustees (Hong Kong) Limited,
the trustee of CMC REIT (“Trustee”), on 15 November 2019. The
units of CMC REIT (“Units”, and each a “Unit”) were listed on The
Stock Exchange of Hong Kong Limited (“Stock Exchange”) on 10
December 2019 (“Listing Date”).

China Merchants Land Asset Management Co., Limited

The REIT Manager was incorporated in Hong Kong on 22 June
2019, with the sole purpose of managing the assets of CMC REIT.
The REIT Manager is an indirect wholly-owned subsidiary of China
Merchants Land Limited (stock code: 00978).

OUR MISSION

CMC REIT’s key objectives are to provide investors with stable and
sustainable distributions and to achieve long term capital growth.
This aim of providing attractive total returns will be achieved
by proactive management of the properties in the CMC REIT’s
portfolio.
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FINANCIAL HIGHLIGHTS
BREE

Change W

Six months ended 30 June 2025 2024
BZ6H30RIEAER 2025 2024 -]

(“2024 Relevant

Period”)

(T2024 F1HRBEAR )
Revenue (RMB’000) U AREFT) 225,004 266,337 -15.5%
Net Property Income (RMB’000) mENEFEARETT) 168,726 200,932 -16.0%
Financial Cost (RMB’000) BERA(ARETT) 58,126 64,921 -10.5%
Distributable Income (RMB’000) ADRBANRETFT) 57,461 62,018 -7.3%
Payout Ratio RIS 100% 100% =
Distribution per Unit (HK$) BRESBUDRET) 0.0558 0.0600 -7.0%
Annual Distribution Yield' FloiRBEE 9.1% 11.0% -1.9pp

30/6/2025 31/12/2024 Change W
#E
Total Assets (RMB’ million) BEE(NRERET) 9,928 10,081 -1.5%
Net Assets Attributable to BEe BB AELEEFE 0
Unitholders (RMB'’ million) (NREBET) 2o 3,09 B
Net Assets per Unit Attributable to Ao BB AREEEREN 2 66 075 33%
Unitholders (RMB) EEFENRE) ' ' .
Value of Portfolio (RMB’ million) HEBBEAREBRET) 8,819 8,987 -1.9%
Gearing Ratio? LERER 41.2% 40.5% 0.7pp
Notes: BEE -

(1)  Based on the closing unit price of CMC REIT on 30 June 2025 and two times )
the distribution per unit for the Reporting Period.

BB PR R E LS N2026F6 308 £ & B
TERREHENSEASEUDRONEE -

(2)  This is calculated by dividing total borrowings over total assets. @  IREREERAEEETE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEwED N

MARKET REVIEW

In the first half of 2025, China’s economy achieved growth of
5.3% supported by continued policy efforts and industrial structure
optimization. This growth rate is higher than the 5.0% recorded
in 2024, indicating that the momentum of the economic rebound
is being sustained. There has been a moderate recovery in the
consumer market, with retail sales of consumer goods increased
by 5.0% year-on-year, an improvement over the 3.5% growth rate
in 2024. The consumer price index fell slightly by 0.1% year-on-
year, indicating the domestic market is still in the initial phase of
a recovery. The average national urban unemployment rate was
5.2%, a slight increase of 0.1 percentage points from the first
quarter, and the employment situation remains stable. Monetary
policy continued to be accommodative. Following three interest
rate cuts in 2024, another interest rate cut was implemented in the
first half of 2025 to provide liquidity support to the real economy.

The Grade-A office market in Shenzhen continued to weaken, with
the city’s average rent rate falling to RMB160.1/sg.m., down by
5.3% from the end of 2024, and the vacancy rate rising to 27.8%.
Nanshan district, with the support of the demand from high-tech
enterprises, observed a milder drop in rents of 3.8% compared
to the city in general, while the district’s vacancy rate increased
slightly to 28.1% due to continued new supply. Beijing’s office
market was also under pressure, average office rental rates for the
city decreased by 9.3% to RMB221.9/sq.m., compared to that
as at the end of 2024, while rents for the Central Business District
(CBD) fell 10.3%. However the vacancy rate of CBD improved
slightly to 16.9%.

™5 Bl ER

20256 F¥F - RRSEERRESER HEE
EEBELENIET  BHRT53%MFiEE
& o BIRE2024F 2 FH5.0%FFEFA  BR
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EREER G RS.0% @ 812024F3.5%K)1E 15 AH
BNE  HEMBSE2TAMERES - ERH
BERIEHRE L MFE01% - RPARFWISNE
REEIBISIEMERER - 2BUNEAETREXRYESR
52%  B—FEHACAEE - MEFBR
BIETE c EMECRIEEERER - #2024F =
IREB % - 2025%F ¥ F BEE MM B8R
AEBCERMRE SR -

RN PR FTEMSEEARESS  2mFH
fEmzE AREE16017T,/ F 5K @ 82024F
RTE.3% » TEXR EAFI27.8% - FILES
SR OESERTE  AelbERE2m)N 0 A
3.8% EATEFE—FPHEHSEZEEEE -
72 B RMBEF D28 1% S - kB FIE
MHZRGERE - 2mFHHEEEAREK221.9
7T, K B2024%F K T %9.3% - CBDE
S KIEEI03%  BEEEXR/TRERHEE
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MARKET REVIEW (continued)

The Shenzhen retail property market has been impacted by the
launch of new projects, causing a certain degree of localized
disruption, in particular in the Nanshan District. The ground floor
rentals for premium retail properties in Nanshan District, stand
at RMB711.3/sg.m., representing a 6.0% decline from the end
of 2024. The vacancy rate has increased by 5 percentage points
to 17.1%, which is 8 percentage points higher than the citywide
average of 9.1%.

Looking ahead to the second half of the year, China’s economy
will continue to face challenges arising from a complex and volatile
external environment and weak domestic demand. However, with
the continuing implementation of industrial policies and the gradual
unlocking of consumption potential, the economy is expected to
maintain a stable growth trajectory. The prospects of different
commercial real estate markets is expected to vary, with core areas
supported by industrial development likely to stabilize first. At the
policy level, targeted adjustments will continue to be implemented,
seeking a balance that delivers stable growth at minimal risk.

miS O (&)

FINEEMEMSIMATEENTE  HE
BMHBERT —ENEE - FRIEFELUE o OF
JlmleEETEnEEEHSAAREK711.3
TL K 82024 F KB HH6.0% © TER
FAT5EEDBEN7.1%  REM.1%HIKFFH
HTsEEDE -

RETHF  hELEDHEERINFREENES
BMABBL T ROIE - BEEXBRFE
BHOHBENZSEMHNERT  KERZ
RIFFIBETRS - HEMETSE KEE
oM BBEXRIENROBEHAHRELRE -
BREEKEBERFERE  ERERER
[k =Rk T -




—ZoRFRHRE | BEREEELES @

Management Discussion and Analysis ® & 1% [E 51 5 B D 4T )

C
PROPERTY OVERVIEW YIZERE
Occupancy rate (%) as at Passing Rent (RMB/sq.m.) as at
HEE (%) ERES(ARE/LHX)

Property L 30/06/2025 31/12/2024  30/06/2024  30/06/2025 31/12/2024  30/06/2024
Office B7E
New Times Plaza HEREE 56.4 74.1 92.3 144.6 149.8 152.9
Cyberport Building YEAE 86.3 91.3 91.1 127.0 1287 127.2
Technology Building BHAE 974 100.0 100.0 142.6 139.6 137.4
Technology Building 2 N 89.5 99.8 100.0 120.9 123.3 122.7
Onward Science & Trade Center BRBERENEZDL 92.2 94.0 91.1 219.3 2616 290.1
Average ¥4 81.2 89.8 9.7
Garden City Shopping Centre TEE 98.2 93.5 88.4 121.7 126.1 128.5
Property Portfolio nEas 84.5 90.6 935

Note: The occupancy rates of some properties may differ slightly from those released Wizt o MENEBERESHTIRE —FTEREEZHL
earlier in the unaudited operating statistics of the second quarter. EHIRMELLL AR o

During the Reporting Period, the aggregate occupancy rate of — RIREHIR - ALY 244 &9 H A E490.6%
the entire property portfolio decreased from 90.6% to 84.5%,  T[EE845% @ T T61EBDE - TRFAK
representing an overall decrease of 6.1 percentage points. B BRI ES AEBHL DS g;.: =)
Substantial lease terminations in Technology Building 2 and New FREAFEHHHEERN89.8% NEE81.2% ° /EE
Times Plaza caused our average occupancy rate for offices to &) K AISEIZFE£98.0% - 5?1%'1157,%4.71
decrease from 89.8% to 81.2%. The occupancy rate of Garden By

City Shopping Centre continued to rise, increasing by 4.7

percentage points to 98.2%.

A A
DISTRIBUTION
PER UNIT VALUATION
(HK$) BT (RMB m////on) AR FE T
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PROPERTY OVERVIEW (continued)

While office vacancy rates in Beijing have remained elevated due
to persistent oversupply, Onward Science & Trade Center applied
the strategy of prioritizing occupancy over rental rates in order to
maintain high occupancy. As the oversupply situation in Shenzhen
is more severe, our other Grade-A office, New Times Plaza has
seen a decrease in both occupancy and passing rent. Meanwhile,
the passing rent at Garden City Shopping Centre experienced a
3.5% drop as residual spaces with a lower rent rate were leased
out.

MFEBE(E)

tRBEFREETSNEEXREREHBIK
MPETEREAL  BERMEMESLE
B ABRE | WRE - AR TERSOHHEE -
RN FEEETSHBNKOERANE SR
i RIS —RFERBFEFHRESHOLE
ERIRFGHEES R HRBKE o TEERMABIER
HeBEEHEB ML HERESTRT
3.5% °

Property Valuation YEMLE
Valuation (RMB million) as at w
REAREEET)

Property LES 30/06/2025 31/12/2024 30/06/2024
Office BEFE

New Times Plaza FRRES 1,885 1,905 1,939
Cyberport Building HEKE 1,046 1,066 1,066
Technology Building R RE 947 942 942
Technology Building 2 B XE—H 1,065 1,076 1,076
Onward Science & Trade Center By EnEREF 0, 2,411 2,512 2,516
Retail 2=

Garden City Shopping Centre  JEEI 1,465 1,486 1,539
Property Portfolio YELAE 8,819 8,987 9,078

A revaluation of our properties was carried out as at 30 June 2025,
by Jones Lang LaSalle Corporate Appraisal and Advisory Limited,
an independent property valuer and CMC REIT’s principal valuer.
The market value of our portfolio changed from RMB8,987 million
as of 31 December 2024 to RMB8,819 million as of 30 June 2025,
a decrease of RMB168 million.

R2025%6 A30H © B W EGEMLBERD
BEETESNAGEMPEHRTOETER
BABRABEE MM EEIT T ENMHE -
HZ=2025F6 4301 + MEBE MW TEN2024
F12 A3 HMARESB7TEE LRI EARE
8,819B &L ' NEARK168EETT ©
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C
PROPERTY OVERVIEW (continued) YIERLE (42)
New Times Plaza HEBRES

There has been no appreciable improvement in the Shenzhen  SFEYIFRRE FETISTIAKE » 12 IL 700 PEEL
Grade-A office market. In this challenging environment, New  EIBET - iR ES U ERTISEHESHESR
Times Plaza has been offering rentals at a discount to attract  FA£Wa|HAE AL @ EHMEBRBHS BT
tenants, resulting in an RMB5.2/sq.m decrease of passing rent ~ ARM527T " FHKE AR 144670,/ FH
to RMB144.6/sq.m. Sizable lease expires in the first half of 2025 3 o EH 2025 ¥ EAAEEREME LT
led the occupancy rate to drop from 74.1% at the end of 2024 to  H - H B RM2024FEEMN741% Al N EE
56.4%. 56.4% °

Under the influence of the downturn of the Shenzhen Grade-A  #HEERBENGESIEY RHRESTIETET
office market and a material drop in both occupancy and passing 7 HHEXRRIBERBHES THRESE - HR2025
rent, New Times Plaza‘s valuation decreased by RMB20 million to 6 H30HMHEE TR T ARE20EHETEA

RMB1,885 million as at 30 June 2025. R¥1,885H8 T °
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PROPERTY OVERVIEW (continued)

Cyberport Building, Technology Building and
Technology Building 2

The occupancy rate and passing rent of our Grade-B offices in
the Net Valley (Technology Building, Technology Building 2, and
Cyberport Building) have also weakened, but to a lesser extent.

As a result of several lease expires at Cyberport Building, its
occupancy rate decreased by 5 percentage points to 86.3%,
while its passing rent decreased to RMB127.0/sq.m. Technology
Building did not remain fully let; its occupancy rate decreased
to 97.4% but its passing rent increased by RMB3.0/sg.m to
RMB142.6/sq.m compared to 31 December 2024. The adverse
market situation has had a greater impact on Technology Building
2, as its occupancy rate dropped by 10.3 percentage points to
89.5%, while it's passing rent decreased by RMB2.4/sg.m to
RMB120.9/sq.m as compared to the end of last year.

In terms of valuation, Technology Building’s valuation increased by
RMBS5 million to RMB947 million because of its higher passing rent.
The valuations of Technology Building 2 and Cyberport Building
decreased by 1.0% and 1.9% respectively.

Onward Science & Trade Center

Due to the intense competition among Grade-A offices in Beijing,
in order to boost occupancy, Onward Science & Trade Center has
been prioritizing occupancy over rental rates. This strategy has
resulted in a significant downward adjustment to its passing rent,
which fell 16.2% to RMB219.3/sq.m. However, in exchange its
occupancy recovered to 92.2%, which was almost the same as the
end of last year.

As a result of the sizable decrease in market rent in Beijing and
the shortening duration of Onward Science & Trade Center’s land
lease, the valuation of this property decreased by RMB101 million
to RMB2,411 million.

MFEBE(E)
BIRAE  BRAERBMRAE=H

BPAREN 2B (RHEKE -~ BHRK
E-HEEHAE)NHARMREES BT
TTHRREERENTE -

BB ANEMRBLBLALEE - HHBEXRT
FET5EBNEESS3% WEHAES TREAR
¥127.070, F K o BHE K EHRARERER
o EEAXRTEEI.4% @ BIREHE ¢ BIE
2024512 A31H LR T ARBES.OL,F 5K
EANR¥142.670,FH K - BHEKE —H#AI%
FHHEEMSHEATE  BEAFFRMEL -
HEAXRTETI103ME D ES.5% A
HERZP BT ARK24TT,FAXKEARE
120.970, FH K o

FHEERRE  BEAXERESSHREHE
& HEELRT ARESEEILE ARKT
BETT - B KE ZBMERE K ENEER S
BITNFET1.0%%1.9% °

BERMENEHL
ERFREFERFREASAR - R
HE - BERMEMEZEROERAT [NERE ]
BUREE o AR IR & K08 T 716.2%
ZEANR219.37T F K o ERAH - AHE
ERNBEFAE2.2% @ T HAFFRREFR
—KT o

AR ETHE S KE TR EFRER
ZRE - BERMERERLNHETRETA
RE101E&ETEARE241HETL °
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PROPERTY OVERVIEW (continued)
Garden City Shopping Centre

Operations at Garden City Shopping Centre have continued to
improve, and its occupancy rate increased 4.7 percentage points
to 98.2%. Various metrics, such as foot traffic, the number of active
loyalty program members, and tenants’ gross revenue, all indicate
that the mall has been doing well. However as it approaches full
occupancy by leasing out its residual below average rent spaces,
its average passing rent has fallen to RMB121.7/sg.m. Competition
for retail tenants will be intense in the future, and we will adopt
marketing strategies to align with the latest market trends as they
evolve.

The valuation of Garden City Shopping Centre as of 30 June 2025
was RMB1,465 million, representing a decrease of RMB21 million.

“ZoRFhHRE | BEREEETES 0
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D
FINANCIAL REVIEW B [E
Rental Income for each property BEYENEESWKA
Reporting 2024 Relevant W
Period Period Change
HEHIE 2024 HHEEHM 25
RMB million RMB million
ARBEER ARBEER
New Times Plaza R ES 33.7 50.9 -33.8%
Cyberport Building SN E 23.3 24.9 -6.4%
Technology Building R RE 33.7 325 3.7%
Technology Building 2 BHEARE —Hf 28.6 27.6 3.6%
Garden City Shopping Centre  fEEI 44.2 37.3 18.5%
Onward Science & Trade Center B BMIERIEH L 32.2 65.2 -50.6%
Total Foby 195.7 238.4 -17.9%

The rental income of the Reporting Period was RMB195.7 million,
a decrease of 17.9% when compare to the 2024 Relevant Period.

The property operating expenses of CMC REIT for the Reporting
Period were RMB56.3 million (2024 Relevant Period: RMB65.4
million). Property management expenses was the largest
component contributing to 42.1% or RMB23.7 million of property
operating expenses. Other taxes and operations manager’s
fee contributed to 36.1% and 16.2% of the property operating
expenses respectively. After deducting property operating
expenses, net property income was RMB168.7 million for the
Reporting Period.

Financial costs for the Reporting Period, consisting entirely of
interest expense on bank borrowings, were RMB58.1 million (2024
Relevant Period: RMB64.9 million), comprising total amount of
RMB58.1 million in interest expense on bank borrowings.

REHFNESKABARE157EHE L &
20244 FEFAHARI AR EL R A 17.9% ©

RIREEE - BEREEETESNMELE
sz B ARES6.35 BT (2024F #HRFER + A
R¥654887T) - MEBTEBEMELERE
F42 1%k AR 7TEETT  hbHmE K o &
HEREETIEABAD MG ELERY
7936.1%F116.2% ° IBRYIZELEF 1% - s
B MER S FEAAREI168THETT ©

REBMENRERAN (2 IBHBITERDFE
MK ) B ARESSAHEE T (2024F AR HA
M ARK649BE ) « BIERITEINFE
A BEARKS81BETT °
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FINANCIAL REVIEW (continued)

Capital Structure

Total net borrowings of CMC REIT were RMB4,093 million, leading
to a gearing ratio of 41.2%. This ratio is lower than the permitted
limit of 50% as stipulated by the Code on Real Estate Investment
Trusts (the “REIT Code”). Gross liabilities (excluding net assets
attributable to unitholders) as a percentage of gross assets were
55.4% (2024 year end: 54.8%).

The debt profile of CMC REIT is as follows:

—ToRFPHEE | AERERERES @
Xl )

BTl EE ()

BAREE

%Fﬁ%ﬁ%}%u%gimi@{a HEREAARE
4083B8L  FEEBBEEXA4.2% ° %t
R EAEEREEAESTA( ERELST
Al D) PTERTFHI50% LR - BERE(TEEES
BAEHEAREEEFE)NEERENE L
/555.4% (2024 F 7K 1 54.8%) °

HERRXFEAESBRNERHBERET

Bank Loan (RMB’000) Repayable on Type Interest Rate % Total
RITERARETR) EEELRH kRl R= HEEEDL
28,000 2026/05/23 secured 2.70% 0.7%

kvl
28,000 2026/05/23 secured 2.70% 0.7%

B
29,000 2025/07/21 secured 2.30% 0.7%

A I
4,007,600 2030/01/24! secured 2.80% 97.9%

HEM

m RMB2.5 million repayable each year on 24 July, RMB2.5 million repayable each
year on 24 January, with the remainder repayable on 24 January 2030.

Net Assets Attributable to Unitholders

As at 30 June 2025, net assets attributable to Unitholders
amounted to RMB2,996 million (31 December 2024: RMB3,096
million) or RMB2.66 per Unit, equivalent to HKD2.92 per Unit
(“NAV per Unit”) based on central parity rate as announced by the
People’s Bank on 30 June 2025 (31 December 2024: RMB2.75 per
Unit, equivalent to HKD2.97).

The closing unit price of HKD1.23 on 30 June 2025 was at a 57.9%
discount to the NAV per Unit.

FE7TA24REE - ARM25HET
K HIA2030F1 A24 HEE

U AR 5HE T
FE1A24BEE - MHE

SEMIFEARGEERE

R2025F6 A30H @ & HENUIEAAEEE
EFEAARYE2006HE T (2024412 A 31
H: ARK306EEL) AEESEMARE
2667E HEEREEARRITIR202556 H30

AEERFREFENTES EMN2.92/5
m((ﬁgﬁ BN MEEFME]) (2024512 531
H: BESBMNARE275T  HER297H
TT) e

R2025F6 A0 H A& BN HIKME1.23E T
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FINANCIAL REVIEW (continued)

Distribution

Total distributable income is the consolidated profit after tax,
before distribution to the unitholders of CMC REIT (“Unitholders”)
as adjusted to eliminate the effects of the Adjustments as set out
in the Trust Deed (“Distributable Income”). Distributable Income
for the Reporting Period was RMB57.46 million (2024 Relevant
Period: RMB62.02 million). Based on the Distributable Income,
the distribution per unit to Unitholders for the Reporting Period
is HKDO0.0558 (equivalent to RMB0.0509), which represents an
annual distribution yield of 9.1%), based on the closing Unit Price
on 30 June 2025 (being HK$1.23).

Pursuant to the Trust Deed, CMC REIT is required to distribute
to the unitholders no less than 90% of its distributable income of
each financial period. The Manager intends to distribute to the
Unitholders 100% of the distributable income for the Reporting
Period.

The Interim Distribution will be paid to entities regarded as
Unitholders as at the record date (as described in detail under the
heading of “Closure of Register of Unitholders”). As such, those
who are not regarded as Unitholders on the record date have no
entitlement to receive any distributions for the Interim Distribution.

The distribution to Unitholders will be paid in Hong Kong dollars.
The exchange rate of the distribution per unit for the Reporting
Period is the average central parity rate as announced by the
People’s Bank of China for the five business days preceding the
date of this report.

Closure of Register of Unitholders

For the purpose of determining entitlement for the Interim
Distribution, the register of Unitholders was closed from Tuesday,
9 September 2025 to Friday, 12 September 2025, both days
inclusive, during which period no transfer of units was registered,
and the record date was on Friday, 12 September 2025. In order
to qualify for the Interim Distribution, all unit certificates with
completed transfer forms must be lodged with the unit registrar
of CMC REIT, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong not later than 4:30
p.m. on Monday, 8 September 2025. The payment of the Interim
Distribution will be made on Thursday, 30 October 2025.

il

PAREEIR (42

2K

A RBRARBEAR T RBEREERSTES
NESBEUFEEATEESEMNEEADDIESN
RABRTERH - WETAEERETRZL AT
B ARMTE(TAIREA D - RiRE R
A DR A B ARES746 H & JT (2024 4F
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OUTLOOK

The global economic landscape in 2025 remains complex and
volatile. Uncertainty stemming from U.S. trade policy continues
to disrupt international supply chains, while divergent monetary
policies among major economies have amplified fluctuations in
cross-border capital flows. Concurrently, China’s economy is
undergoing structural transformation. Guided by policies aimed at
curtailing internal competition (“anti-involution”), its manufacturing
sector is accelerating its upgrading and transformation,
with strategic emerging industries showing robust growth
momentum, charting a new course for economic development.
In terms of policy responses, the Chinese government has
maintained a neutral monetary policy, adhering to a “moderately
accommodative” stance this year. It has implemented targeted
liquidity adjustments in response to market dynamics. Fiscal policy
remains proactive, utilizing instruments such as special bonds
to provide robust support for key sectors. These measures are
designed to stimulate the job market and consumer spending.

The real estate market continues to face structural impediments,
and the imbalance between supply and demand in the commercial
real estate sector is seeking downward support. The office
markets in Shenzhen and Beijing continue to face pressure from
oversupply, with high vacancy rates becoming the norm. It is
expected the addition of 1 million sgq.m. of new office space
opening in Shenzhen in the second-half of this year. Although
supply in the Beijing market is limited this year, the volume of
projects entering the market over the next three years will reach 1
million sg.m.. In addition, local governments have offered generous
preferential terms to newly established enterprises for space in
state-owned office buildings, putting sustained pressure on office
rentals in both regions. Landlords’ bargaining power has weakened
significantly, and future operations will continue to be challenging.
The performance of each retail property market is closely related to
regional consumer confidence. Although overall consumer market
remains weak, shopping centers located in mature commercial
areas serving a captive consumer market with little competition in
the surrounding area still have relatively benign growth prospects.
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OUTLOOK (continued)

In the first half of the year, the Onward Science & Trade Center
in Beijing saw its occupancy rate rebound by 20.1 percentage
points in the second quarter, with the vacancy rate narrowing to
single digits, indicating that core areas still have demand for office
space. The Garden City Shopping Center also saw improvements
in multiple metrics such as foot traffic, the number of active
loyalty program members, and total revenue in the first half of the
year. However, CMC REIT still faces significant challenges in its
overall operations. Office rental rates continue to decline, vacancy
rates are rising, and properties are facing pressure due to aging
despite asset enhancement efforts. The Manager will closely
monitor market conditions and make dynamic adjustments to the
property’s leasing and operating strategies in real time, including
providing fitted office spaces, adjusting tenant mix, and operating
community activities to enhance market presence and appeal.

In addition, the Manager also actively seeks opportunities to
optimize costs, in particular interest expenses. In January this
year, the Manager completed a refinancing of RMB4.1 billion,
reducing overall financial costs of CMC REIT by 37 basis points
to 2.8%. The Manager will also seek more high-quality and
diversified asset classes for investment in Greater China, including
student residence and serviced apartments, which have stronger
anticyclical capabilities, to further diversify the asset portfolio and
income sources of CMC REIT and achieve long-term sustainable
growth in the distribution per unit to Unitholders.
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THE TOP FIVE REAL ESTATE AGENTS AND

CONTRACTORS

AAREHEREREARRE

Real estate agents

Value of contract/

and contractors Nature commission paid %
EEREREACSHE BRIEMHE BREHE ENES
RMB’000
AR¥T T
Shenzhen Jinggong Architectural Renovation and maintenance 12,610.52 31.5%
Decoration Group Co. LTD
RYIT = R R EE AR AR L5832
China Merchants Shekou Operation management 9,403.48 23.5%
Enterprise Management
(Shenzhen) Co., Ltd.
AEOrEERCRIDERAR] BEEE
Shenzhen Jincan Fire Protection Renovation and maintenance 3,680.28 9.2%
Decoration Engineering Co., LTD
AT E R TIEERAA) LT3
Shenzhen Xince architectural Renovation and maintenance 3,075.63 7.7%
decoration engineering Co., LTD
RYMEMEEE M TIEBR AR RIE R HEE
Shenzhen Huali Landscape Renovation and maintenance 1,209.79 3.0%

Gardening Co., LTD
FRYTIEREMARCBR A

KR

Y
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PROPERTY PORTFOLIO
MIEES

LEASE EXPIRY PROFILE OF ALL PROPERTIES &Y% S3IHIHR

The following tables set out the tenant expires of the properties  NE# TS EMELE MRS (LMEERIEE
shown as a percentage of their GRA and as a percentage of #EBENBE DL REEHE2025F6 AW AfE
monthly rental income as of June 2025: WAZBED IR

All Properties Office Buildings

ExEES BFE

206%274% 170%24.7% 11.3%140% 128%136%  83%88%  25%18%  120%9.7%  155% - 236%305% 14.7% 227% 11.1%14.1% 124%127% 82%89%  2.0%09% 92%10.2%  18.8% -

Cyberport Building
BIEXE

New Times Plaza

KRS

]
141%291%  7.1% 168%  59% 10.9%  9.7% 164%  9.8% 17.6% - - 98% 92%  43.6% - 207%248% 16.2% 198% 17.3% 19.4%  83% 82%  22.7% 23.8% == 11% 40%  13.7% -

e Percentage LAHEE em Percentage of HAHES
of GRA HEBNEI L Monthly Rental Income L ON:O =R
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LEASE EXPIRY PROFILE OF ALL PROPERTIES 2 If¥)%2 i ETIHAIRT (&
(continued)

Technology Building 2

Technology Building
MEXE

B KRE=H

» 2 29
>
>
>
.l
>
>
> 9 I’I | I
| T
| ]
.
TR ToA% 190% 195% - 0%  17% 18%  20% - 0% 1% 171%205% 22%201% 5% B  61%67% 02%05%  105% -

Garden City Shopping Centre
TEEH

Onward Science & Trade Center

BERMENE DL

36%7.8%  18.3% 340% 123% 148% 95% 7.9%  20% 0.9%  11.6% 3.8%  34.9% 308%  7.8% - 8.0%126% 18.5% 296% 18.9% 196% 14.7% 17.6% 9.5% 7.8%  5.0% 55%  23.6% 7.3% 1.8% -

e Percentage LAEE em  Percentage of HAHES
of GRA HEBNEI L Monthly Rental Income L ON:O =R
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TENANT’S INDUSTRY PROFILE M FATEBR

The following tables depict the industry profile of our tenants  TXRRIRMEEHITEMN @ IRZEZHAAE
by reference to their rental area as a percentage of the Gross  E&ER2025F6 A30R A E#EE ([T
Rentable Area (“GRA”) as at 30 June 2025, and their percentage ~ E#ERE|) B D LLIARE & B HEME2025%F6
contribution to Gross Rental Income in June 2025: RAHESWRARENB L

Percentage

Percentage of monthly
of GRA rental income
LAEEAEE HAESEA

Breakdown for all properties 2BV R HEZE
Health Care Service R R 18.5% 20.7%
Leasing and Business Service THEME AR 10.9% 13.5%
Scientific and Information Technology R EZ S5 10.1% 10.4%
Food and Beverage RmE 7.7% 9.6%
Life Service ATERTS 7.4% 6.0%
Department Store BEMNE 7.2% 7.3%
Wholesale and Retall HETE 6.4% 6.8%
Finance &/ 4.9% 9.4%
Real Estate B E 3.6% 6.2%
Petroleum i 1.7% 2.3%
Construction and Engineering TR 1.6% 2.2%
Logistics mim 1.6% 1.9%
Hotel BE 1.1% 1.2%

Others =] 1.8% 2.5%
Vacant =1 15.5% -
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TENANT’S INDUSTRY PROFILE (continued) HPEITERR(2)
Percentage
Percentage of monthly
of GRA rental income
LUAELAEE GAHESKA
Breakdown for office buildings BRI HESE HEDL
Health Care Service fRERER & 23.0% 25.9%
Leasing and Business Service HEMEBRGEE 13.5% 16.9%
Scientific and Information Technology RlEEE SR ilT 12.5% 13.0%
Wholesale and Retail HHTE 7.9% 8.5%
Finance R 6.1% 11.7%
Real Estate EHE 4.5% 7.8%
Food and Beverage RMmER 3.0% 2.7%
Petroleum yay:s 2.1% 2.9%
Construction and Engineering FEETRE 2.0% 2.7%
Logistics b 1.9% 2.3%
Hotel JBIE 1.4% 1.4%
Education HE 1.1% 1.2%
Others Hit 2.2% 3.0%
Vacant =5 18.8% -
Percentage
Percentage of monthly
of GRA rental income
Breakdown for retail property mUAEEEmE GHAHESKA
(Garden City Shopping Centre) EEMERA(EER) HE DL HWEZHE
Department Store BERE 37.1% 36.4%
Food and Beverage BEmER 27.2% 37.4%
Life Service HTERTE 33.9% 26.2%
Vacant =& 1.8% -
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TENANT’S INDUSTRY PROFILE (continued) HPITERR (&

Percentage

Percentage of monthly

of GRA rental income

LAEEAEE (HAESKA

Breakdown for New Times Plaza BSR4l WEZLE WEZL
Petroleum b 7.3% 14.3%
Logistics i 6.7% 11.5%
Construction and Engineering FEETIE 6.7% 13.0%
Food and Beverage BmER 6.1% 4.3%
Leasing and Business Service MHEMERTEE 5.9% 9.2%
Real Estate EiE 5.1% 10.2%
Science and Information Technology RIZE(Z 87T 4.8% 8.7%
Hotel JBJE 4.8% 71%
Finance a1 4.1% 13.1%
Education HE 21% 3.3%
Others Hib 2.8% 5.3%
Vacant =8 43.6% =
Percentage

Percentage of monthly

of GRA rental income

HUAEEEE GHAESKA

Breakdown for Cyberport Building BB R ERA HEDL HEDL
Scientific and Information Technology Rl = SR ilT 36.9% 39.9%
Leasing and Business Service THEMEIFARTS 21.5% 22.6%
Wholesale and Retail Hase 20.1% 20.4%
Finance ® @t 3.6% 9.6%
Life Service A E RS 2.0% 2.7%
Food and Beverage BB 1.4% 2.9%
Construction and Engineering FEETRE 0.5% 0.6%
Others Hip 0.3% 1.3%
Vacant =g 13.7% -
Percentage

Percentage of monthly

of GRA rental income

L EE A

BEER AW

Breakdown for Technology Building R AEHA BotE HEZL
Health Care Service RS 97.4% 99.7%
Leasing and Business Service MEMESIRTE S 0.0% 0.3%
Vacant =g 2.6% -
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TENANT’S INDUSTRY PROFILE (continued) MBEITEMR(E)
Percentage
Percentage of monthly
of GRA rental income
HAEEAEE (HAESKA
Breakdown for Technology Building 2 Rl KB —Hisg4H HNEZDH HEZL
Scientific and Information Technology Rl 8= 8 BilT 25.5% 26.3%
Leasing and Business Service HEMEB R 19.3% 20.3%
Finance 2@t 13.4% 16.1%
Wholesale and Retail BHETE 13.3% 13.8%
Health Care Service [EdER=53 9.8% 10.5%
Real Estate EHhE 3.8% 5.8%
Education 5 2.5% 3.0%
Food and Beverage BB 1.9% 4.2%
Vacant =B 10.5% -
Percentage
Percentage of monthly
of GRA rental income
Breakdown for Onward Science & LUAEEEE GHAHESKA
Trade Center BERMERE O WEZLE WEDL
Leasing and Business Service HEMEBRGE 25.6% 31.3%
Health Care Service TR & 22.2% 12.0%
Real Estate B HE 13.1% 19.1%
Finance £/ 10.5% 19.1%
Wholesale and Retail HBETE 8.0% 8.1%
Food and Beverage RMmER 3.9% 2.4%
Life Service A ERRTS 3.3% 1.7%
Others Hith 5.6% 6.3%
Vacant = 7.8% -

Note: The Tenants’ industry sector are based on the classification of the Manager. IEE  PITR TN EEAMD R REE -
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CoRPORATE (OVERNANCE REPORT

TRERRE

INTRODUCTION

With the objectives of establishing and maintaining high standards
of corporate governance, policies and procedures have been put
in place to promote the operation of CMC REIT in a transparent
manner and with built-in checks and balances. The REIT Manager
has adopted a compliance manual (the “Compliance Manual”)
which sets out corporate governance policies as well as the
responsibilities and functions of each key officer. The Compliance
Manual also clearly defines reporting channels, workflows,
and specifies procedures and forms designed to facilitate the
compliance of the REIT Manager with various provisions of the
Trust Deed, the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFQ”), the Code on Real Estate
Investment Trusts (the “REIT Code”) and other relevant rules and
regulations.

The corporate governance policies of CMC REIT have been
adopted having due regard to the requirements under Appendix
C1 to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”), with necessary
changes as if those rules were applicable to REITs. To prevent
the misuse of inside information and to monitor and supervise any
dealings of Units, the REIT Manager has adopted a code containing
rules on dealings by the directors and the REIT Manager equivalent
to the Model Code for Securities Transactions by Directors of
Listed Issuers contained in the Listing Rules.

Throughout the Reporting Period, the REIT Manager and CMC
REIT have complied with the REIT Code, the relevant provisions of
the SFO, the Listing Rules applicable to CMC REIT, the Trust Deed
and the Compliance Manual in all material aspects.

AUTHORISATION STRUCTURE

CMC REIT is a collective investment scheme authorised by the
Securities and Futures Commission of Hong Kong (the “SFC”)
under section 104 of the SFO and regulated by certain laws,
regulations and documents including the REIT Code.

The REIT Manager has been authorised by the SFC under
section 116 of the SFO to conduct the regulated activity of asset
management. The REIT Manager has four persons who are
approved as Responsible Officers pursuant to the requirements
of the SFO and the REIT Code. They are Mr. Guo Jin, Mr. Choo
Chong Yao, Patrick, Mr. Zhong Ning and Mr. Zhang Zhe.

The Trustee has been granted a license under section 116(1) of
the SFO to carry on Type 13 Regulated Activity. The Trustee is
thus qualified to act as a trustee for collective investment schemes
authorized under the SFO pursuant to the REIT Code.
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ROLE OF THE TRUSTEE AND REIT MANAGER

The Trustee and the REIT Manager are independent of each other.

The Trustee is responsible under the Trust Deed for the safe
custody of the assets of CMC REIT on behalf of Unitholders and for
overseeing the activities of the REIT Manager for compliance with
the relevant constitutive documents of, and applicable regulatory
requirements applicable to CMC REIT.

The REIT Manager’s role under the Trust Deed is to manage CMC
REIT and its assets in accordance with the Trust Deed, and in
particular to ensure that the financial and economic aspects of
CMC REIT’s assets are professionally managed in the sole interests
of the Unitholders. In accordance with the REIT Code, the REIT
Manager is required to act in the best interests of Unitholders, to
whom it owes a fiduciary duty.

FUNCTIONS OF THE BOARD

As at 30 June 2025, the Board of Directors of the REIT Manager
(the “Board”) comprises seven members, three of whom are
independent non-executive directors. The Board oversees the
management of the REIT Manager’s affairs and the conduct of its
business and is responsible for the overall governance of the REIT
Manager. The Board exercises its general powers within the limits
defined by its constitutional documents, with a view to ensuring
that management discharges its duties and is compensated
appropriately, and that sound internal control policies and risk
management systems are maintained. The Board will also review
major financial decisions and the performance of the REIT
Manager.

CHANGES IN THE DIRECTORS’ INFORMATION

Changes in directors’ information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules:

Effective on 1 June 2025, Mr. LIN Chen, an independent non-
executive director of the REIT Manager, has been appointed as
an independent non-executive director of Smart-Core Holdings
Limited (Stock Exchange Stock Code: 2166).
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CONFLICTS OF INTEREST

All conflicts of interest shall be managed by the Board in
accordance with the articles of association of the REIT Manager
and applicable laws, rules and regulations. The REIT Manager shall
ensure that all conflicts of interest relating to CMC REIT shall be
managed and avoided. The following measures are taken in this
regard:

e the REIT Manager will be a dedicated manager to CMC REIT
and, unless with the approval of the SFC, the REIT Manager
will not manage any REIT other than CMC REIT nor manage
other real estate assets other than those in which CMC REIT
has an ownership interest or investment;

e the REIT Manager will ensure that it will be able to function
independently from its unitholders and all senior executives
and officers will be employed by the REIT Manager or the
Onshore Manager Subsidiary on a full time basis and solely be
dedicated to the operations of CMC REIT;

e the REIT Manager has established procedures to deal with
conflicts of interest under its Compliance Manual;

e the REIT Manager has established internal control systems to
ensure that connected party transactions between CMC REIT
and its connected persons are monitored and undertaken
according to procedures and/or on terms in compliance
with the REIT Code (or where applicable, in compliance with
the waiver conditions imposed by the SFC) and that other
potential conflicts of interest that may arise are monitored;

e all conflicts of interest involving a substantial Unitholder or a
director, or a connected person through such entities, will be
managed by a physical Board meeting rather than through a
written resolution and all independent non-executive directors
who, and whose associates, have no material interest in the
matter should be present at such Board meeting; and

e adirector who has material interests in a matter which is the
subject of a resolution proposed at a Board meeting of the
REIT Manager shall abstain from voting on the resolution
concerned.
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CONFLICTS OF INTEREST (continued)

All connected party transactions must be:

o carried out at arm’s length, on normal commercial terms and
in an open and transparent manner;

e valued, in relation to a property transaction, by an
independent property valuer;

e consistent with CMC REIT’s investment objectives and
strategy;

o in the best interests of Unitholders;
o properly disclosed to Unitholders; and

e approved by the independent non-executive directors of
the REIT Manager (or a committee thereof). Where the prior
approval of Unitholders is required, the independent non-
executive directors of the REIT Manager (or a committee
thereof) shall confirm, in a letter set out in the circular
to Unitholders, whether the terms and conditions of the
transaction are fair and reasonable and in the best interests of
Unitholders and whether Unitholders should vote in favour of
the resolution.

The REIT Manager must demonstrate to the independent non-
executive directors and the Audit Committee that all connected
party transactions satisfy the foregoing criteria, which may entail
(where practicable) obtaining quotations from independent third
parties, or obtaining one or more valuation letters from independent
professional valuers.

Prior approval of Unitholders is required for connected party
transactions unless the Assets, Revenue, Consideration and
Equity Capital percentage ratios of the transaction (as defined
under paragraph 14.07 of the Listing Rules) are all less than five
percent. Save for the appointment or removal of the REIT Manager,
a Unitholder is prohibited from voting its Units at, or being part of
a quorum for, any meeting of Unitholders convened to approve
any matter in which the Unitholder has a material interest in the
business to be conducted and that interest is different from the
interest of other Unitholders.
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INTERESTS OF, AND DEALINGS IN UNITS BY
DIRECTORS AND SENIOR MANAGEMENT

To prevent the misuse of inside information and to monitor and
supervise any dealings of Units, the REIT Manager has adopted a
code containing rules on dealings by the directors and the REIT
Manager equivalent to the Model Code for Securities Transactions
by Directors of Listed Issuers contained in the Listing Rules.

Pursuant to this code, all directors and employees of the
REIT Manager, subsidiaries of the REIT Manager or Special
Purpose Vehicles of CMC REIT who, because of his/her office
or employment is likely to be in possession of unpublished price
sensitive information in relation CMC REIT (“Management
Persons”) wishing to deal in securities of CMC REIT must first have
regard to provisions in Parts Xlll and XIV of the SFO with respect
to insider dealing and market misconduct as if those provisions
applied to the securities of CMC REIT.

In addition, a Management Person must not make any
unauthorised disclosure of confidential information or make any
use of such information for the advantage of himself/herself or
others. Management Persons who are aware of or privy to any
negotiations or agreements related to intended acquisitions or
disposals which are notifiable transactions under Chapter 14 of the
Listing Rules as if applicable to CMC REIT or any connected party
transactions under the REIT Code or any inside information must
refrain from dealing in the securities of CMC REIT as soon as they
become aware of them or privy to them until proper disclosure of
the information in accordance all applicable rules and regulations.
Management Persons who are privy to relevant negotiations
or agreements or any inside information should caution those
Management Persons who are not so privy that there may be inside
information and that they must not deal in the securities of CMC
REIT for a similar period.

A Management Person must not, unless the circumstances are
exceptional, deal in any of the securities of CMC REIT on any day
on which CMC REIT’s financial results are published and:

e during the period of 60 days immediately preceding the
publication date of the annual results or, if shorter, the period
from the end of the relevant financial year up to the publication
date of the results; and

e during the period of 30 days immediately preceding the
publication date of the quarterly results (if any) or half-yearly
results or, if shorter, the period from the end of the relevant
quarterly or half-year period up to the publication date of the
results.
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INTERESTS OF, AND DEALINGS IN UNITS BY
DIRECTORS AND SENIOR MANAGEMENT
(continued)

The REIT Manager is subject to the same dealing requirements as
the directors, mutatis mutandis.

The provisions of Part XV of the SFO with respect to disclosure of
interests are deemed to apply to the REIT Manager, the directors
of the REIT Manager and each Unitholder and all persons claiming
through or under him. The REIT Manager has adopted procedures
for the monitoring of disclosure of interests by directors of the
REIT Manager, and the REIT Manager. Under the Trust Deed,
Unitholders with a holding of 5% or more of the Units in issue, and
the directors of the REIT Manager with an interest in the Units, will
have a notifiable interest and will be required to notify the Hong
Kong Stock Exchange and the REIT Manager of their holdings
in CMC REIT. The REIT Manager shall keep a register for these
purposes and it shall record in the register, against a person’s
name, the particulars provided pursuant to the notification and the
date of entry of such record. The said register shall be available for
inspection by the Trustee and any Unitholder at any time during
business hours upon reasonable notice to the REIT Manager.

Specific enquiry has been made of all directors and all of them
have confirmed that during the Reporting Period, they have
complied with CMC REIT’s rules on dealings by directors which
are equivalent to the Model Code for Securities Transactions by
Directors of Listed Issuers contained in the Listing Rules.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Other than as disclosed in this report and previous disclosures
(including announcements, circulars and Offering Circular) issued
by the REIT Manager, there are no transactions, arrangements
or contracts of significant subsisting during or at the end of the
Reporting Period in which a Director or any entity connected
with a director is or was materially interested, whether directly or
indirectly.

EMPLOYEES

CMC REIT is an externally managed trust and does not employ any
staff. However, various statistics regarding the employees of the
REIT Manager, the Operations Manager and the Property Manager
are disclosed annually in CMC REIT’s Environmental, Social and
Governance Report published concurrently with each Annual
Report.
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NEW UNITS ISSUED

During the Reporting Period, there were no new Units issued.

REPURCHASE, SALE OR REDEMPTION OF
UNITS

Pursuant to the Trust Deed, the REIT Manager shall not repurchase
any units on behalf of CMC REIT unless permitted to do so under
the relevant codes and guidelines issued by SFC from time to time.
During the Reporting Period, there was no sale or redemption of
units by CMC REIT or its wholly-owned and controlled entities.

SUMMARY OF ALL SALE AND PURCHASE OF
REAL ESTATE

CMC REIT did not enter into any real estate sales and purchases
during the Reporting Period.

PUBLIC FLOAT

Based on the information that is publicly available and as far as
the REIT Manager is aware, not less than 25% of the outstanding
units in issue of CMC REIT were held in public hands as of 30 June
2025.

REVIEW OF FINANCIAL RESULTS

The unaudited interim results of CMC REIT for the Reporting
Period have been reviewed by the Disclosures Committee and
Audit Committee of the REIT Manager in accordance with their
respective terms of reference. The interim financial report for
the six months ended 30 June 2025 is unaudited, but has been
reviewed by KPMG, in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of interim financial information
performed by the independent auditor of the entity”, issued by
the Hong Kong Institute of Certified Public Accountants, whose
unmodified review report is included in this interim report.
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CONNECTED PARTY TRANSACTIONS

The REIT Code contains rules on connected party transaction
governing transactions between the China Merchants Commercial
REIT Group and its connected persons (as defined in paragraph
8.1 of the REIT Code). Such transactions will constitute “connected
party transactions” for the purposes of the REIT Code.

In addition to “substantial Unitholders” (that is, holders of 10%
or more of the outstanding Units within the meaning of the REIT
Code), China Merchants Commercial REIT’s “connected persons”
will include, among others:

(1)

the controlling entities, holding companies, subsidiaries and
associated companies of the “substantial Unitholders”, and
associates of the “substantial Unitholders” within the meaning
of the REIT Code;

the REIT Manager as well as controlling entities, holding
companies, subsidiaries and associated companies of the
REIT Manager within the meaning of the REIT Code;

the Trustee as well as controlling entities, holding companies,
subsidiaries and associated companies of the Trustee
within the meaning of the REIT Code. As a result, the list of
“connected persons” of China Merchants Commercial REIT
shall include Deutsche Bank AG (which indirectly wholly owns
the Trustee) and other members of the DB Group; and

the directors, senior executives and officers of the REIT
Manager and Trustee, and their respective associates within
the meaning of the REIT Code.
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

The following sets out information on connected party transactions
between China Merchants Commercial REIT and its connected
persons (as defined in paragraph 8.1 of the REIT Code):

Connected Party Transaction — Income
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B Z2025F6530H 1t
BEALER HAERRERETES ZHF BEXSME BEHEZBA
RMB’000
ARBTFT
China Merchants Energy Shipping Co., Associated company of CMSK Rental income 1,350
Ltd.
BERERERRNERAR BE O e BELNR] HEA
China Merchants Shekou Industrial Zone  Intermediate holding company of Rental income 1,616
Holdings Co., Ltd. a Substantial Unitholder
BERER IXRERRHERAF FTEESEURBANRESERAR HSBA
China Merchants Real Estate (Shenzhen)  Subsidiary of CMSK Rental income 2,298
Co., Ltd.
A BB EHERR AT BEkO8FRE HEA
China Merchants Investment Development  Associated company of CMSK Rental income 6,280
Company Limited
BERRAERARAR Frgn OBeE N EEON
China Merchants Financial Technology Associated company of CMSK Rental income 3115)
Co., LTD
HEReREHRARAR] B OmBERA HeA
China Communications Import and Export  Associated company of CMSK Rental income 20
Corporation Limited
FEI B O ARAR BAEE DR BELNR] HEKA
China Merchants International Information  Associated company of CMSK Rental income 1,162
Technology Co., Ltd.
B RERRE AR AR Brge O H e AT MalA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Rental income 356
Co., Ltd.
R ERRE BB ER AR BAE O BELNR] HEKA
Shenzhen Ming Wah Shipping Co., Ltd. Associated company of CMSK Rental income 589
A PRERERRAF Era ARk - NG G ON
Shenzhen Shekou Minghua Shipping Co.,  Associated company of CMSK Rental income 76
Ltd.
wORERBERAR B OWEBERE HeWA
Guangzhou Haishun Shipping Co., Ltd. Associated company of CMSK Rental income 146
BN B IEA TS B R A A B OB EAR HEWA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction -

Income (continued)
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B ZE202556 8300 Lk
BEALER HEREREERTES 2R BEXSHE HREBEZBA
RMB’000
ARBTFT
Shenzhen Haishun Marine Services Co., Associated company of CMSK Rental income 188
Ltd.
A EIEEEREERAR] BAEORBELNR] HEMA
Shenzhen Merchants Daojiahui Subsidiary of CMSK Rental income 304
Technology Co., Ltd.
ABEEERKERRERAF AR O8T R EEALON
International Container Leasing Co., Ltd.  Associated company of CMSK Rental income 39
B EREAEAR AR sl oAu: ok NG HEA
China Merchants Property Management Associated company of CMSK Rental income 2,397
(Beijing) Co., Ltd.
TRBERMEERERA BA DR BELNR] G ON
Shenzhen West Port Seounty Service Co., Subsidiary of CMSK Rental income 67
Ltd.
RYIEEE A RLREER AR B O&F AR HEBA
China Merchants Commercial Associated company of CMSK Rental income 359
Management (Shenzhen) Co., Ltd.
Beijing Branch
fERxER(RDERARE RS sl oAm: ok SYNG HEHA
NS
Beijing Zhaoshun Real Estate Subsidiary of CMSK Rental income 931
Development Co., Ltd.
ItRBIEEERERR AR Bt O&F AR HESWA
Beijing Zhonggao Jingtou Real Estate Subsidiary of CMSK Rental income 1,924
Development Co., Ltd.
IR EREEHEREERAA B O8FAE HEWA
Beijing Zhaosheng Real Estate Subsidiary of CMSK Rental income 154
Development Co., Ltd.
ItRBREERERRAR] B O8F AR HEWA
Beijing Zhaocheng Real Estate Subsidiary of CMSK Rental income 1,040
Development Co., Ltd.
IEREREERERRAR bk cam /NG HeWA
Beijing Zhaoxin Real Estate Development  Subsidiary of CMSK Rental income 768
Co., LTD
tREEEHERERRAR B D8 F AR HSWA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction — Income (continued)
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B Z202556 5300 b
BEALER HEEREEETES ZHBE BEXSMHE BEHEZBA
RMB’000
ARBTT
Shenzhen Shekou Communication Co., Associated company of CMSK Rental income 12
Ltd.
AT D BARARAR = cam: ok - YNG] MalA
China Merchants Shenzhen Construction  Subsidiary of CMSK Rental income 652
Technology Co., LTD
A BEREM AR AT ek AL NG| HEKA
China Merchants Building Technology Subsidiary of CMSK Rental income 366
(Shenzhen) Co., LTD
BEEFRE(RYDBR AR AEw O F AR HEMWA
China Merchants Shenzhen Investment Subsidiary of CMSK Rental income 456
Real Estate Consulting Co., LTD
AYTHEEEXERERAR BAOSTFRE HEMA
Shenzhen Investment Promotion Real Subsidiary of CMSK Rental income 612
Estate Management Co., Ltd.
A BEENEERERAR] BEw O F AR HEBA
China Merchants Property Operation & Subsidiary of CMSK Rental income 150
Service Facilities Operation (Shenzhen)
Co., LTD
BaEsEae RiEERBORIDERAR BEELANTFARF HEMBA
China Merchants Jiyu Digital Technology ~ Subsidiary of CMSK Rental income 309
(Shenzhen) Co., LTD
BREESREFRRCRY)ERAE BAEO8NTFRE HEBA
Shenzhen China Merchants Construction — Subsidiary of CMSK Rental income 978
Management Co., LTD
A BERREEERAR] BEkOSFRE HeA
China Merchants Nanguang Elevator Subsidiary of CMSK Rental income 197
Technology (Shenzhen) Co., LTD
BEmtERRRCRY)BRAE BAE O8N TFRE EEALON
Shenzhen Huigin Property Management Subsidiary of CMSK Rental income 112
Co., LTD
A TESYEERRRAR BHEROHTRHE RN
China Merchants International Information  Associated company of CMSK Building management 82
Technology Co., Ltd. fee income
BREREBRRRAR LA BRg O g E A ] BFERERA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction -

Income (continued)
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B ZE202556 8300 Lk
BEALER HEREREERTES 2R BEXSHE HREBEZBA
RMB’000
ARBTFT
China Merchants Investment Development  Associated company of CMSK Building management 652
Company Limited fee income
HERREERARAR] sl oau: ok YNG) BFEEERA
China Merchants Real Estate (Shenzhen)  Subsidiary of CMSK Building management 341
Co., Ltd. fee income
A BEEHEFRLE BAO8FRE BFEREKRA
Shenzhen Minghua Shipping Co. Ltd. Associated company of CMSK Building management 121
fee income
RYIRERBEERADA] B OnBERa BFERERA
China Merchants Energy Shipping Co., Associated company of CMSK Building management 244
Ltd. fee income
BERERERRHERAR BAE DR BELNR] BFEEERA
Shenzhen Shekou Minghua Shipping Co.,  Associated company of CMSK Building management 12
Ltd. fee income
wARAENBEERA BEOAHER BFEREKRA
Shenzhen Haishun Marine Services Co.,  Associated company of CMSK Building management 30
Ltd. fee income
AEIEEEREERAR] BAOaHE BFEREKRA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Building management 67
Co., Ltd. fee income
RINERRCRMBEARL BREONBER BFERBRA
International Container Leasmg Co. Ltd Associated company of CMSK Building management 7
fee income
B SR EAR AR BAORBELNR] BTERERA
Guangzhou Haishun Shipping Co., Ltd. Associated company of CMSK Building management 24
fee income
BMEIEMRBERA = cam: ok NG BFEREKRA
China Merchants Financial Technology Associated company of CMSK Building management 24
Co., LTD fee income
HERERRRERAHE BEOfBELNR] BFERERA
China Merchants Building Technology Subsidiary of CMSK Building management 108
(Shenzhen) Co., Ltd. fee income
AERFRERYDBRAR BAEO8TFRE BFEREKRA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)
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Connected Party Transaction - Income (continued) BEALRE -WA(E)

Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B 22025564308 Lk
MEATER HEBRRXETES 2 BE REXZMHE WEHEZWA
RMB’000
AREFT
China Merchants Property Operation & Subsidiary of CMSK Building management 44
Service Facilities Operation (Shenzhen) fee income
Co., Ltd
BrEsEa REESRBORIDEBRAR BELANFARF BFEREKRA
Shenzhen West Port Security Service Co.,  Subsidiary of CMSK Building management 16
Ltd. fee income
AYEEEARLIRE AR AR AEEAEF AR BFERBRA
China Merchants Shenzhen Construction  Subsidiary of CMSK Building management 192
Technology Co., LTD fee income
A BEREMARAR ARt ONTF R EFERERA
China Merchants Jiyu Digital Technology ~ Subsidiary of CMSK Building management 124
(Shenzhen) Co., LTD fee income
BEEREFRRCRI)ERAE BREONFRE BFERBRA
China Merchants Shenzhen Investment Subsidiary of CMSK Building management 156
Real Estate Consulting Co., LTD fee income
AYTHEEEXERERAR BAOSTFRE BFERERA
Shenzhen Investment Promotion Real Subsidiary of CMSK Building management 180
Estate Management Co., Ltd. Shenzhen fee income
Branch
ANBEDEERERLFRYIDRA BREONTFRE BFEREKRA
China Merchants Shenzhen Daopahw Subsidiary of CMSK Building management 86
Technology Co. LTD fee income
AR ER AR R BERONTAH BFEBRERA
Shenzhen China Merchants Construction  Subsidiary of CMSK Building management 135
Management Co., LTD fee income
ANEEERERERL BE KT RA BFERERA
China Merchants Nanguang Elevator Subsidiary of CMSK Building management 58
Technology (Shenzhen) Co., LTD fee income
BEmtERBRREORY)BRAE] BEL KT AR BFEEERA
Shenzhen Shekou Minghua Shipping Co.,  Associated company of CMSK Car park income 12
Ltd.
WwAREMBEARR bl =)o - YNG] EEZRA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction -

Income (continued)
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B ZE2025F6H30H 1t
MEATER HEBHRRXETES 2 BRE BEXZMHE BEHEZBA
RMB’000
ARETT
China Merchants Investment Development  Associated company of CMSK Car park income 6
Company Limited
BERRAERARAR s oam: ok S NG FEEHRA
China Merchants International Information  Associated company of CMSK Car park income 3
Technology Co., Ltd.
A RERRHR AR AR R O H e A T FEHKA
China Merchants Shenzhen Investment Subsidiary of CMSK Car park income 6
Real Estate Consulting Co., LTD
AT RAEXERERAR BR8N FRE FEHUA
China Merchants Shenzhen Construction  Subsidiary of CMSK Car park income 3
Technology Co., LTD
Y BRI AR A E BREO8FRE FEHKA
China Merchants Shenzhen Daojiahui Subsidiary of CMSK Car park income 2
Technology Co. LTD
AYBE R RKERRER AT BAEkO8 TR BEFRA
China Merchants Building Technology Subsidiary of CMSK Car park income 3
(Shenzhen) Co., Ltd.
BERFRERYDBRAR BAONTFRE FEHKA
China Merchants Nanguang Elevator Subsidiary of CMSK Car park income 6
Technology (Shenzhen) Co., LTD
BEmAEBRRCRYIDERA BERONTAR FEHZWA
Shenzhen China Merchants Construction  Subsidiary of CMSK Car park income 7
Management Co., LTD
AEEERERERA BR8N TFRE FEHKA
China Merchants Financial Technology Associated company of CMSK Car park income 2
Co., LTD
BERERMRERAHE sl oAm: ok YN FEHKA
China Merchants Energy Shipping Co., Associated company of CMSK Other income 21
Ltd.
BERRERRH AR BRg O g E A 7] HApA
China Merchants International Information  Associated company of CMSK Other income 18

Technology Co., Ltd.
B REEREER AR

W OHBE AR

HtphA
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CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Connected Party Transaction -

Income (continued)
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Nature of Income for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B 22025564308 Lk
MEATER HEBRRXETES 2 BE REXZMHE WEHEZWA
RMB’000
AREFT
China Merchants Investment Development  Associated company of CMSK Other income 19
Company Limited
BERRAERARAR] B OBeE T HA
China Merchants Financial Technology Associated company of CMSK Other income 5)
Co., LTD
BERERRRARAHE Bt O fEeE HAA
China Merchants Building Technology Subsidiary of CMSK Other income 74
(Shenzhen) Co., Ltd.
BTN AERAR BEE KT AR HAWA
China Merchants Shenzhen Daojiahui Subsidiary of CMSK Other income 1
Technology Co. LTD
RYEASRERR AR AR BREONTFRFE HAplA
Shenzhen Investment Promotion Real Subsidiary of CMSK Other income 6
Estate Management Co., Ltd. Shenzhen
Branch
AN BENEERERLRYID AR BAEEO8TFRE HApA
Shenzhen China Merchants Construction — Subsidiary of CMSK Other income 4
Management Co., LTD
A BEREREEERAR] BR8N TFRE HAp A
China Merchants Nanguang Elevator Subsidiary of CMSK Other income 1
Technology (Shenzhen) Co., LTD
BEmEtERBRR ORI BRAE] RREEONFRE HAHA
China Merchants Shenzhen Investment Subsidiary of CMSK Other income B
Real Estate Consulting Co., LTD
AT EEEREFEERAR BAEEO8NTFRE HeplA
Shenzhen Huanan Liquefied Gas Shipping  Associated company of CMSK Other income 1
Co., Ltd.
AR EMB AR A BA DR BELNR] HApA
China Merchants Property Operation & Subsidiary of CMSK Other income 1
Service Facilities Operation (Shenzhen)
Co., Ltd
BaEsEe RiESRBORIDERAR BEELANTFARF HAA
China Merchants Shenzhen Construction — Subsidiary of CMSK Other income 74
Technology Co., LTD
A BB R ER AR AR Bt ARF AR HAA
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Connected Party Transactions ® Ei#E A+ 5 \P

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP

(continued)

Connected Party Transaction — Expenses

Ai

FEEE
R5

g %P%EA’EIE’JEQ‘

BEALRS - XH

~
Nature of Expenses for the
connected reporting period
Name of connected party Relationship with CMC REIT transactions ended 30 June 2025
B Z202556 5300 L&
BEALER HEEREXETES ZHE BERSMHE HREBE 2N
RMB’000
ARETT
Shenzhen Investment Promotion Real Subsidiary of CMSK Property 22,889
Estate Management Co., Ltd. management
expense
R EENEEEBRAR] B AT AR MEEETH
China Merchants Property Management Subsidiary of CMSK Property 789
(Beijing) Co., Ltd. management
expense
I RBEYRERAR AT AR ONT R MEEESH
China Merchants Shekou Enterprise Subsidiary of CMSK Operations 9,115
Management (Shenzhen) Co., Ltd.* management
expense
ARrReEERRI)BRAR Bt O&FAw BEEEY N
Shekou News Subsidiary of CMSK Other expense 260
O H B R ARt ONT R Hith sz

The English names are for identification only.

Annual Caps applicable to the CM Continuing CPTs

On 24 December 2024, the Manager convened an extraordinary
general meeting of the unitholders, at which, an ordinary resolution
amending the annual caps applicable to the CM Continuing CPTs
for the three years ending 31 December 2025, 2026 and 2027 was
duly passed by way of poll. For more details please refer to the

circular of CMC REIT dated 6 December 2024.

RXEBEHRZE -

BEFEREAIRZZERAFEE LR
2024F12 A24H -
%ﬁ/\%ﬁm"% g rURE
BBT—
F . 2026¢7FD2027¢12)5]31E|JJ:E
ERFEREALRINFTELR - EL55H

—RES BN
RETTHIER
ERTEAREIE2025
EFERE

BEABHT

ERRAESR

BN EREEETES2024F12 A6 H A K
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Connected Party Transactions ® E§i#E A+ 5

CONNECTED PARTY TRANSACTION WITH
SUBSTANTIAL UNITHOLDERS GROUP
(continued)

Annual Caps applicable to the CM Continuing CPTs
(continued)

The details of the revised annual caps applicable to the CM
Continuing CPTs thereto are set out below:

2

%gﬁ%ﬁk%ﬁ%%@

\
/

HH
Y
S

i
i
i

SEBEALRGZBERFELR

AFEBEA LR SERTFE LR

\
SN

N

i
N—

-~

Q

i

T i
I
Bl
o5
]

/.

Annual Caps
FELR

For the year  For the year  For the year

ended ended ended

31 December 31 December 31 December

Categories of CM Continuing CPTs {BR5iHERE A T35 &5 2025 2026 2027

HZ2025F HZ2026%F HZ2027F

12A31H 12A31H 12A31H

HEE LFE LEE

(RMB) (RMB) (RMB)

(AR¥T) (ARE¥T) (AR¥T)

CM Tenancies BEHEE 112,791,000 118,430,000 124,352,000
Operations and Property BERMEETERS

Management Transactions 95,118,000 98,411,000 101,869,000

The annual caps set out in the table above should not be taken
as the anticipated growth projections or indicators of the future
performance of CMC REIT.

CONNECTED PARTY TRANSACTION WITH
REIT MANAGER

REIT Manager’s Fees

The REIT Manager’s fees amounted to RMB7,570,000 in relation to
the services provided for the Reporting Period.

The REIT Manager’s fee includes a base fee, variable fee,
acquisition fee and divestment fee. The base fee, which is defined
as 10.0% of the Distributable Income, based on the unaudited
financial statements of China Merchants Commercial REIT for the
Reporting Period. The base fee will be paid to the REIT Manager in
cash.

CONNECTED PARTY TRANSACTION WITH
TRUSTEE AND/OR TRUSTEE CONNECTED
PERSONS GROUP

Trustee’s Fees

During the Reporting Period, the trustee’s fee of approximately
RMB974,000 was incurred for services provided by DB Trustees
(Hong Kong) Limited as the trustee of the China Merchants
Commercial REIT.

ERFEFE LRI SRIFRBRAEEETE
B ARRERIR W TRHPE RITRIH ISR -

HEEREEANBEALRS

EEEEAEM

R BRERENEERENETEEAEZR
A ANREE7 570,0007T °

FREEABRREEAAER SHER WK
BER LEEM - EXZA/HDIKEA
B10.0%  DIZARBREEFEESREE H
BERGEZT BRKRAE - EXRBRGIAR
XM TEEEEA -

HEITEAR SZTEABEALE

BHREALRS
ZREAEH

RIS R - EESEE(ER)BRRAIA
HE AR RREREREESNXEAMRMR
BMmEEHZFEABRBLH S ARKEIT4,0007T ©
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DISCLOSURE OF INTERESTS

EmiE

INTERESTS OF SUBSTANTIAL UNITHOLDERS

Based on the information available to the REIT Manager as at 30
June 2025, each of the following entities was considered as a
substantial Unitholder and hence a connected person of China
Merchants Commercial REIT under the REIT Code. The substantial
Unitholder held or was interested in the Units of China Merchants
Commercial REIT as follow:

FEECENIFTEAER

BIEEEEIE AN2025%E6 A0R A B E
B TR EEREEAESTAREAETE
EoBUHEA  TEMBBEEABEREER
AEAESHNBEAL BEBHRBESTES
MECENINEFHEERENEEASEN
BEALT :

Approximate
percentage of

Name of substantial unitholder Capacity in which Units are held Interests in Units interests*

IEESENREALE HEESEN 56 RESENH% BOBREA L)

China Merchants Group Limited Through controlled corporation 400,332,310 (L)* 35.49

HEREEBRAR B EERE

China Merchants Shekou Industrial Zone Through controlled corporation 400,332,310 (L)* 35.49

Holdings Company Limited

BERER IXRERRNERAF AR EERE

EUREKA INVESTMENT COMPANY LIMITED  Beneficial owner 400,332,310 (L)* 35.49
EREAA

Pacific Asset Management Co., Ltd. Investment manager 146,954,000 (L)* 13.038
RERE

HSBC International Trustee Limited Trustee 146,798,000 (L)* 13.02
XEEA

CWL Assets (PTC) Limited Trustee 146,198,000 (L)* 12.96
XA

K. Wah Properties (Holdings) Limited Through controlled corporation 146,198,000 (L)* 12.96
B EERE

Polymate Co., Ltd. Through controlled corporation 146,198,000 (L)* 12.96
XA EERE

Premium Capital Profits Limited Beneficial owner 146,198,000 (L)* 12.96
ERAA

Star Il Limited Through controlled corporation 146,198,000 (L)* 12.96
RXEH 2 EERE

(L) - Long position

# The percentages are based on the total number of units in issue of
1,127,819,549 units at 30 June 2025.

g
i

# B RIZA2025%6 A30H 2 #1721,127,819,549
EESENBEEE -
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INTERESTS HELD BY DIRECTORS AND CHIEF EigEBAEENESTHAER
EXECUTIVES OF THE REIT MANAGER R

The REIT Code requires connected persons (as defined in EitE TR T EREETE s 2=
paragraph 8.1 of the REIT Code) of China Merchants Commercial A+ (T&HBEEEESTHIFES1R)ARERE
REIT to disclose their interests in units. Further, certain provisions RESBEM 7 - B - BIBEER2L - &
of Part XV of the SFO in relation to disclosure of interests are E N EIEEHIEXVEI B ERBEE B TIEX
deemed, pursuant to the Trust Deed, to apply to the Manager itself  #WiR AEANERBAMEEBAZESZHESS
and the Directors or chief executives of the Manager, and persons THAE @ WHRERNELEMNEAEREDS(BEA
interested in units (including short positions). BIZAL e

The interests of the REIT Manager’s directors in the Units recorded EiAERBAZEEREELEEAFTENELHH
in the register maintained by the REIT Manager are as follows: RS ESEUERNT ¢

As at 30 June 2025

202556 A30H

Approximate
Name of director Number of Units percentage of interests*
EEpnE ESBNHE B R A 2 L (%)
Yu Zhiliang RER 160,000 0.014
Li Yao % Nil & =
Guo Jin 23 160,000 0.014
Zhong Ning $#%8 32,000 0.003
Lin Chen #/& Nil & -
Wong Yuan Chin, Tzena &% 5 Nil & =
Wong Chun Sek, Edmund # &8 Nil = =

# The percentages are based on the total number of units in issue of # BRI R202546 A30H B 317,21,127,819,549
1,127,819,549 units at 30 June 2025. AR BABHE -
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Disclosure of Interests o ##z5 #7 55 \P

INTERESTS HELD BY SENIOR EXECUTIVES OF EEANSHRITHRAEMEER
THE MANAGER

The interests of the senior executives of the REIT Manager in the  EiEEEBASRITHABSEEAS BN
Units are as follows: T

As at 30 June 2025

1202556 A30H
Approximate
Name of senior executive Number of Units percentage of interests*
BRITHRABHR ESEVHAE AR T 2 L (%)
Choo Chong Yao, Patrick {32 Nil & -
Zhang Zhe 5K &5 Nil & =
Chen Yan PR3 Nil = -

# The percentages are based on the total number of units in issue of # B R JZR2025%6 A30H 2 #41721,127,819,549

1,127,819,549 units at 30 June 2025. EEL B AHE -
INTERESTS OF THE REIT MANAGER EEEE AR
As at 30 June 2025, the REIT Manager did not hold any Units in 20256 A30H * Eit& B AW ES S EBHE
China Merchants Commercial REIT. PREEEEESMEMES B -
INTERESTS HELD BY OTHER CONNECTED HbREE A+ FrisiEzs
PERSONS

Saved as disclosed above, the REIT Manager is not aware of any M EXFIIEEEIN BB EAXTHE - R
other connected persons of CMC REIT, including the Trustee, who 202546 430 @ (LA At B iE B X EEE
are interested (or deemed to be interested) in any Units as at 30 & HEEAT(BRETIEA)BFEXRR AFET
June 2025. RS B e o
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BERGRE M BRRNFARS

KPMG

REVIEW REPORT TO THE BOARD OF DIRECTORS OF CHINA
MERCHANTS LAND ASSET MANAGEMENT CO., LIMITED
(as Manager of China Merchants Commercial Real Estate
Investment Trust)

INTRODUCTION

We have reviewed the interim financial report of China Merchants
Commercial Real Estate Investment Trust (“China Merchants
Commercial REIT”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 46 to 73, which comprises the
consolidated statement of financial position as of 30 June 2025,
the related consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes in
net assets attributable to unitholders, distribution statement and
consolidated cash flow statement for the six-month period then
ended and explanatory notes. The Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in
compliance with the relevant provisions thereof and International
Accounting Standard 34, Interim financial reporting issued by
the International Accounting Standard Board. China Merchants
Land Asset Management Co., Limited (the “Manager” of China
Merchants Commercial REIT) is responsible for the preparation
and presentation of these consolidated financial statements in
accordance with IAS 34 interim financial reporting.

Our responsibility is to form a conclusion, based on our review,
on the interim financial report and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

BEERBENEEERARNESEZEHRE

(IERABBREREHMEREEATELZEHE
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Report on Review of Condensed Consolidated Financial Statements o fRA4R & B 15 3R K T S

C

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, Review of interim
financial information performed by the independent auditor of
the entity, issued by the Hong Kong Institute of Certified Public
Accountants. A review of the interim financial report consists of
making enquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 30 June
2025 is not prepared, in all material respects, in accordance with
International Accounting Standard 34, Interim financial reporting.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

22 August 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

= N2
GeEmakEMEEKER
D
For The Six Months Ended 30 June 2025 (Expressed in RMB) | #Z=2025%6 A308 /58 A (AAREHIR)
~
Six months ended 30 June
HZE6H30R LA fEA
2025 2024
20254 20244
NOTE RMB’000 RMB’000
k=3 AR¥T T AREFTT
Revenue WS 4 225,004 266,337
Property operating expenses L E 5 (56,278) (65,405)
Net property income YW R FER 168,726 200,932
Exchange gains/(losses) b 5 e, (E518) 704 (1,680)
Other net income EMU A SERE 6 5,605 5,969
Reversal of impairment losses under ~ TEERZEEIBER TH/E
expected credit loss model, net EER CFER 301 -
Decrease in fair value of investment REWMERRBERLD
properties (180,597) (281,275)
Manager’s fee EIRANEH 7 (7,570) (9,314)
Trust and other expenses R HE M (2,841) (4,368)
Finance costs RPN 8 (58,126) (64,921)
Loss before tax and distribution ﬂiﬁr&%ﬁlﬁ&%/\ BRFAA
to unitholders DIREEE 9 (73,798) (154,657)
Income tax expenses ST 2 10 (5,990) 12,243
Loss for the period, before ﬁi;ﬁr&ﬁ/\ BAIFE AR
distribution to unitholders HiESE (79,788) (142,414)
Minimum interim distribution to BEARHMESEMIFEA
unitholders in accordance with Z AP HI DR
the Trust Deed (561,715) (565,817)
Loss for the period and total Z&d‘&ﬁ/\ BAIEA A
comprehensive income for the period, 9 E&IHAANE1E &
after distribution to unitholders A2 mEKE=BEE (131,503) (198,231)
Loss for the period, before AT AT ARET R
distribution to unitholders HESBENUIFAADIKR
attributable to: HAE1E
Unitholders HEBMFEA (48,336) (135,362)
Non-controlling interests IR A A (31,452) (7,052)
(79,788) (142,414)
Total comprehensive income LA A TR T R ES BN
for the period, after distribution to BB ADIKEERA
unitholders attributable to: FHEINELBEE
Unitholders HEBMFE A (100,051) (191,179)
Non-controlling interests ISR RS (31,452) (7,052)
(131,503) (198,231)
Basic loss per unit before Rt REEBARFEAD KD RMB(0.04) RMB(0.12)
distribution to unitholders FHEE B EAREE 11 AR¥(0.04) Tt ARE(0.12)7T

The notes on pages 46 to 73 form part of this interim financial

report.

BB B S 2 8
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RE B IR R 3R

At 30 June 2025 (Expressed in RMB) | 7202596 4308 (LAAREFIIR)

\
At At
<NIIHEN 31 December
2025 2024
7A2025F 20244
6H30H 12H31H
RMB’000 RMB’000
ARMT T AREFIT
NOTE (unaudited) (audited)
it (RE&ER) (B&#Z)
Non-current assets FRBEE
Investment properties WEMZE 12 8,819,200 8,987,000
Property, plant and equipment Y% - B kR 332 379
8,819,532 8,987,379
Current assets REEE
Trade and other receivables, B 5 M E b IR TE K
and prepayments SELRE S 13 11,043 6,177
Amounts due from related companies ~ EUEIEL A ) 23 5,845 =
Time deposits TFHIFER 14 110,072 101,072
Cash and cash equivalents He RIESZEY 14 981,841 986,607
1,108,801 1,093,856
Total assets EEHAE 9,928,333 10,081,235
Current liabilities REEE
Trade and other payables fé%&,ﬁm&‘ﬁ* 15 172,899 188,936
Amounts due to related companies FETRAEE N 7] 23 155,148 147,130
Amounts due to non-controlling interests FE{t3E#% HXT‘“**” 23 19,971 18,748
Distribution payable B R 54,991 49,168
Tax payable FERITEIE 51,176 46,364
Secured bank borrowings AR ITHE R 16 90,000 1,710,055
544,185 2,160,401
Non-current liabilities, excluding net IEREI S & (FEIEESBEMN
assets attributable to unitholders EEAELEETE)
Secured bank borrowings BHIERITE 16 4,002,600 2,376,058
Deferred tax liabilities EEFRIBEAE 17 955,523 987,248
4,958,123 3,363,306
Total liabilities, excluding net assets B F&ZE(FTEIEELEN
attributable to unitholders BEAELEESRE) 5,502,308 5,623,707
Non-controlling interests IR A 1,430,111 1,461,563
Net assets attributable to unitholders E& B FE AL EEFE 2,995,914 3,095,965
Number of units in issue EBRTESEMEE 18 1,127,819,549 1,127,819,549
Net asset value per unit attributable E£E i35 A& RMB2.66 RMB2.75
to unitholders BESENNEESRE 19 AR¥2667T AR¥2757T

The notes on pages 46 to 73 form part of this interim financial

report.
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CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO UNITHOLDERS AND NON-CONTROLLING INTERESTS

GEETENREARFERERBEEEFEEZDR

For The Six Months Ended 30 June 2025 (Expressed in RMB) | #Z=2025%6 A308 /58 A (AAREHIR) ’
Net
assets
Loss attributable Non-
Issued Other less to controlling
units reserve distribution unitholders interests Total
HEER
BEA
2B ElEEE FER
HEE HitRE BEAIR RE B ECHY
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB’000
ARETT AREBTRT ARBTT ARETR ARETT AR%TRT
(note i)
(Hti)
For the six months ended B 220245630 1L~ 18 A
30 June 2024
Net assets as at 1 January 2024 202451 A1AMERESE 3,391,529 379,499  (379,103) 3,391,925 1,488,659 4,880,584
Loss for the period, before Rt REREFAA
distrioution to unitholders PKEERERE - - (185362  (135,362) (7,052)  (142,414)
Distribution required to be paid BINAR - - (55817)  (55817) - (55817
Net assets as at 30 June 2024 202446 H30BMAREFE 3,391,529 379,499  (570,282) 3,200,746 1,481,607 4,682,353
For the six months ended H22025%6A30H L AEA
30 June 2025
Net assets as at 1 January 2025 202651 A1AMAESE 3,391,529 379,499  (675,063) 3,095,965 1,461,563 4,557,528
Loss for the period, before Rt RESEFAA
distribution to unitholders PKEERERE = - (48336)  (48,336)  (31,452)  (79,788)
Distribution required to be paid BINAR - - (51,7115)  (51,715) - (51,715)
Net assets as at 30 June 2025 202556 A30BMEERE 3,391,529 379,499  (775,114) 2,995914 1,430,111 4,426,025
Note: Kzt -

(i) In 2019, China Merchants Commercial REIT acquired the property holding [0}
companies established in the Mainland China held by a fellow subsidiary of
a significant unitholder of China Merchants Commercial REIT. The amount
represents excess of fair value of the acquired property holding companies over
acquisition costs amounting to RMB379,499,000.

The notes on pages 46 to 73 form part of this interim financial

report.
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CONSOLIDATED CASH FLOW STATEMENT

n‘/-.r\/\iﬁlﬁlﬂbiilé >

For The Six Months Ended 30 June 2025 (Expressed in RMB) | &Z2025%6 4308 k7~ & A (AARKESIR)

Six months ended 30 June
EHZ6H30H1EANER
2024
20245
RMB’000
AREFIT
OPERATING ACTIVITIES KR
Loss before tax and distribution to unitholders Rt RBIERESEAIFE ADIRY
i (73,798) (154,657)
Adjustments for: AT S IRET 9% -
Exchange (gains)/losses B (Meas)/ BB (704) 1,680
Interest expense AERY 58,126 64,921
Depreciation e 47 37
Reversal of impairment losses under expected BHEEBEEA TREBEELD
credit loss model, net HEE (301) -
Decrease in fair value of investment properties BEMELNRBERD 180,597 281,275
Interest income FBUA (3,521) (5,972)
Operating cash flow before movements in BEECEBINCERERE
working capital 160,446 187,284
Increase in trade and other receivables, and B 5 ME MW IE A R RIEiE
prepayments n (4,866) (5,896)
Increase in amounts due from related companies JRE LT B A ) R TR AT (5,845) (22,607)
Increase in trade and other payables B 5 R E M e FRIEE 1,775 26,068
Increase in amounts due to related companies JEAS BE RS R FRIEE N 8,018 5174
Cash generated from operation "EMEHES 159,528 190,023
PRC Enterprise Income Tax (“EIT”) paid BB EMEH([RERER]) (26,998) (19,827)
Withholding tax paid [RENSEEDA (5,905) (15,578)
NET CASH GENERATED FROM OPERATING RETEMBRLSFE
ACTIVITIES 126,625 154,618
INVESTING ACTIVITIES REEH
Additions to investment properties NEREME (27,842) (46,435)
Interest received BUFH B 3,521 5,972
Placement of time deposits FAEHIER (9,000) (51,000)
Proceeds from disposal of property, plant and HEVE - BEMREEIUE
equipment - 48
NET CASH USED IN INVESTING ACTIVITIES RATBHRARSRE (33,321) (91,415)
FINANCING ACTIVITIES MEEE
Distribution paid BE2IK (54,155) (46,070)
New bank borrowings raised MEBSRITIER 4,092,600 48,450
Repayments of bank borrowings RITIEFER (4,086,113) (4,840)
Interest paid BRFIE (59,141) (65,337)
Others Hitp 8,739 =
NET CASH USED IN FINANCING ACTIVITIES BMETBMARSFHE (98,070) (67,797)
NET DECREASE IN CASH AND CASH RERBRESEMRDFE
EQUIVALENTS (4,766) (4,594)
CASH AND CASH EQUIVALENTS AT THE HORSRESEEY
BEGINNING OF THE PERIOD 986,607 1,079,011
CASH AND CASH EQUIVALENTS AT HARERATEEN
THE END OF THE PERIOD 981,841 1,074,417

The notes on pages 46 to 73 form part of this interim financial

report.
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DISTRIBUTION STATEMENT
7k

For The Six Months Ended 30 June 2025 — Unaudited (Expressed in RMB) | #Z202596 A30H (/5 A — R EZ (AAREYIR)

Loss for the period attributable to unitholders, Xt RELEBNVEFEEADRNES

before distribution to unitholders BuBEAEGHAER
Adjustments on amount that are attributable to
unitholders:
Decrease in fair value of investment properties

REMR DA EBERD

Exchange (gain)/losses EACE IV =
(Reversal of impairment losses)/impairment B EEEBEXTCRERE
losses under expected credit loss model, net BD),/ REEEFE

Depreciation e

Deferred tax BEERIA

Total distributable income to unitholders A EESENEE AR
(note i) WA SRR (A ai)

Interim distribution proposed by the manager & AEEH9HHI 5K (K Li)
(note i)

Payout ratio (note i) DR ()

Distribution per unit (“DPU”) BEESBENDIK

HAES BARA ASH
FESBUPHNIK

Interim distribution per unit, to be paid
to unitholders

ESEURBARGEENAE

Six months ended 30 June

HZ6H30H EAEA
2025 2024
20255 20244
RMB’000 RMB’000
ARET T AREFIT
(48,336) (135,362)
126,257 244,833
(636) 2,320
(343) 317
31 21
(19,512) (50,111)
57,461 62,018
57,461 62,018
100% 100%
RMBO0.0509 RMB0.0550

AK¥0.05097t AR#0.05507TC
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Distribution Statement e 7k 5%

For The Six Months Ended 30 June 2025 — Unaudited (Expressed in RMB) | & Z202596 3308 1t/ A — R & EZ (AARBIIR)

Pursuant to the Trust Deed, the total distributable income is profit for the
period, before distribution to unitholders as adjusted to eliminate the effects
of Adjustments (as set out in the Trust Deed) which have been recorded in
the consolidated statement of profit or loss and other comprehensive income
statement for the relevant period. China Merchants Commercial REIT is required
to distribute to unitholders not less than 90% of its distributable income of
each financial period. The Manager’s policy is to distribute to the Unitholders
an amount of 100% of annual total distributable income of China Merchants
Commercial REIT for each relevant period from 10 December 2019 (“Listing
Date”) to 31 December 2023, and at least 90% of the total annual distributable
income for each financial year thereafter.

The total interim distribution proposed by the manager for the six months ended
30 June 2025 included the minimum interim distribution in accordance with
the Trust Deed of RMB51,715,000 (for the six months ended 30 June 2024:
RMB55,817,000) and a voluntary interim distribution declared after the end of
the reporting period of RMB5,746,000 (for the six months ended 30 June 2024:
RMB6,201,000). The voluntary interim distribution has not been recognised as
distribution payable at the end of the reporting period.

The proposed interim distribution per unit of RMB0.0509 (six months ended 30
June 2024: RMB0.0550) for the six months ended 30 June 2025 is calculated
based on the interim distribution to be paid to unitholders of RMB57,461,000
(six months ended 30 June 2024: RMB62,018,000) for the period and
1,127,819,549 (six months ended 30 June 2024: 1,127,819,549) units in issue
as at 30 June 2025.

The notes on pages 46 to 73 form part of this interim financial

report.

Wit -

(i)

(i

RIBETRY - A RKRABBEERTRESENEF
BAD R EAREF » 3£ L BRI A KE B8 HA RS
MirGEE R EMEAREROAZE (FAEERL
A) NEL - BERAERTESARNESBMNER
AP IRESET B EE T DRO0% Al 5IRIA © &
BANBRARESEMIFEADIKBEBEFEER
EEHBE2019F12A108 ( [EHWAR] ) £2023
F12A31 B ZHEHR100%FE 7l 5k LA 4
B MEERESETREEELHIREE A HSIREK
ALRFERI90% ©

HZE202546 A30B L AAA EEARENA
FHARBERETZOAZEEFHIREARKE
51,715,0007C (E Z£2024F6 A30H LL/NEA : AR
#55,817,0007T ) bA R 3R & BAR 2 R 6 B R B 5
kA R ¥ 5,746,0007T (B 20246 A30 A 1E/5 1A
A 1 AR%6,201,0007T) ° BFEH HI5 kA & HR
M KRR A EN DR

HE2025F6A30H IE/ A G EE B A EZF H
2IRAR0.05097T (#FE202456A308 (E75 1A
A AR¥0.05507T) DIREBEHRAESBMNIFE
AZ BRI DR A R#57,461,0005T (HZE2024
F6H30HILANEA : AR¥62,018,0007T) &2025
FOAB0RMBRITESENI1,127,819,54918 (&

E202446H30H IE/NEA < 1,127,819,5491E) &t
=

FABETIEMIFEBA AT B B E 2 27 -
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

REZTHYPIBREMEE

< Z

(Expressed in RMB unless otherwise indicated) | (B 5B/ - UARKESIR)

GENERAL INFORMATION

China Merchants Commercial REIT is a Hong Kong collective
investment scheme authorised under section 104 of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) and its units are listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “HKSE”). China
Merchants Commercial REIT is governed by the deed of trust
dated 15 November 2019, as amended from time to time (the
“Trust Deed”), entered into between China Merchants Land
Assets Management Co., Limited (the “Manager”) and DB
Trustees (Hong Kong) Limited (the “Trustee”), and the Code
on Real Estate Investment Trusts (the “REIT Code”) issued by
the Securities and Futures Commission of Hong Kong.

The principal activity of China Merchants Commercial REIT
is investment holding and its subsidiaries own and invest in
income-producing commercial properties in Shenzhen and
Beijing with the objective of producing stable and sustainable
distributions to unitholders and to achieve long term growth
in the net asset value per unit. The address of the registered
office of the Manager and the Trustee, 22/F, 308 Central
Des Voeux, No. 308 Des Voeux Road Central, Sheung Wan,
Hong Kong and DB Trustees (Hong Kong) Limited at Level
60, International Commerce Centre, 1 Austin Road West,
Kowloon, Hong Kong.

The consolidated interim financial report is presented in
Renminbi (“RMB”), which is the same as the functional
currency of China Merchants Commercial REIT.

BASIS OF PREPARATION

The consolidated interim financial report has been prepared
in accordance with the applicable disclosure requirements of
Appendix 16 to the Rules Governing the Listing of Securities
on the HKSE and with International Accounting Standard

4 (“IAS 34") Interim Financial Reporting and the relevant
disclosure requirements set out in Appendix C of the REIT
Code issued by the Securities Futures Commission of Hong
Kong.

—REH
HRARRERTES A ERIEREED
FEET1EFFH MR IEGIFE104{6ER I &Y
ERERBIGEE - EESBANE B
AR GMABRAR(EBHRA]) ER E
e HERREEAESTRAaRELE
EARAG([BEBAEEELEET(E
B)ARAR([Z5EA ) R2019F11 A15
HET SR A (ETRER]) ([ 5758
B RBEBBHFRPESHEREZE SR
mHEEREETES T ERES
FRIDFTRE ©

HRARREETESNEEER BILER
B MENBARNEZER AHA RIT
BERFEYI R RmEI N EAYE - BiZh
MESBEMFEARBBEFEND KK
ENEBESEUEEFENRRER - &
@A&X&Am?%w$ﬁmm DRI AR
| IR{B B Fh 30855 R 78 Fh 30857 221F
&% SN LTEER1RIRRESHES
BOEEEREE(BB)BRAH °

FETHTBREUARE(TARBDZ
H AE%?E%%%%%?&%iWW

n:,

/[m

mRERE

RATHMBRE VREBBRIAESL
MR EACHE R ERE MER S
R 345% ([ BBt ERIZE345% |)[
HPBRE I N RBEEFLAEEHE
REZBERMNETEES TRIMECHHE
FARRA R AR E RS ©
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(Expressed in RMB unless otherwise indicated) | (B BAEASN - UARKETIR)

MATERIAL ACCOUNTING POLICIES

The consolidated interim financial report has been prepared
on the historical cost basis, except for investment properties,
which are measured at fair values. Historical cost is generally
based on the fair value of the consideration given in exchange
of goods.

Other than additional accounting policies resulting from
application of new and amendments to IFRS Accounting
Standards, the accounting policies and methods of
computation used in the consolidated interim financial
report for the six months ended 30 June 2025 are the same
as those presented in the annual financial statements of
China Merchants Commercial REIT and its subsidiaries (the
“Group”) for the year ended 31 December 2024.

Changes in accounting policies

The Group has applied the amendments to HKAS 21, The
effects of changes in foreign Exchange rates — Lack of
exchangeability issued by the HKICPA to this interim financial
report for the current accounting period.

The amendments do not have a material impact on this interim
report as the Group has not entered into any foreign currency
transactions in which the foreign currency is not exchangeable
into another currency.

None of these developments have had a material effect on
how the Group’s results and financial position for the current
or prior periods have been prepared or presented in this
interim financial report. The Group has not applied any new
standard or interpretation that is not yet effective for the
current accounting period.

3.

EXREFHE

RETREMBRE DREELKAER
S AR A EBEAENREDERI -
BLRA—BIEIMENREZ A EE

5 -

BrFEFAFTR] BIBR B 7S R A5 2 Al & R 22 Al &2
BRI NERMEEING BRI - REEZE
20256 A30R LE/~E A MR E R ERIT
WEFMRANEETEOR Rt E 5 AR B
PRE¥(EAESREMBAR([AE®E])
HZE2024F12 831 H ILFE 2 FEG R
KET25|EAER o

B BREREH
AEECHRAS S HIRN A RS BERE
REATHABSMARBEMNET LS
FHERIFRETT A [[EXEETE—
R HAaE]

ZEETUAPRRELHEATE - A
A B AT IE S B A 3 M
SMER 5 -

ZEUE T YT EE RS 25
BT B 2 B A BRI M 2 4 B T
ST B AR o A EE K
AR BB o 2RO L (AR B 22
-
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4 REVENUE AND SEGMENT INFORMATION 4. WRRkoIHER
Revenue recognition W ssFERR
\
Six months ended 30 June
EZ6H30H LB A
2025 2024
20254 20245
RMB’000 RMB’000
AR®T T AREETTT
Rental income from office buildings and & F#& &+ LFES A
a shopping centre 195,721 238,372
Revenue from contracts with BEREEINREEFSHMN
customers recognised over time &
Management fee income BEIEBULA 20,076 18,777
Carpark income EEZITA 4,566 4,783
Others EA 4,641 4,405
29,283 27,965
225,004 266,337

The Group’s investment properties are leased to tenants
under operating leases with rentals payable monthly. Lease
payments for some contracts depend on shopping centre’s
turnover pursuant to the terms and conditions as set out in
respective rental agreements.

The gross rental income from investment properties includes
variable lease payments that do not depend on an index or
a rate of RMB1,231,000 (six months ended 30 June 2024:
RMB525,000) for the current period.

Others represent revenue from advertising income and air
conditioning income.

All services within the scope of IFRS 15 Revenue from
Contracts with Customers (“IFRS 15”) are for period of one
year or less, except for management fee income and others
which are provided for a period of one year or more. For
management fee income and others, the Group applied the
practical expedient in IFRS 15 to recognise revenue in the
amount that the Group has the right to invoice based on
the terms of the relevant agreements in which the Group
bills a fixed monthly amount. As permitted under IFRS 15,
the transaction price of all these services allocated to the
remaining performance obligations as at the end of each
reporting period is not disclosed.

AEENKREMERELEHEEREFE
5 ARAXNEZ - REFHEEEHS
PSR GFR S 51 - BB D A HORITEE R
RIVETF BT O EEEME

AEFR B EMENBRAS WA BIET
FEERIEES L EM A ZRENRARE
1,231,0007T (B £2024 6 A30 8 1E7<1#
B @ AR¥525,0007T) °

Hib gk B EEWA R =R AN Wes -

BIFR A TS RIS 155 [ B P& #dke
(I BB PR B 2 o5 YE R S8 155% ) S = MmO Ay
Bl (EEEEWAREMERIN - HB
RE—FHA L) AR —FHUAT - 5
ERBWAREMTE @ NEBERBBER
MRS ERE1RMAITREZAF - R
BAEE S A R R AR A AE R 15 5
FERAEEBRAAZRESEWRES
FANBIFR B 75 S E A S AR ATAERT » I
BRBEREZERBRERERRIES
HRTBEHNEENRFHER -
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REVENUE AND SEGMENT INFORMATION
(continued)

Segment information

The Group determines its operating segments based on the
reports reviewed by the Manager, being the chief operating
decision maker (the “CODM”), that are used to make strategic
decisions. The Group’s reportable segments are classified as
six investment properties, which are individual office buildings
namely New Times Plaza, Cyberport Building, Technology
Building, Technology Building 2 and Onward Science and
Trade Center, and a shopping centre namely Garden City
Shopping Centre.

Segment revenues and results

4. WHRDEHER(E)

7 EER

AEERBEHEEAMERIEZERR
A(FIE‘&ESJ&%AJ))%Fﬁjtﬁlfxf’ﬁﬂj’ﬁﬁ

BOREMIRE - EEERLEDH 7«1»‘%@
K E2®mD BMOBANEREDE - 2R
BURFE(BIFERES - %‘(ﬁ%j(f
BMRAE  BIRAE-_HRMEREHR
) A R —FriE e 0 (RAITERR)

2 EbUER e R AR

The following is an analysis of the Group’s revenue and results

by reportable segment.

Six months ended 30 June 2025

AT AR A B8

PBI DM AR e 5
ZE/'\@T_

H Z202556 A30H IL A A

Onward
Science  Garden City
New  Cyberport  Technology  Technology And Shopping
Times Plaza Building Building  Building2 Trade Center Centre Total
##R
HRRER HEAR NEAE MEAE-H HWENEHD TEH gt
2025 2025 2025 2025 2025 2025 2025
20255 20255 20258 2025% 2025% 2025% 2025%
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB'000 RMB’000
AEETR  ARMTn  ARETR ARETR ARETn ARETR  ARETR
Rentalincome from ofice ETERENRLESRA
buildings and
a shopping centre 33,697 23,297 33,702 28,578 32,234 44.213 195,721
Revenue from contracts with B EREZEREEE
customers recognised Atk
over time 6,860 3,090 2413 3,396 - 13,524 29,283
Segment revenue N 40,557 26,387 36,115 31,974 32,234 57,137 225,004
Seqment results NHEE 5,142 1,119 35,736 16,011 (76,287) 10,167 (7,512)
Exchange gain Bl 704
Other income HflA 1,488
Manager's fee EEAER (1,570)
Trust and other expenses B RAMR (2841)
Finance costs BERA (58,067)
Loss before tax and At RBERES B
distrioution to unitholders WAADRNER (73,798)
Income taxes FiEH (5,990)
Loss for the period, before Rt REREAFBA
distribution to unitholders HROBRER (79,788)

Y
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4 REVENUE AND SEGMENT INFORMATION 4. WERDIER(EF)
(continued)
Segment information (continued) PEER(E)
Six months ended 30 June 2024 B E2024F6H30H 1L/~ E A
Onward
Science  Garden City
New Cyberport  Technology ~ Technology And Shopping
Times Plaza Building Building Building2  Trade Center Centre Total
AER
HERER HEAE BEXE HRAEZH MmEREPL TER &t
2024 2024 2024 2024 2024 2024 2024
2004 20045 20245 2024F 2024F 20245 20045
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETn  ARETR  ARETR  ARETR  ARETR  ARETR
Rental income from office ETERENRLES
buidings and B
a shopping centre 50,852 24,871 32,557 27,592 65,178 37,322 238,372
Revenue from contracts with ~ BERFIEEANRBEF
customers recognised Eralilie
over time 6,978 3,143 2,136 3477 - 11,631 27,965
Segment revenue Pl 57,830 28,014 35,293 31,089 65,178 48,953 266,337
Seqment results NHEE (21,619 12,869 30,339 13439 (13,575) (95,444) (73,991)
Exchange losses 307 (1,680)
Other income =0l N 206
Manager's fee EEARR 9,314
Trust and other expenses EAREMES (4,368)
Finance costs HANK (65,510)
Loss before tax and At REERER BN
distribution to unitholders BEADRMER (154,657)
Income taxes FEH 12,243
Loss for the period, before AT RESEAFHHA
distribution to unitholders ARNBNER (142414)
The accounting policies of the reportable segments are the fiﬁ"*BZ ST SR ER B SE 3Tl AR S E

JrBZﬁﬁffHH ° D Eba AR o AT
ER)ES%E : :Fﬁmuﬁl)\ HAib R B
ERXMEMADERERARZBERATE

same as the Group’s accounting policies described in note
3. Segment profit represents the profit before tax earned by
each segment without allocation of exchange losses, certain

other income, other unallocated operating expenses and DEERENZ BRI R A o H AR B EE
other unallocated finance costs. This is the measure reported REBARBE R DI R EE T BRSO
to the CODM for the purposes of resource allocation and 2o

performance assessment.
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REVENUE AND SEGMENT INFORMATION

(continued)

Segment assets and liabilities
As at 30 June 2025

(Expressed in RMB unless otherwise indicated) | (Bk R BRI - LUARESIIR)

4. WmKkDEER(E)

PTEHEERARE
72025%6 H30H

New
Times Plaza

fEkES
225
20255
RMB'000

AR®TR

Cyberport
Building

HEAR
225
2255
RMB'000

ARBTR

Onward
Science  Garden City
Technology and Shopping
Building 2 Trade Center Centre Total
RBR
MEAECH RENERL & Azt
2025 2025 2025 2025
2025% 2025 2025% 2025%
RMB’000 RMB’000 RMB’000 RMB’000
ARETR  ARBTR  ARETR  ARETR

Segment assets HHEE 2,104,635 1,136,574 1,162,415 2,730,184 1,610,217 9,711,403
Unallocated assets APNEE 216,930
Consolidated total assets GABEE 9,928,333
Segment liablltes HHER 319,429 204,777 213,131 125,041 233,349 1,280,564
Unalocated libilties AOREE 4212,744
Consolidated total liabilties LRBEE 5,502,308
I
As at 31 December 2024 72024%F12H831H
Onward
Science
New Cyberport Technology and  Garden City
Times Plaza Building Buiding2  Trade Center  Shopping Centre Total
et
HERER HEXE HEAE=S HENEPD TEE @t
2024 2024 2024 2024 2024 2024
2004% 2004 024% 2024% 2004% 2004%
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT  ARETR AREFT  ARETT  ARETT  ARETR
Segment assets NEE 2,139,589 1,163,548 1,182,814 2,816,351 1,034,799 9,906,892
Unallocated assets ANEE 174,343
Consolidated total assets FAEE 10,081,235
Segment liabllties HHaGE 328,880 211,664 217,643 132,686 208934 1345197
Unallocated liabilties AOEEE 4,178,510
Consolidated total iabilties FRlEaf 5,523,707

Information about major customers

For the six months ended 30 June 2025, revenue of
RMB29,266,000 (six months ended 30 June 2024:
RMB42,930,000) was derived from the related companies
which are group of companies under China Merchants Group

Limited (“CMG”).

BFHRIEEFHNEN

HZE2025%F6A30H IE/AEA - WEAR
#29,266,0007T (& 2202446 A30H 1E 7~
@R : AR#¥42,930,0007T ) 7K & I EE A
A ZERRAREREEERAR([1B
EREEDETH—4R7F -
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5 PROPERTY OPERATING EXPENSES 5. MIEKEEX
\
Six months ended 30 June
EZ6H30H LB A
2025 2024
20254 20244
RMB’000 RMB’000
AR®T T AREETIT
Property management expenses MEEEE 23,678 25,046
Other taxes HihFi1E 20,298 24,190
Operations manager’s fee EEEEAER 9,115 11,828
Advertising and promotion BEREE 1,768 3,366
Agency fee RIBEE 760 463
Others HAith 659 512
56,278 65,405

6 OTHER NET INCOME

6. HAUAFHE

\
Six months ended 30 June
HZ6H30HL~EA
2025 2024
20254 20244F
RMB’000 RMB’000
AR%¥T R ARETIT
Interest income from bank deposits KERITERAF A 3,521 5,972
Compensation income (note) AEWA K1) 1,916 293
Others HAth 168 (296)
5,605 5,969
Note: The amount represents compensation income arising from the tenant’s Kt ;- e BEEAPEERANIERMBUEEES L
cancellation of rental contracts in relation to breach of the contract terms FEEMREEIA o

by such tenants.
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MANAGER’S FEE 7. EEBEAEHA

Pursuant to the Trust Deed, the Manager is entitled to receive BIEEFER4) » HZ=2025F6 A30H [E7~
10% per annum of the base fee distributable income for the EA > BEEAGREFWERERNEHRRIH
six months ended 30 June 2025 as remuneration. Base fee DIRBWABI10%EAENE - AR
distributable income is the amount of the total distributable DIRBART AR ERERNEEAER
income calculated before accounting for the Manager’s fee AIEtE R DRI A 4258 -

payable for both periods.

Six months ended 30 June

HZE6H30H LA
2025 2024
20254 20244
RMB’000 RMB’000
AR%T T ARETFT
Manager’s fee: EEAER
In the form of cash DIRE S 7,570 9,314
The Manager may elect at its sole discretion to receive the BIEAMIREBERBEEEENRE AR
Manager’s fee in the form of cash or entirely or partly in the S 2B EB M AR S B NERE R A
form of units. If no election is made, the most recent valid B o iANMELERE - RITBEARBERE
election made by the Manager in a prior calendar year (if any) F(INAE)EEN S BABREEEA
shall apply and, if there is no such prior calendar year election MEEEARBEEEYE|IEH EEE
by the Manager, the Manager’s fee shall be paid in cash. # AEBAZRKBUABRESIN - BRE
Since there is no prior calendar year election by the Manager, BARBEEENEIELEE - MEERM
the Manager’s fee is 100% in the form of cash for the both EEABRBE2EUAESHE AN -
periods.
FINANCE COSTS 8. RIERA

Six months ended 30 June
HZ6H30H LB A
2025 2024
20254 20244F
RMB’000 RMB’000
AR¥T T ARETTT
Interest expense on bank borrowings RITERAF B 58,126 64,921
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9 LOSS BEFORE TAX AND DISTRIBUTIONTO 9. SARBERESENEFEEA
UNITHOLDERS IR EE
~
Six months ended 30 June
EZ6H30HLLEA
2025 2024
20254 20244F
RMB’000 RMB’000
ARET T ARETIT
Loss before tax and distribution to R RRIBRES B A
unitholders has been arrived DIRKIEIE THEEA0BR AT
at after charging: BIRIRERL -
Depreciation e 47 37
Trustee’s remuneration SEEAFN 974 1,107
Principal valuer’s fee “R{hERME A 108 120
10 INCOME TAX EXPENSES 10. PTERIBEX
N
For the six months
ended 30 June
BHZ6HA30HIL<EA
2025 2024
20254 20244F
RMB’000 RMB’000
ARET T ARETIT
Current tax BNERTSIE
PRC Enterprise Income Tax (“EIT”) RS ([REMEH )
Current period PN 25,891 33,349
Under-provision in prior period BEHRBEET T 14 200
Withholding tax EAITK
Current period N 11,810 12,702
Deferred tax (note 17) EERIE (K E17) (31,725) (68,494)

5,990 (12,243)




10 INCOME TAX EXPENSES (continued)
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10. FRGHiBA (48)

No provision for Hong Kong Profits Tax has been provided as
the Group has no estimated assessable profits in Hong Kong
in both periods.

Pursuant to the rules and regulations of the British Virgin
Islands (“BVI”), the Group is not subject to any income tax in
the BVI.

Under the Law of the People’s Republic of China on
Enterprise Income Tax (the “EIT Law”) and Implementation
Regulation of the EIT Law, the statutory income tax rate of the
PRC subsidiaries is 25% for the current period.

BASIC LOSS PER UNIT BEFORE
DISTRIBUTION TO UNITHOLDERS

The calculation of the basic loss per unit before distribution
to unitholders is based on the loss for the period, before
distribution to unitholders attributable to unitholders
of RMB48,336,000 (six months ended 30 June 2024:
RMB135,362,000) and the number of units of 1,127,819,549
(six months ended 30 June 2024: 1,127,819,549) in issue
during the period.

11.

RRAEER R EREER S EEMG
FHERBUG N - A EREEMNEHIER
R

BRERBEZHS((RBEZHE DNH
AN RPN B BRI B R
BEMEH o

RIBFEARAMBEGEMAEBOE([ B3
FBHED REEMEPORERAA - F
BB AR ABREEEMSRER
25% °©

AT RESEBNUFEADIKHY
BEESENELREER

Kt RESEMNFEADRNEBES BN
HEAEBBTBEES BENFE ARMLART
RESBEMEZEGADRNEAAEEBARE
48,336,000 7T (& &= 202446 A 30 H 1E 7~
&7 = AR¥135,362,0007T) & EARE 2%
T E S B E B 1,127,819,549E (E =
20246 A30H LE/NE A ¢ 1,127,819,549
D& o

INVESTMENT PROPERTIES 12. REW=
N
At At
RIONIT - 31 December
2025 2024
120254 20244F
6H30H 12A31H
RMB’000 RMB’000
ARET T AREEFIT
FAIR VALUE ArfEE
At the beginning of the period/year RELEH) 8,987,000 9,251,000
Additions during the period/year B ENRE 12,797 129,219
Fair value changes on investment EMEN AR BEED
properties (180,597) (893,219)
At the end of the period/year RELFER 8,819,200 8,987,000
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12 INVESTMENT PROPERTIES (continued) 12. REYE(Z)

The Group’s office buildings and a shopping centre are
investment properties which are located in Shenzhen and
Beijing, the PRC and are measured using the fair value model.

Investment properties were revalued as at 30 June 2025 by
Jones Lang LaSalle Corporate Appraisal and Advisory Limited
and 31 December 2024 by Knight Frank Petty Limited (the
“Valuer”), independent and professionally qualified valuers.
The Valuer has appropriate professional qualifications and
experience in the valuation of similar properties in the relevant
locations.

The Valuer adopted income approach — income capitalisation
method to arrive the valuation of investment properties
as at 30 June 2025 and 31 December 2024. The income
capitalisation method adopted by the Valuer has taken into
account the rental income of a property derived from its
existing leases and/or achievable in the existing market with
due allowance for the reversionary income potential of the
leases, which has been then capitalised to determine the fair
value at an appropriate capitalisation rate.

For the properties including Technology Building, Technology
Building 2, and Cyberport Building, the adopted term yield
ranged from 5.50% to 6.25% (31 December 2024: 4.50%) for
capitalisation of the current passing rental income over the
existing lease term and reversionary yield ranged from 6.00%
to 6.25% (31 December 2024: 5.00%) and reversionary
rent from RMB127/sg.m. to RMB136/sg.m. (31 December
2024: RMB129/sg.m.) for potential future reversionary rental
income.

For the properties including New Times Plaza, Garden City
Shopping Centre, and Onward Science and Trade Center,
the adopted term yield ranged from 4.50% to 6.00% (31
December 2024: 3.50% to 5.00%) for capitalisation of the
current passing rental income over the existing lease term and
reversionary yield ranged from 5.00% to 6.50% (31 December
2024: 4.00% to 5.50%) and reversionary rent from RMB144/
sg.m. to RMB254/sg.m. (31 December 2024: RMB169/sqg.m.
to RMB333/sg.m.) for potential future reversionary rental
income.

There were no transfers into or out of Level 3 during the
period.

AEENEFEMBEYTORREYE -
SRR BURYI R b3 - WA R A EB{EEE

HE o

B Y ZERN20254F6 H30 8 202412 A
STHARIBBY R EESERGEMTE
BTG KRB R A R kA A
E{TER AR ([{HER ) ETER o HE
B A N EE B U TR E
BB EER R -

7202596 A30H K2024F12 A31H - i
EMEFEARAE — W B M A UERER
BEYEGE - [HEMFERH K =EE AR
BErtkBEERLMERK, SKNRET
SHRAREMERSKA > YEREE
ZEFEWABNELEEBE - BiEZA
SN FRIZEBEE MR ERNEAEE

NREE -

R AE « BRI RE_HREHBAES
MEMS  HERHANERES WAL
TEAE TR AR F BB R EN T5.50%
%£6.25%(2024F12 31 H : 4.50%) * 1M
BB RERASWAFTRANERKE
FIF6.00%26.25% (2024512 A31H -
5.00%) RIEEFHENTHEFEFRARKE
1272 BT 5 K ARKE1367T (2024512
A318 : 8 FFRARE1297T) °

RFERES - RN EBERMERE
FLEYMEmES BAAHRMRERS
WAEITTENEATIR AN F R HREN T
4.50%%6.00% (202412 A31H : 3.50%
£5.00%) ' MmEEBEESHSWARTR
FIE BRI RN F5.00% 26.50% (2024
F12A318 : 4.00%E5.50%) K EFEHS
NEEFFEHRKAREI1UMTETFE T KA
R #0547 (20244512 318 : ®FHK
AR EFFHARARKESIIT) ©

REARII RS A HE =R -
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13 TRADE AND OTHER RECEIVABLES, AND  13. B 5 Kk H b FE U 28 R &

PREPAYMENTS 15
~
At At
<N 31 December
2025 2024
A2025F 20244
6H30H 12H31H
RMB’000 RMB’000
AR®T T AREETTT
Trade receivables B S EWGIE 6,692 2,405
Less: allowance for credit losses B EEEIERE (624) (932)
6,068 1,473
Other receivables and prepayments H b e W sk T8 N BN R 4,975 4,704
Total trade and other receivables, and B 5 N H el I8 R IE R IE
prepayments 4a=E 11,043 6,177
Trade receivables represent lease receivables. Lease B HEWNGIEIETHEREINAIE - BEFER
receivables under rental of office buildings and shopping By OHEEMNEERRKGUE—RBEE
centre are generally required to be settled by tenants within B HEIBANMBELLEE - E5EWK
30 days upon issuance of demand note. The subsequent FIBRERE U] L R 525% o
collection rate of trade receivables is 25%.
The following is an ageing analysis of trade receivables, net of T AREK=ERABEEY0E S5-I
allowance for credit losses, presented based on the date of A (MR EEEREE) EREE DT
revenue recognition:
~N
At At
<LNITHEN 31 December
2025 2024
A20255F 20244
6H30H 12A31H
RMB’000 RMB’000
ARMT T AREETIT
Within 1 month 1EAA 3,486 644
More than 1 month but within 3 months  #B:&11@ B {ER3{E A K 1,786 642
Over 3 months B iE31E A 796 187

6,068 1,473
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14 TIME DEPOSITS/CASH AND CASH 14. EHER BRERAELEEY

EQUIVALENTS

Cash and bank balance comprises cash and short-term bank
deposits, with original maturity date less than three months
and carry variable interest rates ranged from 0.05% to 0.10%
per annum as at 30 June 2025 (31 December 2024: 0.10% to
1.15% per annum).

Time deposits as at 30 June 2025 carry fixed interest rates of
1.60% (81 December 2024: 0.15% to 2.75%). The deposits of
RMB60,000,000 (31 December 2024: RMB51,000,000) were
pledged to the bank to secure bank borrowings (see Note
16). The remaining balance of RMB50,072,000 was pledged
as security for a bank loan of the Group prior to the reporting
period. The Group is in the process of releasing the pledge
following the settlement of the loan.

Analysis of cash and bank balance and time deposits
denominated in currency other than the functional currency of
the entities of the Group which they relate:

RBEeRBITHEBBIERS REHRTE
o REGRNRIBATRE=EAR
K 2025% 6 A 30 B %M F0.05% Z=0.10%
(2024412 A318 : 0.10%F1.15%) K%
B)FFIREE o

7202546 A 30 A H) & B 17 5% A B 7E F I
R1.60%:T 8 (2024F12 A31H : 0.15%
F275% ) ° 17 5k A R ¥ 60,000,000 7T
(2024512 A31H : AR% 51,000,000
J0) TR T ERTT - A A SRTT B BB R
(RFIFE16) - s T &k AR 50,072,000
TR A R 2 AT B IR E A RS EIRTT
BRZER - NEBIEESEBRERER
B o

UREEERINEEE A EREEHER
Re MRTTHEBREERFERDHT

Hong Kong dollars (‘“HK$”)
United States dollars (“USD”)

BL([Ex])
E(E b))

At At
VNI 31 December
2025 2024
20255 20244F
6H30H 12H31H
RMB’000 RMB’000
AR®T T ARETT
2,117 3,675
2,689 2,695

4,806 6,370
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15 TRADE AND OTHER PAYABLES 15. E 5 R HMEMRIE
\

At At

<NV 31 December

2025 2024

20254 20244

6H30H 12H31H

RMB’000 RMB’000

AR¥TF T AREFIT

Rental deposits received from tenants WHEPKI R HE 75,654 85,391

Payables for mall renovation and GRS KRBT 5R

decoration 47,222 61,718

Accruals and other payables FEET B A I H T RRIE 19,886 25,948

Other taxes payables EH b pEFi1E 15,265 919

Receipts on behalf of tenants (note) REEPUGR(HEE) 7,800 8,671

Rental received in advance FEW & 7,072 6,289

172,899 188,936
Note: The Group collected the turnover of tenants, who operate food and Kt - REBRKXEPREYD LINELER M NMER
beverage business in a shopping centre, on behalf of them and is HEBHENEERE  WASFEARESE

obligated to remit to them every half month. e
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16 SECURED BANK BORROWINGS 16. BIEHIRITER
~N
At At
<OHIGES 31 December
2025 2024
20255 R20244F
6H30H 12H31H
RMB’000 RMB’000
AR%T 7 NS
Current ik} 90,000 1,710,055
Non-current IERE 4,002,600 2,376,058
4,092,600 4,086,113
The maturity of the secured bank borrowings are as follows: BHEFSETETNIHBE DT -
~N
At At
<HIGES 31 December
2025 2024
20255 R20244F
6H30H 12H31H
RMB’000 RMB’000
AR%T NS
Within a period of one year —F R 90,000 1,710,055
Within a period of more than one year BE—FERRERN
but not exceeding two years 5,000 2,376,058
Within a period of more than two years  #B:BMEBRAER
but not exceeding five years 3,997,600 -
4,092,600 4,086,113
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16 SECURED BANK BORROWINGS (continued)  16. BIKBRITE=R (&)

MN2025F6 308 » B4 EAARE

As at 30 June 2025, secured banking borrowings with a
total amount of RMB4,092,600,000 (31 December 2024
RMB4,086,113,000) bear interest at a fixed rate of 2.3% to
2.8% per annum (31 December 2024: fixed rate of 2.65% to
4.75% per annum).

Certain loan agreements of the Group include covenant terms
that require the Group to meet certain financial ratios. As
at 30 June 2025, none of the covenants had been reached
(2024: Nil).

As at 30 June 2025, none of bank borrowings of RMB (31
December 2024: RMB4,007,600,000) were secured by the
shareholdings of certain subsidiaries.

Bank borrowings of RMB4,007,600,000 (2024:
RMB4,037,663,000) were secured by investment properties
with an aggregate carrying value of RMB6,408,600,000 as
at 30 June 2025 (31 December 2024: RMB6,475,000,000)
together with the assignments of sales proceeds, insurance
proceeds, rental income, revenue and all other income
generated from these properties have been pledged to the
bank.

Bank borrowings of RMB62,000,000 as at 30 June 2025
(2024: RMB48,450,000) were secured by time deposits (see
Note 14).

4,092,600,0007T (2024412 A31H : AR
#54,086,113,0007T ) B IR IR 17 18 FKI%
2.3%%2.8% M [E TE F H1) % (202412 A 31
H : 2.65%%4.75% M EEFFIEK)GTE

REBETERWDEBRIERHIER B3R
REBFEATHILE - R2025%6 A
308 ' HEIEIED EEK (202445 @ &) -

7202596 308 @ HERITEFR(20244F
128318 : AR#4,007,600,000) & T
M A R Z BRAEVEIR R o

R2025F6 A30RH @ REEAEARE
6,408,600,000 7T ( 2024 % 12 A 31 B :
A R #6,475,000,0007C ) H)1& & 9 ¥ 8
FEEERBHRE  REREX - Al
M EMEEEH RS RATEEMBEKA
ZHEZEIRA TR BRTERA
R % 4,007,600,000 7T (2024 FF : AR
4,037,663,0007T ) 2 H -

R2025F6 30 HHERITERARE
62,000,0007T (20244 : AR #48,450,000
J0) B EHTF R (R K EE14) »
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17 DEFERRED TAX

B2 A IR P :

17. IERER 18

For the purpose of presentation in the consolidated statement
of financial position, the deferred tax assets and liabilities have
been offset. The following is the major deferred tax liabilities/

HRERMBAHRKREIIME - BEHIA
BEENAGBCRERE - U T RRREHE
RO BRERELE(BE) REE

(assets) recognised and movements thereon during the B :
reporting period:
~
Withholding
tax
Accelerated on retained Change in
depreciation eamnings Provision for fair value of
allowance to be expected investment
and others distrbuted ~ credit losses properties Total
il BT REWE
HERHE REARTIN BHES DrfEE
REM, il EREE 2 @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETT  AR%TRT  ARETE:
At 1 January 2024 202451718 280,707 21,183 (667) 746,048 1,047,271
Charged (credit) to profitorloss ~ BERAMB(ETA) 30,704 20,331 (65) (98,308) (47,333)
Release upon distribution of
eamings RYRBH SR - (12,690) - - (12,690)
At 31 December 2024 12024512 A31H 311,411 28,824 (732) 647,745 987,248
Charged (credit) to profit or loss ~ BIEZAHIKR(GIA) 18,000 7,101 133 (45,149) (19,915)
Release upon distribution of
eamings RO REF R - (11,810) - - (11,810)
At 30 June 2025 202566 A30H 329,411 24,115 (599) 602,596 955,523

The PRC EIT Law requires withholding tax to be levied on
distribution of profits earned by PRC entities for profits
generated after 1 January 2008 at rate of 5% for Hong
Kong resident companies, or at rate of 10% for companies
incorporated in the BVI or Hong Kong that do not fulfil the
requirement as a Hong Kong resident company, which are
the beneficial owners of the dividend received. Deferred tax is
provided in full in respect of the undistributed earnings as at
30 June 2025 and 31 December 2024.

FRGEMBRERERTEERRAEEE
R E T RBE LRSS AT
¥R EEEAMELIETTFEEEERE
EHTENRE(BKERENESEEA)
F2008F1 A1 B FTEERGFIEITH IR
Fr/BEMTEINR - BEE D BIA5%K%10% °
720256 A30H 202412 H31H * &
ROMEF 2 EEHREER B -
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ISSUED UNITS

18.

CERBRITETEN

Number of
units RMB’000

AR®TR

ESEBEMHAE

Balance at 1 January 2024 (audited),
31 December 2024 (audited) and

120241 518 (Fi%) - 20244
12 431 A (£824%) k202596 A

30 June 2025 (unaudited) 30H CRAZEZ ) HA R 1,127,819,549 3,391,529
NET ASSET VALUE PER UNIT 19. 22 BNERAARESERE

ATTRIBUTABLE TO UNITHOLDERS

The net asset value per unit is calculated by dividing
the net assets attributable to unitholders as at 30 June
2025 of RMB2,995,914,000 (31 December 2024:
RMB3,095,965,000) by the number of units in issue of
1,127,819,549 units as at 30 June 2025 (31 December 2024:
1,127,819,549).

NET CURRENT ASSETS

At 30 June 2025, the Group’s net current assets, calculated
as current assets less current liabilities, amounted to
RMB564,616,000 (31 December 2024: net current liabilities of
RMB1,066,545,000).

TOTAL ASSETS LESS CURRENT
LIABILITIES

At 30 June 2025, the Group’s total assets less current
liabilities amounted to RMB9,384,148,000 (31 December
2024: RMB7,920,834,000).

20.

21.

NHEEF

BHES BN EEFEIER2025%6 A
BESBENFEARGEEFEARE
2,995,914,0007T (202412 A31H : AR
#53,095,965,0007T ) B LA R 20254 6 A 30
H B2 217H1,127,819,5491E (2024512 A
318 : 1,127,819,549(8) &£ Bt H -

MEEEFRE

R2025%F6 H30H @ AEBMRBEEF
BERBHEERABDAGETE) BARE
564,616,0007T (2024512 A31 8 : REE
B EAR1,066,545,0007T) °

EERERREBAEE
1202596 A30R - AEEHEEBER

mENAE E A AR 384,148,0007T (2024
F12H31H : AR¥7,920,834,0007T) °
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22 CAPITAL COMMITMENT 22. BEANHEIE
\
At At
KONIT W 31 December
2025 2024
20255 F20244F
6H30H 12H31H
RMB’000 RMB’000
AR®T R ARBTT
Capital expenditure in respect of EETAME M AR ER & B ISk A
the improvement works of investment  EHEA B A Y= TIRH
properties contracted for but not BARFZ

provided in the consolidated
financial statements

9,775 4,604

23 CONNECTED AND RELATED PARTY
TRANSACTIONS

During both periods, the Group entered into the following
transactions with connected and related parties:

23. BEATRBEBL XS

RAERRRE A - N5 B R E A L MR
THET TR

Name of connected/related party

BMEAL WKL ER

N

Six months ended 30 June
HZ6H30HIE<EA
2025 2024
20254 20244F
RMB’000 RMB’000
AR%®T R ARETIT

Rental income HE A

The immediate holding company and BEERARNETFAR(EBE

its subsidiaries (the “CMSK Group”), WOKEE]) - 52 hERBEA

joint venture and associates 24,358 25,5622
The ultimate holding company and BEIZER AR REF AR 18

its subsidiaries (the “CM Group”), S8 NEBBARSEDHE

and its associates and joint ventures (MEEREE R EE)

(excluding the CMSK Group) 1,925 15,278

26,283 40,800
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TRANSACTIONS (continued)

23 CONNECTED AND RELATED PARTY

23. BEBA T REABE S R 5 ()

Six months ended 30 June
HZ=6H30H 1L~ A
2024
20244
Name of connected/related party RMB’000
BEAL BEHSEE AREFIT
Carpark income FEHKBA
The CMSK Group and its associates and gty 05 F & 2 E A
joint ventures E&ETE 50 56
Building management fee income BFEEBERA
The CMSK Group and its associates and gty O & F & 2 g A
joint ventures REEhE 2,579 1,986
The CMG and its associates and joint HEhEEhEBMEA RS ENE
ventures (excluding the CMSK Group) (TMeREEroER) 124 -
2,703 1,986
Other revenue Ha A
The CMSK Group and its associates and 18755 M & B & 8 A
joint ventures REgEhE 230 88
Manager’s fee ETEAEH
The Manager BIE A 7,570 9,314
Trustee’s remuneration ZEAGEM
The Trustee ZFEA 974 1,107
Property management expense MEXEESE
The CMSK Group and its associates and #3754 M £ [E & HE# 22 A
joint ventures REERE 23,678 25,046
Operations manager’s fee EETEANEHR
The CMSK Group and its associates and gty M & F & H g A
joint ventures REERE 9,115 11,828
Other expenses Hithpak
The CMSK Group and its associates and #3540 £ 3 & HE# 2 A
joint ventures NE&EE 260 25
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23 CONNECTED AND RELATED PARTY . BEEALREBMERS(E)
TRANSACTIONS (continued)
\
Six months ended 30 June
B Z6A30H1E<EA
At At
<OHIGES 31 December
2025 2024
A2025%F 20244
6H30H 12H31H
Name of connected/related party Note RMB’000 RMB’000
BEAL BEHEERE et AR¥T ARET T
Amounts due from FEWLL T ALFE
Trade nature BESME
The CMSK Group and its B EERHEBEA
associates and joint ventures LegErsE (@) 5,295 -
The CMG and its associates and HEREEMEBMBARES
joint ventures (excluding rEBERYENEE)
the CMSK Group) (@) 194 -
Non-trade nature FEZMHE
The CMSK Group and its associates Az A& E & EBEE A &
and joint ventures BELE (@) 356 -
5,845 -
Amounts due to LT A L5018
Trade nature BESME
The CMSK Group and its HEte D SEREBEA
associates and joint ventures REe&EhE (a) 34,476 26,465
The CMG and its associates and HEREENAEBEAKRAS
joint ventures (excluding GTEBEREOSE)
the CMSK Group) (a) 162 162
Non-trade nature FESHE
The CMSK Group and its BRI EEREBEAR
associates and joint ventures GEPE (a) 120,510 120,503
155,148 147,130
Amounts due to FEALL T ALFE
Trade nature BESME
Non-Controlling Interests JEFERSRE S (a)&(b) 18,450 18,506
Non-trade nature FEZMHE
Non-Controlling Interests JEFERSRE S (a) 1,521 242

19,971 18,748
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23 CONNECTED AND RELATED PARTY 23. BEBEALRBHMARG (&)

TRANSACTIONS (continued)

Notes: Mzt -

(@)  The Group’s non-trade amounts due from/to related companies are @ AEEOEYEMBEEAREE S MEERIA

unsecured, interest-free and repayable on demand or within one year. BEEE - 68 RARERIN —FRNEE
(o)  The trade amounts due to related company represent expenses paid on b) ENEBARESHEINREAEEL N ZH

behalf of the Group. %o
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PERFORMANCE TABLE

D
~
2025 2024 2023 2022 2021
2025% 20245 2023 20226 2021
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REEER) (REFR) (REE&ER) (REER)
As at 30 June; 1A6A30R
Net assets attributable to Unitholders  E4Bi%A AELEE A
(RMB million) (A\EEBET) 2,996 3,201 3,653 3,899 3,945
Net assets per unit attributable to B4 BfEA ABEELL BN
Unitholders (RMB) EEFEARET) 2,66 2.84 3.15 3.46 350
(Equivalent to HK$) (EBET) 2.92 3.1 342 4,06 420
Gearing ratio AEBER 41.2% 39.8% 38.2% 35.0% 28.8%
Market capitalisation’ (HKS milion) W& (BEET) 1,387 1,229 2,053 2,910 3,135
Units issued BEIESEN 1,127,819,549  1,127,819,549 1,127,819,549 1,127,819,549 1,127,819,549
~
2025 2024 2023 2022 2021
2025 20045 2003F 2000F 2021F
For the six months ended 30 June: HZ6A30BLAMEA :
Highest traded unit price (HK3) BEKREE(GET) 1.27 1.44 225 296 2.90
Highest premium of the traded RREBRBEREN
unit price to the net asset value BEFEREGE
per unit? N/A & N/A PER N/A N ER N/A AR N/A P EH
Lowest traded unit price (HKS) REKREE(#T) 1.10 0.96 1.80 2.31 237
Highest discount of the traded RREBRBARENEEFHEL
unit price to the net asset value BaiE
per unit 62.3% 69.1% 47.4% 43.1% 43.6%
Annualised distribution per unit yielo®  F{t BEE BN RKER 9.1% 11.0% 5.2% 6.0% 7.5%
Notes: Kt -

1.

Market capitalisation is calculated by multiplying the closing unit price at the end

of each period by the number of units issued at the end of each period.

The highest traded unit price is lower than the net asset value per unit
attributable to unitholders. Accordingly, premium of the traded unit price to the

net asset value per unit has not been recorded.

The annualised net yield per unit is calculated based on the total distributable
income per unit for the period and the closing unit price as at the end of each

period.

1. TEDHSPERZESEMRHERASHRAD
BITECBEUHARE -

2. EBERXREBEEERESBUSAEARGSESEMZ
BEFE Bt UESSRREERGESENE
EFEZEE

3. FEBESEMFRERENSHRSESEMAH
DR A B R RS ERL M (ERTE o
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THE MANAGER BB A

China Merchants Land Asset Management Co., Limited HEREMEERRAT
22ND FLOOR, B

308 CENTRAL DES VOEUX, fEEE A 30855

NO. 308 DES VOEUX ROAD CENTRAL, f=e 8 1 30855

HONG KONG 2018

Tel: (852) 3976 5300

B (852) 3976 5300

BOARD OF DIRECTORS OF THE MANAGER EEACESS
Non-executive Directors EBITES

Mr. Yu Zhiliang (Chairman) FREREE(EE)
Mr. Li Yao =S
Executive Directors ITES

Mr. Guo Jin SRIESLAE

Mr. Zhong Ning EESES
Independent Non-executive Directors BYEHITES
Mr. Lin Chen MELE

Ms. Wong Yuan Chin, Tzena Era Xt

Mr. Wong Chun Sek, Edmund EHIRRLE
RESPONSIBLE OFFICERS OF THE MANAGER BEACZEBEAER
Mr. Guo Jin FEEE

Mr. Zhong Ning FEmE g

Mr. Choo Chong Yao, Patrick =

Mr. Zhang Zhe RERILAE

COMPANY SECRETARY OF THE MANAGER

Victon Secretarial Services Limited

AUDITOR
KPMG

Public Interest Entity Auditor registered in accordance with the

Accounting and Financial Reporting Council Ordinance
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INTERNAL AUDITOR
Ms. Chen Yan

TRUSTEE
DB Trustees (Hong Kong) Limited

PRINCIPAL VALUER

Jones Lang LaSalle Corporate Appraisal and Advisory Limited

LEGAL ADVISORS
Baker & McKenzie

UNIT REGISTRAR

Tricor Investor Services Ltd.
17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

STOCK CODE
01503

WEBSITE

WWww.cmcreit.com

WHISTLE-BLOWING

https://www.cmcreit.com/en/contact_whistle.php
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